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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C
CURRENT REPORT UNDER SECTION 17

OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. 12 February 2025
Date of Report (Date of earliest event reported)

2. SEC Identification Number CS200801099 3. BIR Tax ldentification No. 006-960-000

4. SAN MIGUEL GLOBAL POWER HOLDINGS CORP.
Exact name of issuer as specified in its charter

5. Philippines 6. (SEC Use Only)
Province, country or other jurisdiction of Industry Classification Code:
incorporation

7. 40 San Miguel Avenue, Wack-Wack Greenhills
Mandaluyong City, Second District,

National Capital Region (NCR) 1550
Address of principal office Postal Code

8. (02) 5317-1000
Issuer's telephone number, including area code

9. N.A.
Former name or former address, if changed since last report

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the
RSA

Php 15 Billion worth of Fixed Rate Bonds issued in July 2016
Php 20 Billion worth of Fixed Rate Bonds issued in December 2017
Php 30 Billion worth of Fixed Rate Bonds issued in April 2019
Php 40 Billion worth of Fixed Rate Bonds issued in July 2022

Title of Each Class Number of Shares of Common Stock
Outstanding and Amount of Debt
Outstanding
(as of September 30, 2024)

Common Shares 2,823,604,000
Consolidated Total Liabilities (in Thousands) Php 469,620,815
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11. Indicate the item numbers reported herein: ltem 9

Further to the disclosures of San Miguel Global Power Holdings Corp. (the
"Corporation") dated 14 November 2024, 18 November 2024, 25 November 2024,
27 November 2024, and 03 December 2024, we advise that on 12 February 2025, the Board
of Directors of the Corporation approved the offer and issuance of additional Senior Perpetual
Capital Securities with an aggregate principal amount of at least USD100,000,000 or such
other amount as may be advantageous to the Corporation subject to prevailing market
conditions and as may be beneficial to the Corporation (the “USD100M Additional Securities”).

The USD100M Additional Securities shall be consolidated with and shall form a single
series with the Securities issued on 02 December 2024 (the “New Securities”). It will be
constituted by a Supplemental Trust Deed, which shall supplement the trust deed of the New
Securities, and listed in the Singapore Exchange Securities Trading Limited (SGX-ST).

The net proceeds of the USD100M Additional Securities shall be applied primarily for
partial purchase, repurchase and/or redemption of the outstanding 7.00% Senior Perpetual
Capital Securities issued on 21 October 2020 and 15 December 2020.

For the issuance of the USD100M Additional Securities, the Corporation has engaged
(i) Deutsche Bank AG, Singapore Branch as sole placement agent; (ii) DB Trustees (Hong
Kong) Limited as trustee and Deutsche Bank AG, Hong Kong Branch as paying agent,
calculation agent, registrar; and (jii) Latham & Watkins as listing agent.

A copy of the preliminary offering circular for the offer of the USD100M Additional
Securities is attached herewith as Annex “A”.

SIGNATURES
Pursuant to the requirements of the Securities Regulation Code, the Issuer duly
caused this report to be signed on its behalf by the undersigned hereunto duly authorized on
12 February 2025.
SAN MIGUEL GLOBAL POWER HOLDINGS CORP.

By:

Virgilio S. Jacinto
Corporate Secretary and Compliance Officer

SEC Form 17-C
December 2003



Annex "A"

IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES.

Important: You must read the following before continuing. The following applies to the preliminary Offering Circular
following this page (the “Offering Circular”), and you are therefore advised to read this carefully before reading, accessing
or making any other use of this Offering Circular. In accessing the Offering Circular, you agree to be bound by the following
terms and conditions, including any modifications to them any time you receive any information from us as a result of such
access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN
THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR OTHER JURISDICTION, AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS.

THIS OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND
MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE
FORWARDED TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS
DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE
MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS. ANY INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS
AND CONDITIONS OF THE SECURITIES AND THE INFORMATION CONTAINED IN A FINAL OFFERING
CIRCULAR THAT WILL BE DISTRIBUTED TO YOU ON OR PRIOR TO THE CLOSING DATE AND NOT ON THE
BASIS OF THE ATTACHED OFFERING CIRCULAR. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION
CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL NOT
BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

Confirmation of the Representation: In order to be eligible to view this Offering Circular or make an investment decision
with respect to the securities, investors must not be located in the United States. This Offering Circular is being sent at your
request and, by accepting the electronic mail and accessing this Offering Circular, you shall be deemed to have represented
to us that the electronic mail address that you gave us and to which this electronic mail has been delivered is not located in
the United States and that you consent to delivery of such Offering Circular by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person into whose
possession this Offering Circular may be lawfully delivered in accordance with the laws of jurisdiction in which you are
located and you may not, nor are you authorized to, deliver this Offering Circular to any other person.

The materials relating to any offering of securities to which this Offering Circular relates do not constitute, and may not be
used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a
jurisdiction requires that such offering be made by a licensed broker or dealer and the underwriters or any affiliate of the
underwriters is a licensed broker or dealer in that jurisdiction, such offering shall be deemed to be made by the underwriters
or such affiliate on behalf of the Issuer (as defined in this Offering Circular) in such jurisdiction.

This Offering Circular has been sent to you in electronic format. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently neither San Miguel
Global Power Holdings Corp. (the “Issuer”), Deutsche Bank AG, Singapore Branch (the “Placement Agent”) nor any
person who controls the Issuer, the Placement Agent or any director, officer, employee or agent of any of the Issuer, the
Placement Agent or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any
difference between this Offering Circular distributed to you in electronic format and the hard copy version available to you
on request from the Placement Agent.

You are responsible for protecting against viruses and other destructive items. Your use of this electronic mail is at your
own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive
nature.
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Preliminary Offering Circular dated February 12, 2025

CONFIDENTIAL

San Miguel
Global Power

Giving You the Power to Celebrate Life

SAN MIGUEL GLOBAL POWER HOLDINGS CORP.
(formerly SMC Global Power Holdings Corp.)

(incorporated with limited liability in the Republic of the Philippines)

U.S.$[ @ 1,000,000 Senior Perpetual Capital Securities
(to be consolidated into and form a single series with the
U.S.$500,000,000 Senior Perpetual Capital Securities issued on December 2, 2024)

Issue Price: [ @ ]% plus an amount corresponding to accrued distributions from (and including)
December 2, 2024 to (but excluding) [ @ ], 2025

The U.S.$[#],000,000 senior perpetual capital securities (the “Additional Securities™) are issued by San Miguel Global Power Holdings Corp. (“SMGP”, the “Issuer” or the “Company”).
The Additional Securities will be issued under a first supplemental trust deed dated on or about [ @ ], 2025 (the “First Supplemental Trust Deed”) by and between the Company and Trustee
(as defined herein), which shall supplement the trust deed dated December 2, 2024 (the “Original Trust Deed” and, as supplemented by the Supplemental Trust Deed, the “Trust Deed”), by
and between the Company and the Trustee, pursuant to which the Company issued U.S.$500,000,000 aggregate principal amount of senior perpetual capital securities on December 2, 2024
(the “Original Securities”). The Additional Securities will be consolidated and form a single series with the Original Securities. The Additional Securities are identical in all respects with the
Original Securities, other than with respect to the date of issuance and issue price. The Additional Securities will vote on any matter submitted to holders with holders of the Original Securities.
The Additional Securities will share the ISIN and the Common Code and be fungible with the Original Securities. The Original Securities and the Additional Securities are referred to
collectively as the “Securities.” Upon issuance of the Additional Securities, the aggregate principal amount of the outstanding Securities will be U.S.$[ @ 1,000,000.

The Securities confer a right to receive distributions (each, a “Distribution”) at the applicable rate described below for the period from and including December 2, 2024 or from and including
the most recent Distribution Payment Date (as defined below) to, but excluding, the next Distribution Payment Date or any redemption date. Subject to Condition 4.5 (Optional Deferral of
Distributions) of the terms and conditions of the Securities (the “Conditions”), Distributions are payable semi-annually in arrear on the Distribution Payment Dates in each year. “Distribution
Payment Dates” are defined as: (1) on or prior to the Step Up Date (as defined herein) (a) (in respect of the period commencing on (and including) the Issue Date (as defined herein) to (but
excluding) December 2, 2029) semi-annually in arrear on June 2 and December 2 of each year, commencing on June 2, 2025; (b) (in respect of the period from (and including) December 2,
2029 to (but excluding) the Step Up Date ) quarterly in arrear on the Step Up Date; and (2) following the Step Up Date: (i) (in respect of the period from (and including) each Reset Date
(including the Step Up Date) to (but excluding) June 2 of the same year of such Reset Date (including the Step Up Date)) quarterly in arrear on June 2 of the same year of such Reset Date
(including the Step Up Date); (ii) (in respect of the period from (and including) June 2 of the same year of such Reset Date (including the Step Up Date) to (but excluding) December 2 of the
year immediately preceding the next Reset Date) semi-annually in arrear on June 2 and December 2 of each year; and (iii) (in respect of the period from (and including) December 2 of the
year immediately preceding the next Reset Date to (but excluding) the next Reset Date) quarterly in arrear on such Reset Date.

Unless previously redeemed in accordance with the Conditions and subject to Condition 4.4 (/ncrease in Rate of Distribution), Distributions (i) from and including December 2, 2024 to, but
excluding, March 2, 2030 (the “Step Up Date”) shall accrue on the outstanding principal amount of the Securities at 8.125% per annum (the “Initial Rate of Distribution™) and (ii) from and
including each Reset Date (as defined in the Conditions) (including the Step Up Date) to, but excluding, the immediately following Reset Date, shall accrue on the outstanding principal amount
of the Securities at the relevant Reset Rate of Distribution (as defined in the Conditions).

The Issuer may, in its sole and absolute discretion, on any day which is not less than five Business Days (as defined in the Conditions) prior to any Distribution Payment Date, resolve to defer
payment of any or all of the Distribution which would otherwise be payable on that Distribution Payment Date unless, during the six months ending on that scheduled Distribution Payment
Date (i) a discretionary dividend, distribution, interest or other payment has been paid or declared on or in respect of any Junior Securities or (except on a pro rata basis) Parity Securities (each
as defined in the Conditions) of the Issuer, other than a dividend, distribution or other payment in respect of an employee benefit plan or similar arrangement with or for the benefit of employees,
officers, directors and consultants of the Issuer or (ii) at the discretion of the Issuer, any Junior Securities or (except on a pro rata basis) Parity Securities have been redeemed, repurchased or
otherwise acquired by the Issuer or any of its subsidiaries, other than a redemption, repurchase or other acquisition in respect of an employee benefit plan or similar arrangement with or for
the benefit of employees, officers, directors and consultants of the Issuer. Any such deferred Distribution will constitute “Arrears of Distribution” and will not be due and payable until the
relevant Payment Reference Date (as defined in the Conditions). Distributions will accrue on each Arrears of Distribution for so long as such Arrears of Distribution remains outstanding at the
same Rate of Distribution (as defined in the Conditions) as the Principal Amount of the Securities bears at such time and will be added to such Arrears of Distribution (and thereafter bear
Distributions accordingly) on each Distribution Payment Date.

The Securities are undated securities in respect of which there is no fixed redemption date. Subject to applicable law, the Issuer may redeem the Securities (in whole but not in part) on (a) any
Business Day on or after December 2, 2029 (being the date that falls three months prior to the Step Up Date) (the “Optional Call Date”); (b) the Step Up Date; or (iii) any subsequent
Distribution Payment Date falling after the Step Up Date, in each case, at the Redemption Price (as defined in the Conditions). The Issuer shall give not less than 30 and not more than 60
calendar days’ irrevocable notice of redemption prior to the relevant Optional Call Date, Step Up Date or Distribution Payment Date falling after the Step Up Date to the Securityholders in
accordance with Condition 12.1 (Notices to Securityholders). The Securities may also be redeemed (in whole but not in part) at the option of the Issuer at the Redemption Price upon the
occurrence of certain changes in Philippine tax law requiring the payment of Additional Amounts (as defined in the Conditions). In addition, the Securities may be redeemed (in whole but not
in part) at the option of the Issuer (A) upon the occurrence of a Change of Control Event (as defined in the Conditions) (i) at any time prior to (but excluding) the date that falls three months
prior to the Step Up Date at the Special Redemption Price (as defined in the Conditions) or (ii) on or at any time after the date that falls three months prior to the Step Up Date at the Redemption
Price, (B) upon the occurrence and continuation of a Reference Indebtedness Default Event (as defined in the Conditions) at any time at the Redemption Price, (C) upon the occurrence and
continuation of an Accounting Event (as defined in the Conditions) at any time at the Redemption Price or (D) in the event 25% or less of the aggregate principal amount of the Securities
originally issued (which for the avoidance of doubt, includes the further securities issued pursuant to Condition 9 (Further Issues)) remain outstanding at any time at the Redemption Price, in
each case on the giving of not less than 30 and not more than 60 calendar days’ irrevocable notice of redemption to the Securityholders in accordance with Condition 12.1 (Notices to
Securityholders).

Investing in the Additional Securities involves certain risks. See “Risk Factors” beginning on page 23.

NONE OF THE OFFERING CIRCULAR OR ANY RELATED DOCUMENTS HAS BEEN REVIEWED BY THE PHILIPPINE SECURITIES AND EXCHANGE COMMISSION
(THE “PHILIPPINE SEC”), AND NEITHER THE OFFER NOR THE ADDITIONAL SECURITIES BEING REFERRED TO HEREIN, HAVE BEEN AND WILL BE
REGISTERED WITH THE PHILIPPINE SEC UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES AND ITS IMPLEMENTING RULES AND
REGULATIONS (THE “PHILIPPINE SRC”). ANY OFFER OR SALE OF THE ADDITIONAL SECURITIES WITHIN THE PHILIPPINES IS SUBJECT TO THE
REGISTRATION REQUIREMENTS UNDER THE PHILIPPINE SRC UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION UNDER THE
PHILIPPINE SRC.

The Additional Securities are being offered only outside the United States in offshore transactions in compliance with Regulation S under the U.S. Securities Act of 1933, as amended (the
“Securities Act”). The Additional Securities have not been, and will not be, registered under the Securities Act or the securities laws of any other jurisdiction. Unless they are so registered,
the Additional Securities may be offered only in transactions that are exempt from or not subject to registration under the Securities Act or the securities laws of any other jurisdiction. For
further details, see “Placement of the Offering.”

The Original Securities are listed on the Singapore Exchange Securities Trading Limited (the “SGX-ST”). Application will be made to the SGX-ST for the listing and quotation of the Additional
Securities on the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions or reports contained in this Offering Circular. Admission of
the Additional Securities to the Official List of the SGX-ST is not to be taken as an indication of the merits of the Additional Securities or SMGP or its subsidiaries. Investors are advised to
read and understand the contents of this Offering Circular before investing. If in doubt, investors should consult their advisers.

The Additional Securities will be evidenced by a global certificate (the “Global Certificate”) in registered form, which will be registered in the name of a nominee of, and deposited with a
common depositary for, Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream”). Beneficial interests in the Global Certificate will be shown on, and transfers
thereof will be effected only through, records maintained by Euroclear and Clearstream and their respective accountholders. Except in the limited circumstances set out herein, definitive
certificates for the Securities will not be issued in exchange for beneficial interests in the Global Certificate. See “The Global Certificate.” It is expected that delivery of the Global Certificate
will be made on or about [ @ ], 2025.

Offering Circular dated [ @ ], 2025
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In this Offering Circular, references to “SMGP”, the “Company”, the “Issuer”, “we”, “us” and “our” are to San
Miguel Global Power Holdings Corp. or San Miguel Global Power Holdings Corp. and its subsidiaries, as the
context requires. For avoidance of doubt, references to the Company as the independent power producer
administrator (“IPPA”) are references to the relevant consolidated subsidiary of the Company which executed the
relevant IPPA Agreement for the administration of each of the Ilijan Power Plant and Sual Power Plant and San
Roque Power Plant prior to the turnover of these power plants by PSALM to SMGP (collectively, the “IPPA
Power Plants”) and references to the administration by, or ownership of, the Company of any other power plant
or power generation facility in this Offering Circular should be understood to refer to the administration or
ownership of such plant or facility by the relevant consolidated subsidiary of the Company. References to the
“combined installed capacity” in this Offering Circular are to the aggregate of the installed generation capacity of
(i) the San Roque Power Plants administered by the San Roque Hydropower, Inc. (“SRHI”, formerly Strategic
Power Devt. Corp.) as the IPPA, (ii) the Limay Greenfield Power Plant, (iii) the Davao Greenfield Power Plant,
(iv) the Mariveles Greenfield Power Plant; (v) the Ilijan Power Plant; (vi) the Masinloc Power Plant, (vii) Sual
Power Plant, (viii) the Masinloc battery energy storage system (the “Masinloc BESS”) and (ix) the Angat
Hydroelectric Power Plant (“AHEPP”), in which the Company has a 60.0% ownership interest. References to the
“ERC Resolution on Grid Market Share Limitation” are to ERC Resolution No. 02, Series of 2024 dated
March 12, 2024 (A Resolution Setting the Installed Generating Capacity and Market Share Limitation per Grid
and National Grid for 2024) and references to the total installed generating capacity based on the ERC Resolution
on Grid Market Share Limitation refer to the reported total installed generating capacity in such resolution.

The term “Placement Agent” refers to Deutsche Bank AG, Singapore Branch. All references in this Offering
Circular to the “Philippines” are to the Republic of the Philippines. Certain acronyms, technical terms and other
abbreviations used are defined in the “Glossary of Selected Terms” of this Offering Circular.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision of a law is a
reference to that law or provision as extended, amended or re-enacted.

Prospective investors should rely only on the information contained in this Offering Circular. The Issuer
and the Placement Agent have not authorized anyone to provide prospective investors with information
that is different. The information in this document may only be accurate on the date of this Offering
Circular. Nothing in this Offering Circular should be relied upon as a promise or representation as to
future results or events, and neither the delivery of this Offering Circular nor any offering or sale of the
Additional Securities shall under any circumstances imply that there has been no change in the affairs of
the Issuer or that the information herein is correct as of any date subsequent to the date hereof.

This Offering Circular is being furnished by the Issuer in connection with an offering exempt from the registration
requirements under the U.S. Securities Act of 1933, as amended (the “Securities Act”) solely for the purpose of
enabling a prospective investor to consider whether to purchase the Additional Securities. The information
contained herein has been provided by the Issuer and other sources identified herein.

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of the
knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the case) the information
contained in this Offering Circular is in accordance with the facts and does not omit anything likely to affect the
import of such information.

None of the Placement Agent, DB Trustees (Hong Kong) Limited (the “Trustee”) or the Agents (as defined in
the terms and conditions of the Securities, the “Conditions”) or any director, officer, employee or agent of any of
the Placement Agent, the Trustee or the Agents or affiliate of any such person has independently verified the
information contained herein. No representation or warranty, express or implied, is made by the Placement Agent,
the Trustee or the Agents or any director, officer, employee or agent of any of the Placement Agent, the Trustee
or the Agents or affiliate of any such person as to the accuracy or completeness of such information, and nothing
contained herein is, or may be relied upon as, a promise or representation by the Placement Agent, the Trustee or
the Agents or any director, officer, employee or agent of any of the Placement Agent, the Trustee or the Agents
or affiliate of any such person as to the past or the future. To the fullest extent permitted by law, none of the
Placement Agent, the Trustee or the Agents or any director, officer, employee or agent of any of the Placement
Agent, the Trustee or the Agents or affiliate of any such person accepts any liability in relation to the information
contained in this Offering Circular or any other information provided by the Issuer, or for any other statement
made or purported to be made by the Placement Agent, the Trustee or the Agents or any director, officer, employee
or agent of any of the Placement Agent, the Trustee or the Agents or affiliate of any such person or on any of their
behalf in connection with the Issuer or in connection with the offering of the Additional Securities. The Placement
Agent, the Trustee and the Agents and each director, officer, employee or agent of any of the Placement Agent,
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the Trustee or the Agents or affiliate of any such person accordingly disclaim all and any liability whether arising
in tort or contract or otherwise that any of them might otherwise have in respect of this Offering Circular or any
such statement.

The distribution of this Offering Circular and the offering and sale of the Additional Securities in certain
jurisdictions may be restricted by law. Persons into whose possession this Offering Circular comes must inform
themselves about and observe any such restrictions. There are restrictions on the distribution of this Offering
Circular and the offer and sale of the Additional Securities in certain jurisdictions, including the United States,
the United Kingdom (the “UK”), Singapore, Hong Kong, Japan, the European Economic Area (the “EEA”) and
the Philippines. This Offering Circular does not constitute, and may not be used for or in connection with, an offer
or solicitation by anyone in any jurisdiction in any circumstance in which such offer or solicitation is not
authorized or to any person to whom it is unlawful to make such offer or solicitation.

Each person investing in the Additional Securities shall be deemed to acknowledge that:

e it has been afforded an opportunity to request from the Issuer and to review, and has received, all
additional information considered by such person to be necessary to verify the accuracy of, or to
supplement, the information contained herein;

e it has had the opportunity to review all of the documents described herein;

e it has not relied on the Placement Agent, the Trustee, the Agents or any person affiliated with the
Placement Agent, the Trustee or the Agents in connection with its investigation of the accuracy of the
information contained in the Offering Circular or its investment decision; and

e o person has been authorized to give any information or to make any representation concerning the
Additional Securities other than those contained in this Offering Circular and, if given or made, such
other information or representation should not be relied upon as having been authorized by the Issuer,
the Placement Agent, the Trustee or the Agents or any director, officer, employee or agent of any of the
Issuer, the Placement Agent, the Trustee or the Agents or affiliate of any such person.

Prospective investors should not construe the contents of this Offering Circular as investment, legal or tax advice
and should consult with their own counsel, accountant and other advisors as to legal, tax, business, financial and
related aspects of receiving the Additional Securities.

In making an investment decision, prospective investors must rely on their own examination of the Issuer and the
terms of the Additional Securities, including, without limitation, the merits and risks involved. None of the Issuer,
the Placement Agent, the Trustee or the Agents or any director, officer, employee or agent of any of the Issuer,
the Placement Agent, the Trustee or the Agents or affiliate of any such person is making any representation to any
prospective investor regarding the legality of an investment in the Additional Securities by such investor under
any legal investment or similar laws or regulations. The offering of the Additional Securities is being made on the
basis of this Offering Circular. Any decision to invest in the Additional Securities must be based on the
information contained in this Offering Circular. Each purchaser of the Additional Securities must comply with all
applicable laws and regulations in force in each jurisdiction in which it purchases, offers or sells such Additional
Securities or possesses or distributes this Offering Circular and must obtain any consent, approval or permission
required by it for the purchase, offer or sale by it of such Additional Securities under the laws and regulations in
force in any jurisdictions to which it is subject or in which it makes such purchases, offers or sales, and none of
the Issuer, the Placement Agent, the Trustee or the Agents or any director, officer, employee or agent of any of
the Issuer, the Placement Agent, the Trustee or the Agents or affiliate of any such person shall have any
responsibility therefor.

Each person receiving this Offering Circular is advised to read and understand the contents of this Offering
Circular before investing in the Additional Securities. If in doubt, such person should consult his or her advisors.
This Offering Circular has been prepared on the basis that all offers of the Additional Securities will be made
pursuant to an exemption under Regulation (EU) 2017/1129 (as amended) and under such regulation as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018, from the requirement to produce
a prospectus for offers of the Additional Securities. Accordingly, any person making or intending to make any
offer within the EEA or the UK of the Additional Securities which are the subject of the placement contemplated
in this Offering Circular should only do so in circumstances in which no obligation arises for the Issuer or any of
the Placement Agent or any director, officer, employee or agent of any of the Issuer or the Placement Agent or
affiliate of any such person to produce a prospectus for the offer. Neither the Issuer nor the Placement Agent have
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authorized, nor do they authorize the making of any offer of the Additional Securities through any financial
intermediary, other than offers made by the Placement Agent which constitute the final placement of the
Additional Securities contemplated in this Offering Circular.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Additional Securities are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MIFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution
Directive”) where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended, the “PRIIPs Regulation”) for offering or selling the Additional Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Additional Securities
or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Additional Securities are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (“UK?”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within the
meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive
(EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently, no
key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue
of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Additional Securities or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the
Additional Securities or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.

MIFID II product governance / Professional investors and ECPs only target market — Solely for the purposes
of the manufacturer’s product approval process, the target market assessment in respect of the Additional
Securities has led to the conclusion that: (i) the target market for the Additional Securities is eligible counterparties
and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Additional
Securities to eligible counterparties and professional clients are appropriate. Any person subsequently offering,
selling or recommending the Additional Securities (a “distributor”) should take into consideration the
manufacturer’s target market assessment; however, a distributor subject to MiFID II is responsible for undertaking
its own target market assessment in respect of the Additional Securities (by either adopting or refining the
manufacturer’s target market assessment) and determining appropriate distribution channels.

Section 309B Notification in respect of the Securities — The Securities are prescribed capital markets products
(as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice
FAA-N16: Notice on Recommendations on Investment Products).

The Issuer reserves the right to withdraw this offering of the Additional Securities at any time. The Issuer and the
Placement Agent also reserve the right to reject any offer to purchase the Additional Securities in whole or in part
for any reason and to allocate to any prospective investor less than the full amount of Additional Securities sought
by such investor. This Offering Circular does not constitute an offer to sell, or a solicitation of an offer to buy,
any Additional Securities offered hereby in any circumstances in which such offer is unlawful.

The Additional Securities have not been approved or disapproved by the U.S. Securities and Exchange
Commission, any state securities commission in the United States or any other United States, Philippine or other
regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering
of the Additional Securities or the accuracy or adequacy of this Offering Circular. Any representation to the
contrary is a criminal offense in the United States and in the Philippines.

The Additional Securities are subject to restrictions on transferability and resale and may not be transferred or
resold except as permitted under the Securities Act and other applicable state, Philippine or other securities laws
pursuant to registration thereunder or exemption therefrom. See “Placement of the Offering.” Prospective
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investors should thus be aware that they may be required to bear the financial risks of this investment for an
indefinite period of time.

Investors agree to the foregoing by accepting delivery of this Offering Circular.

FORWARD-LOOKING STATEMENTS

This Offering Circular contains forward-looking statements that are, by their nature, subject to significant risks
and uncertainties. These forward-looking statements include, without limitation, statements relating to:

known and unknown risks;

uncertainties and other factors that may cause the actual results, performance or achievements of SMGP
to be materially different from any future results; and

performance or achievements expressed or implied by forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding the present and future business
strategies of SMGP and the environment in which SMGP will operate in the future. Important factors that may
cause some or all of the assumptions not to occur or cause actual results, performance or achievements to differ
materially from those in the forward-looking statements include, among other things:

the ability of SMGP to successfully implement its strategies;

the historic and ongoing impact of the COVID-19 pandemic on the operations, financial condition, and
cash flows of SMGP’s power generation facilities and other businesses;

the ability of SMGP to anticipate and respond to market trends;

changes in availability and prices of fuel used in the power plants of SMGP;

unexpected shutdowns of (i) the San Roque Power Plant for which SRHI acts as the IPPA and (ii) the
Ilijan Power Plant, the Sual Power Plant, the Masinloc Power Plant, the Davao Greenfield Power Plant,
the Limay Greenfield Power Plant and the AHEPP;

adverse weather patterns and natural disasters;

the ability of SMGP to successfully manage its growth;

the ability of SMGP to successfully implement and manage its power portfolio;

the condition of and changes in, the Philippine, Asian or global economies;

any political instability in the Philippines;

the ability of SMGP to secure additional financing

changes in interest rates, inflation rates and the value of the Peso against the U.S. dollar and other
currencies;

price volatility in the wholesale energy spot market;

other risks relating to the Philippines, including changes in laws, rules and regulations, including tax laws
and licensing requirements;

changes in power supply and demand dynamics in the Philippines;
competition in the Philippine power industry; and

risks relating to the Securities.



Additional factors that could cause the actual results, performance or achievements of SMGP to differ materially
from forward-looking statements include, but are not limited to, those disclosed under “Risk Factors” and
elsewhere in this Offering Circular. These forward-looking statements speak only as of the date of this Offering
Circular. SMGP, the Placement Agent, the Trustee and the Agents expressly disclaim any obligation or
undertaking to release, publicly or otherwise, any updates or revisions to any forward-looking statement contained
herein to reflect events or circumstances, or to reflect any change in the expectations of SMGP with regard thereto
or any change in events, conditions, assumptions or circumstances on which any statement is based or to reflect
that SMGP became aware of any such events or circumstances, that occur after the date of this Offering Circular.
The Issuer, the Placement Agent, the Trustee and the Agents assume no obligation to update any of the forward-
looking statements after the date of this Offering Circular to conform those statements to actual results, subject to
compliance with all applicable laws.

This Offering Circular includes statements regarding the expectations and projections of the Company for future
operating performance and business prospects. The words “believe,” “plan,” “expect,” “anticipate,” “estimate,”
“project,” “intend,” “will,” “shall,” “should,” “may,” “could,” “would” and similar words identify forward-
looking statements. In addition, all statements other than statements of historical facts included in this Offering
Circular are forward-looking statements. Statements in the Offering Circular as to the opinions, beliefs and
intentions of SMGP accurately reflect in all material respects the opinions, beliefs and intentions of its
management as to such matters as of the date of this Offering Circular, although SMGP gives no assurance that
such opinions or beliefs will prove to be correct or that such intentions will not change. This Offering Circular
discloses, under the section “Risk Factors” and elsewhere, important factors that could cause actual results to
differ materially from expectations of the Company. All subsequent written and oral forward-looking statements
attributable to SMGP or persons acting on behalf of SMGP are expressly qualified in their entirety by the above
cautionary statements.

99 G 99 G 2 <

Should one or more of such risks and uncertainties materialize, or should any underlying assumptions prove
incorrect, actual outcomes may vary materially from those indicated in the applicable forward-looking statements.
Any forward-looking statement or information contained in this Offering Circular speaks only as of the date the
statement was made.

All of the forward-looking statements of SMGP made herein and elsewhere are qualified in their entirety by the
risk factors discussed in “Risk Factors” and “Industry Overview.” These risk factors and statements describe
circumstances that could cause actual results to differ materially from those contained in any forward-looking
statement in this Offering Circular.

INDUSTRY AND MARKET DATA

Market data and certain industry forecasts used throughout this Offering Circular were obtained from internal
surveys, market research, publicly available information and industry publications. Industry publications generally
state that the information they contain has been obtained from sources believed to be reliable but that the accuracy
and completeness of that information are not guaranteed. Similarly, internal surveys, industry forecasts and market
research, while believed to be reliable, have not been independently verified, and none of the Issuer, the Placement
Agent, the Trustee nor the Agents makes any representation as to the accuracy or completeness of that information.

Information relating to or obtained from the Business Monitor, Department of Energy (“DOE”), Economist
Intelligence Unit, Energy Regulatory Commission (“ERC”), Manila Electric Company (“Meralco”), National
Grid Corporation of the Philippines (“NGCP”), National Power Corporation (“NPC”), Philippine Statistics
Authority, Philippine Electricity Market Corporation (“PEMC”), Independent Electricity Market Operator of the
Philippines Inc. (“IEMOP”), Power Sector Assets and Liabilities Management Corporation (“PSALM”),
National Transmission Corporation (“TransCo”’) and Wholesale Electricity Spot Market (“WESM”) set forth in
this Offering Circular was obtained from publicly available sources that are believed to be reliable but such
information has not been independently verified. Neither the Issuer nor the Placement Agent makes any
representation as to the accuracy of such information regarding the Business Monitor, DOE, Economist
Intelligence Unit, ERC, Meralco, NGCP, NPC, the Philippine Statistics Authority, PEMC, PSALM, TransCo or
WESM.

STANDARDS FOR OPERATING STATISTICS
The power plant operating statistics and information included in this Offering Circular are based on the power

plant operating data that have been provided by the independent power producer of the relevant power plant and
grid system operators. SMGP believes these have been measured in accordance with internationally recognized
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power plant operation standards set by the American Society of Mechanical Engineers, Power Test Code, Institute
of Electrical and Electronics Engineering, Energy Power Research Institute or equivalent internationally-accepted
standards, as applicable. SMGP has not independently verified the power plant operating data provided by the
independent power producers and grid system operators. Neither SMGP nor the Placement Agent makes any
representation as to the accuracy of such information provided by the independent power producers and grid
system operators.

PRESENTATION OF FINANCIAL INFORMATION

The consolidated financial statements of SMGP are reported in Pesos and are prepared based on its accounting
policies, which are in accordance with the Philippine Financial Reporting Standards (“PFRS”) issued by the
Financial Reporting Standards Council of the Philippines (“FRSC”). PFRS include statements named PFRS and
Philippine Accounting Standards, and Philippine Interpretations from International Financial Reporting
Interpretations Committee.

Unless otherwise stated, all financial information relating to SMGP contained herein is stated in accordance with
PFRS.

Figures in this Offering Circular have been subject to rounding adjustments. Accordingly, figures shown in the
same item of information may vary, and figures which are totals may not be an arithmetic aggregate of their
components.

References to “U.S.$” and “U.S. dollars” in this Offering Circular are to United States dollars, the lawful currency
of the United States of America, references to “P”, “Philippine Peso” and “Peso” are to the lawful currency of
the Philippines. The Issuer publishes its financial statements in Philippine Pesos. This Offering Circular contains
translations of certain amounts into U.S. dollars at specified rates solely for the convenience of the reader. These
translations should not be construed as representations that the Philippine Peso amounts represent such U.S. dollar
amounts or could be, or could have been, converted into U.S. dollars at the rates indicated or at all. Unless
otherwise indicated, all translations from Philippine Pesos to U.S. dollars have been made at a rate of U.S.$1.00
=P56.03, being the closing rate on September 30, 2024 (the last day in September such rate was available) for the
purchase of U.S. dollars with Philippine Pesos as provided by the Bankers’ Association of the Philippines
(“BAP”). On February 10, 2025, the closing spot rate quoted on the BAP was U.S.$1.00 =P58.10. See “Exchange
Rates” for further information regarding the rates of exchange between the Philippine Peso and the U.S. dollar.

The financial information included in this Offering Circular has been derived from the consolidated financial
statements of SMGP and its subsidiaries. Unless otherwise indicated, the description of the business activities of
the Issuer in this Offering Circular is presented on a consolidated basis.

NON-PFRS FINANCIAL MEASURES

This Offering Circular contains references to EBITDA. EBITDA is a supplemental measure of the performance
and liquidity of the Company that is not required by, or presented in accordance with, PFRS. Further, EBITDA is
not a measurement of the financial performance or liquidity of the Company under PFRS and should not be
considered as an alternative to net income, gross revenues or any other performance measure derived in
accordance with PFRS or as an alternative to cash flow from operations or as a measure of the liquidity of the
Company. The Company calculates EBITDA as (i) the sum of (a) net income (excluding items between any or all
of the Company and its subsidiaries), and (b) income tax expense (benefit), finance cost (less interest income) and
depreciation, less (ii) foreign exchange gain (loss) and gain on sale of investment, in each case excluding amounts
attributable to ring-fenced subsidiaries. Consistent with the Company’s financial covenants, EBITDA is calculated
gross of aggregate fixed payments made to PSALM. The calculation of EBITDA by SMGP may be different from
the calculations used by other companies, and, as a result, the EBITDA of SMGP may not be comparable to other
similarly titled measures of other companies.

The Company believes that EBITDA facilitates operating performance comparisons from period to period and
from company to company by eliminating potential differences caused by variations in capital structures, tax
positions and the age and book depreciation of tangible assets. The Company presents EBITDA because it believes
it is frequently used by securities analysts and investors in the evaluation of companies in its industry.

ENFORCEABILITY OF CIVIL LIABILITIES

SMGP is established in the Philippines and all or a substantial portion of its operating assets are located in the
Philippines. Substantially all of its directors and senior management reside in the Philippines. The Company has
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been advised by its Philippine legal counsel, Picazo Buyco Tan Fider & Santos, that a final and conclusive
judgment on the merits rendered against the Company and these persons by courts outside the Philippines obtained
in an action predicated upon the civil liability provisions of laws other than Philippine laws would be recognized
and enforced by the courts in the Philippines through an independent action filed to enforce such judgment, and
without re-trial or re-examination of the issues, provided that the following conditions are satisfied, namely: (i) the
court rendering such judgment had jurisdiction in accordance with its jurisdictional rules, (ii) such persons had
notice of the proceedings, (iii) such judgment was not obtained by collusion or fraud or based on a clear mistake
of law or fact, and (iv) such judgment was not contrary to public policy, public order, law, morals or good customs
in the Philippines.
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SUMMARY

The following summary is qualified in its entirety by, and is subject to, the more detailed information and the
consolidated financial statements of SMGP that appear elsewhere in this Offering Circular. The meaning of terms
not defined in this summary can be found elsewhere in this Offering Circular.

OVERVIEW

SMGP, together with its subsidiaries, associates and joint ventures, is one of the largest power companies in the
Philippines, controlling 5,357 MW of combined capacity as of September 30, 2024. The Company benefits from
a diversified power portfolio, including natural gas, coal, renewable energy such as hydroelectric power and
battery energy storage systems (“BESS”). Based on the total installed generating capacities reported in Energy
Regulatory Commission (“ERC”) Resolution No. 02, Series of 2024 dated March 12, 2024 (“ERC Resolution
on Grid Market Share Limitation™), the Company believes that its combined installed capacity comprises
approximately 21% of the National Grid, 27% of the Luzon Grid and 8% of the Mindanao Grid, in each case, as
of September 30, 2024. Market share is computed by dividing the installed generating capacity of the Company
with the installed generating capacity of Luzon Grid, Mindanao Grid or National Grid (17,961,724 kW, 4,187,838
kW and 25,567,270 kW, respectively, based on data provided under the ERC Resolution on Grid Market Share
Limitation). In addition, the Company is engaged in retail electricity services, invested in distribution services and
has various power projects in the pipeline.

The following table sets forth selected data in respect of the Company’s primary operating power generation assets
and interests as of September 30, 2024.

IPPA Plants Greenfield Plants JV Plant IPP Plants
Masinloc
and
Masinloc
Sual San Roque Davao Limay Mariveles Angat Hlijan BESS
Type..cccooovvenn Coal Hydro Coal Coal Coal Hydro Natural Gas  Coal and Battery
Commercial 1999 2003 2017 2017 2024 1967 2002 1998
Operations (150 MW); (300 MW); (300 MW)® (112 MW); (660 MW);
Date........... 2018 2018 1968 2018
(150 MW) (150 MW); (100 MW); (additional
2019 1978 28 MW)©);
(150 MW) (6 MW) 2018 and 2023
(10 MWh);
2020
(335 MW)?
Year of 2009 2010 — — — 2014 2022 2018
Acquisition
Capacity 1,000 345 300 600 600 218 1,200 1,035.75®
MW).........
Technology ..... Pulverized Storage Circulating Circulating  Circulating Storage Combined Pulverized
Coal Hydropower ~ Fluidized  Fluidized ~ Fluidized = Hydropower Cycle Coal® and
Bed Bed Bed Battery Energy
Storage System
Emission
Levels®
NOx(ppm) 163.7 — 60.8 67.4 74.9 19 — — 162.3
SOx (ppm) 289.8 — 139.6 76.6 310.8 ¥ — — 369.3
PM (mg/Nm®). 15.5 — 12.8 4.6 10.8 13 — — 85.4
Operator ......... TeaM Sual SRPC VPDSI'Y  LPDSI'? LPDSI AHC KEILCO LPDSI
Corp.
Offtakers®...... Meralco, Inter- ECs, Meralco, Meralco, Inter- Meralco, DUs, CCs,
ECs, DUs, company® DCCs, DCCs, WESM, company,® WESM, WESM, NGCP,
DCCs, DU, WESM, ECs, DUs, Inter- WESM Inter- RES
RES, WESM WESM, RES CCs, company company ¥
RES WESM,
RES
IPPA Expiry /
Asset
Transfer
Date®........ 202419 2028 N/A N/A N/A N/A 202219 N/A
Notes:




(1) See “Business—Safety, Health and Environmental Regulation” for information on DENR emission standards. Emission levels for the
Masinloc Power Plant exclude the Masinloc BESS. Emissions as of September 30, 2024.

(2) DUs: Distribution Utilities; ECs: Electric Cooperatives, CCs: Contestable Customers, DCCs: Directly Connected Customers, RES:
Retail Electricity Supplier.

(3)  Under the respective IPPA Agreements of SPI and SRHI, these subsidiaries of SMGP have the right to acquire the Sual Power Plant in
October 2024 and the San Roque Power Plant in April 2028. Furthermore, the Sual IPPA Agreement and the Sual ECA expired on
October 25, 2024, after which ownership and operations of the Sual Power Plant was transferred by PSALM to SPI on the same date,
pursuant to the Deed of Sale dated October 24, 2024, executed by the parties. See “Business—IPPA Power Plants.”

(4)  Within the SMGP group.
(5) Mariveles Greenfield Power Plant Unit 1 and Unit 2.

(6) The retrofit of Masinloc Power Plant Unit 2 completed in 2018 and the retrofit of Masinloc Power Plant Unit 3 completed in 2023
resulted in an increase in capacities for each of the Units.

(7)  Masinloc Power Plant Unit 3.
(8) Includes the capacity of Units 1, 2 and 3 of Masinloc Power Plant and Masinloc BESS.

(9) Masinloc Power Plant Unit 3 utilizes supercritical boiler technology. Units 1 and 2 of the Masinloc Power Plant utilize pulverized
technology.

(10) InJune 2022, the Ilijan Power Plant was turned over to SMGP pursuant to the terms of the IPPA Agreement between SPPC and PSALM.
(11) VisMin Power Dynamics Services Inc. (“VPDSI”, formerly, Safetech Power Services Corp.)

(12) Luzon Power Dynamics Services Inc. (“LPDSI”, formerly, Mantech Power Dynamics Services Corp.)

(13) For the period April to June 2024.

(14) The Sual IPPA Agreement and the Sual ECA expired on October 25, 2024, after which ownership and operations of the Sual Power Plant
was transferred by PSALM to SPI on the same date, pursuant to the Deed of Sale dated October 24, 2024, executed by the parties.

SMGP is a wholly-owned subsidiary of San Miguel Corporation, one of the largest and most diversified
conglomerates in the Philippines, founded in 1890 that is listed in the Philippine Stock Exchange (“PSE”). San
Miguel Corporation today owns market-leading businesses and has investments in various sectors, including
beverages, food, packaging, fuel and oil, energy, infrastructure, property development and leasing, cement, car
distributorship and banking services (collectively, the “SMC Group”). The Company believes that its relationship
with San Miguel Corporation allows it to draw on the extensive business networks, local business knowledge,
relationships and expertise of San Miguel Corporation and its key executive officers.

For the years ended December 31,2021, 2022 and 2023 and the nine months ended September 30, 2023 and 2024,
SMGP sold 24,708 GWh, 25,057 GWh, 21,565 GWh, 15,348 GWh and 22,085 GWh of power pursuant to
bilateral offtake agreements and 2,513 GWh, 2,345 GWh, 3,640 GWh, 1,889 GWh and 4,958 GWh of power
through the WESM, respectively. For the years ended December 31, 2021, 2022 and 2023 and the nine months
ended September 30, 2023 and 2024, SMGP purchased 2,520 GWh, 5,158 GWh, 2,519 GWh, 1,528 GWh and
2,163 GWh of power from the WESM, respectively.

For the year ended December 31, 2023, the total consolidated revenues, net income and EBITDA of SMGP was
P169,590.2 million (U.S.$3,026.8 million), £9,903.0 million (U.S.$176.7 million) and P34,510.6 million
(U.S.$615.9 million), respectively.

For the nine months ended September 30, 2024, the total consolidated revenue, net income and EBITDA of SMGP
was P153,591.6 million (U.S.$2,741.2 million), £13,465.0 million (U.S.$240.3 million) and £32,982.0 million
(U.S.$588.6 million), respectively. As of September 30, 2024, SMGP had total consolidated assets of
P824,513.8 million (U.S.$14,715.6 million).

IPPA Projects

San Miguel Corporation entered the power industry in 2009 following the acquisition of rights to administer the
output produced by Independent Power Producers (“IPPs”) in privatization auctions conducted by the
Government through the Power Sector Assets and Liabilities Management Corporation (“PSALM”). The
following companies under the San Miguel Corporation group became the IPP Administrator (“IPPA”) of the
following plants: (1) Sual Power Inc. (“SPI”, formerly San Miguel Energy Corporation) became the IPPA for the
Sual Power Plant, a coal-fired thermal power plant located in Sual, Pangasinan, in November 2009 until the Sual
Power Plant was turned over to SPI in October 2024 in accordance with the terms of the IPPA agreement; (2) San
Roque Hydropower, Inc. (“SRHI”, formerly Strategic Power Devt. Corp.) became the IPPA for the San Roque




Power Plant, a hydroelectric power plant located in San Manuel, Pangasinan in January 2010; and (3) South
Premiere Power Corp. (“SPPC”) became the IPPA for the Ilijan Power Plant, a natural gas-fired combined cycle
power plant located in Ilijan, Batangas in June 2010 until the Ilijan Power Plant was turned over to SPPC in June
2022 in accordance with the terms of the IPPA agreement (the Sual Power Plant, Ilijan Power Plant and San Roque
Power Plant are collectively referred to as the “IPPA Power Plants” to the extent applicable prior to the turnover
of the power plants by PSALM to SMGP).

An IPPA under the relevant IPPA agreement has the right to sell electricity generated by the power plants owned
and operated by the relevant IPPs without having to bear any of the large upfront capital expenditures for power
plant construction or maintenance. As an IPPA, SRHI also has the ability to manage both market and price risks
by entering into bilateral contracts with offtakers while capturing potential upside from the sale of excess capacity
through the WESM.

In September 2010, San Miguel Corporation consolidated its power generation business through the transfer of
its equity interests in SPI, SRHI and SPPC to SMGP. SMGP also became a wholly-owned subsidiary of San
Miguel Corporation. Since then, SMGP has controlled the 345 MW contracted capacity of the San Roque Power
Plant through the IPPA Agreement, as well as the 1,200 MW Ilijan Power Plant and the 1,000 MW Sual Power
Plant.

Greenfield, IPP and JV Power Projects

Building on its experience as an IPPA since San Miguel Corporation’s transfer of interests in SPI, SRHI and
SPPC, SMGP embarked on the development of its own greenfield power projects. In 2013, SMGP initiated two
greenfield power projects, namely, the construction of the 2 x 150 MW Davao Greenfield Power Plant which is
owned by Malita Power Inc. (“MPI”, formerly San Miguel Consolidated Power Corporation), its wholly-owned
subsidiary, and the 4 x 150 MW Limay Greenfield Power Plant which is owned by Limay Power Inc. (“LPI”,
formerly SMC Consolidated Power Corporation), another wholly-owned subsidiary. Units 1, 2, 3 and 4 of the
Limay Greenfield Power Plant commenced commercial operations in May 2017, September 2017, March 2018
and July 2019, respectively, while Units 1 and 2 of the Davao Greenfield Power Plant commenced commercial
operations in July 2017 and February 2018, respectively.

SMGP also pursued strategic acquisitions to increase its energy portfolio. In November 2014, SMGP, through its
subsidiary PowerOne Ventures Energy Inc. (“PVEI”), acquired a 60% stake in Angat Hydropower Corporation
(“AHC”), the owner and operator of the 218 MW Angat Hydroelectric Power Plant (the “AHEPP”).

In March 2018, SMGP completed the acquisition of 51% and 49% equity interests in SMCGP Masin Pte. Ltd.
(“SMCGP Masin”, formerly Masin AES Pte. Ltd.) from AES Phil Investment Pte. Ltd. (“AES Phil”) and Gen
Plus B.V, respectively. SMCGP Masin indirectly owned, through its subsidiaries, at the time of such acquisition,
Masinloc Power Co. Ltd. (“MPCL”, formerly Masinloc Power Partners Co. Ltd) and SMGP Kabankalan Power
Co. Ltd. (“SMGP Kabankalan”, formerly SMCGP Philippines Energy Storage Co. Ltd.) (SMCGP Masin and its
subsidiaries are collectively referred to as the “Masinloc Group”). MPCL owns the 1 x 344 MW (Unit 1), 1 x 344
MW (Unit 2) coal-fired power plant and 1 x 335 MW (Unit 3) expansion project (together, comprising the
“Masinloc Power Plant”), and the 10 MWh battery energy storage system project (the “Masinloc BESS”), all
located in Masinloc, Zambales while SMGP Kabankalan holds the 30 MWh battery energy storage system facility
in Kabankalan, Negros Occidental (the ‘“Kabankalan BESS”). On September 19, 2018, Prime Electric
Generation Corporation (“PEGC”), and Oceantech Power Generation Corporation (“OPGC”), both wholly-
owned subsidiaries of SMGP, purchased the entire partnership interests in SMGP Kabankalan from subsidiaries
of SMCGP Masin. SMGP was admitted as an additional limited partner of SMCGP Masinloc Partners Co. Ltd. in
2019 (a limited partnership under the Masinloc Group) and of MPCL in June 2020. In 2022, SMGP was also
admitted as a partner of SMCGP Masinloc Powers Co. Ltd. (“MAPOCO”, a limited partnership under the
Masinloc Group) and now owns 99.96% partnership interest in MAPACO after SMCGP Masin’s 50.68%
partnership interest in MAPACO and 60% partnership interest in MAPOCO were transferred to SMGP following
the approval of SMCGP Masin’s petition for withdrawal of its license to operate by the Philippine SEC in August
2022. The capacity of Phase 1 of Kabankalan BESS (20 MWh) is contracted under an ancillary service
procurement agreement (“ASPA”) with the NGCP with a term of five years which commenced in January 2022.

In July 2018, PEGC acquired the entire equity interest of ALCO Steam Energy Corp. in Alpha Water Realty &
Services Corporation (“Alpha Water”), representing 60% of the outstanding capital stock of Alpha Water. As a
result, SMGP now effectively owns 100% of Alpha Water through its subsidiaries PEGC and MPCL. Alpha Water
is the owner of the land on which the Masinloc Power Plant and Masinloc BESS in Zambales Province are located.




On June 2, 2022, SMGP acquired 50% interest in Isabel Ancillary Services Co. Ltd. (“IASCO”) through the
acquisition by Power Ventures Generation Corporation (“PVGC”) of 49.31% limited partnership interest in
TASCO and the acquisition by PEGC of 50% equity interest in Isabel AS Holdings Corp., the sole general partner
which owns 1.38% partnership interest in IASCO. IASCO is the operator of the 70 MW Modular Diesel Engine
Power Plant in Isabel, Leyte.

SMGP, through its subsidiaries SPI, SRHI, SPPC, AHC, LPI, MPI and MPCL, sells power through offtake
agreements directly to customers, including Meralco and other distribution utilities, electric cooperatives and
industrial customers, or through the WESM. The majority of the consolidated sales of SMGP are through long-
term take-or-pay offtake contracts, most of which have provisions for passing on fuel costs, foreign exchange
differentials and certain other fixed costs.

Retail and Distribution

SMGP has also expanded its sale of power to a broader range of customers, including retail customers. In
particular, certain of the Company’s subsidiaries were issued retail electricity supplier (“RES”) licenses, allowing
it to enter into contracts with contestable customers and expand its customer base. See “Business—Retail
Services—Retail Electric Supply.”

In addition, SMGP has invested in distribution services through SMC Power Generation Corp. (“SPGC”), which
acquired 35% equity stake in Olongapo Electric Distribution Company, Inc. (“OEDC”) in April 2013.

Expansion Projects

Power Plant Portfolio

SMGP, through its subsidiary Mariveles Power Generation Corporation (“MPGC”), is constructing a4 x 150 MW
circulating fluidized bed coal-fired power plant and associated facilities in Mariveles, Bataan (the “Mariveles
Greenfield Power Plant”) using high efficiency low emission technologies (“HELE Technologies”) with an
installed capacity of 600 MW and net load of 528 MW and, we believe, approximately 36% to 37% in thermal
efficiency. Unit 1, Unit 2 and Unit 3 commenced commercial operations on March 28, 2024, September 26, 2024
and October 26, 2024, respectively, while Unit 4 achieved commercial operations on January 9, 2025. As of
September 2024, overall project completion is 99.9% with equity-backed capital expenditures of P34.4 billion.

The Company, through MPCL, intends to further expand the Masinloc Power Plant by constructing additional
units utilizing supercritical pulverized coal technology (Units 4 and 5) with a planned gross installed capacity of
350 MW each (with a Pmin of 2 x 87.5 MW), a net load of 630 MW and, we believe, approximately 42% in
thermal efficiency. The Company has signed the engineering, procurement and construction (“EPC”) contracts
for the construction of Masinloc Power Plant Units 4 and 5, which are targeted for completion between 2025 and
2026. As of September 2024, overall project completion of Unit 4 and Unit 5 are 81% and 69%, respectively, with
equity-backed capital expenditures of £15.8 billion.

In addition and as part of the Company’s diversification of its power portfolio away from traditional coal
technologies, the Company, through its subsidiary, EERI, is constructing the 1,320 MW (with a Pmin of 3 x 195
MW) combined cycle power plant in Barangays Ilijan and Dela Paz Proper, Batangas (“BCC Power Plant”) with
a net load of 1,275 MW and, we believe, approximately 60% in thermal efficiency. The BCC Power Plant will
utilize regasified liquefied natural gas (“LNG”). The EPC contract with Black & Veatch and other local
contractors for this project was signed in December 2021 and is targeted for completion in the first quarter of
2025. Unit 1 and Unit 2 of the BCC Power Plant are completed and are awaiting the ERC’s issuance of Provisional
Authority to Operate. On February 5, 2024, EERI executed a power supply agreement with Meralco for the supply
of 1,200 MW capacity after it was declared as winning bidder in the competitive selection process conducted by
Meralco on January 5, 2024, for its 1,800 MW power requirements. As of September 2024, overall project
completion is 98.2% with equity-backed capital expenditures of £36.9 billion.

The Company has executed a TUA for the use of the LNG terminal in Ilijan (the “Batangas LNG Terminal”)
for its LNG power plants in Batangas and has commenced retrofitting activities for the Ilijan Power Plant to
improve efficiency and reliability after it was turned over to SPPC in June 2022 pursuant to the Ilijan PPA.

The Company also intends to construct and develop small-scale LNG units in strategic locations in Mindanao
consisting of 50 MW to 100 MW, to boost rural electrification. The Company is evaluating the timing on




progressing the project depending on market conditions, the general state of the Philippine economy and demand,
among others.

Solar Power Project Portfolio

In line with the Company’s decision to significantly reduce its carbon footprint and transition to cleaner sources
of energy, SMGP, through its wholly-owned subsidiary, SMC Global Light and Power Corp. (“SGLPC”), is
developing a portfolio of solar power projects together with potential partners. The first phase of the solar power
projects has an aggregate initial capacity of 1,300 MWp across various sites in Luzon including in the provinces
of Bataan, Bulacan and Isabela by 2028. The second phase of the planned solar projects is expected to have an
aggregate initial capacity of 1,100 MWp by 2039 across Pagbilao, Bohol, and various locations in Mindanao,
including Davao. We target the completion of these solar power projects between 2028 and 2039.

The proposed solar projects will be situated in areas with moderate to high photovoltaic potential using N-type
solar panels supplied by Trina Solar Co. Ltd and LONGi Green Energy Technology Co. Ltd., with inverters from
ABB / Sungrow Renewable Energy Investment Pte. Ltd. In February 2022, SGLPC entered into Solar Energy
Operating Contracts (130.005 MWdc) for a solar project located in Bataan (the “Bataan Solar Project”) and
thereafter, obtained a Certificate of Registration from the DOE as a renewable energy (“RE”) developer for the
Bataan Solar Project. The lease agreement for the property in Bataan where the solar project will be located has
been executed and as of the date of this Offering Circular, the Bataan Solar Project already secured its system
impact studies and facilities studies approval from the NGCP. The generation output of the proposed solar power
projects is intended to be offered to various contestable customers.

The Company continues to participate in the Government-mandated competitive selection processes (“CSP”) for
power supply agreements (“PSAs”) with distribution utilities (“DUs”), and negotiate for retail supply contracts
(“RSCs”) with contestable customers for these expansion plans.

On June 28, 2024, SGLPC signed an investment and shareholders agreement with Citicore Renewable Energy
Corporation for the 150 MW solar power plant to be constructed in Barangay Lucanin, Mariveles, Province of
Bataan, that is expected to be completed in 2026. The solar power plant shall be located in a property with an area
of approximately 158 hectares owned by an SMGP affiliate. Upon commencement of operations, all capacity to
be generated by the solar power plant shall be supplied to SMGP or any of its affiliates under long-term energy
supply contracts.

In line with SMGP’s commitment to the diversification of its power generation portfolio through the development
of solar-based power projects, SMGP will handle pre-development activities and land acquisition and will lease
the sites to third-party owner of plants. SMGP entities will also be offtakers for a minimum fixed period of 20
years.

BESS Portfolio

The Company, through its subsidiaries SMGP BESS Power Inc. (“SMGP BESS”, formerly Universal Power
Solutions Inc.), MPCL and SMGP Kabankalan, is undertaking the expansion of its portfolio of BESS projects by
~1,000 MWh. Of these ~1,000 MWh BESS projects, 630 MWh across 18 sites attained substantial completion as
of September 2024, including the 30 MWh Kabankalan (Phase 1 and 2) and 20 MWh Masinloc (Phase 2). Three
BESS facilities with a combined capacity of 120 MWh located in the provinces of Tarlac, Leyte and Misamis
Oriental commenced operations in March 2024 while a total of 30 MWh across two sites are expected to be
substantially completed in 2024. One of the BESS projects was inaugurated on March 31, 2023, in Limay, Bataan.
We have entered into EPC contracts with ATE Energy and we target to complete our 320 MWh BESS project in
Mariveles in 2025.

RECENT DEVELOPMENTS

Drawdown of Facilities

On October 9, 2024, the Company drew an additional U.S.$100.0 million from the facility agreement with foreign
banks executed on August 30, 2024. On December 27, 2024, the Company through its subsidiary, MPGC, drew
P32.5 billion from its Omnibus Loan and Security Agreement with a syndicate of local banks executed on
December 17, 2024.




Exchange and Tender Offers and Issue of the Original Securities

Concurrently with the offer of the Original Securities, SMGP made separate invitations to eligible holders to (i)
exchange (a) any and all outstanding Senior Perpetual Capital Securities issued on November 5, 2019 with an
initial distribution rate of 5.95% (the “5.95% Securities”) and Senior Perpetual Capital Securities issued on
October 21, 2020 with an initial distribution rate of 7.00% (the “7.00% Securities”), and (b) up to an aggregate
principal amount of U.S.$100.0 million of the Senior Perpetual Capital Securities issued on January 21, 2020 with
an initial distribution rate of 5.70% (the “5.70% Securities”), in each case for U.S.$-denominated Senior
Perpetual Capital Securities (the “Exchanged New Securities”) to be issued by SMGP and (if applicable) for the
relevant exchange cash consideration (the “Exchange Offers” ), and (ii) tender the 5.95% Securities and 7.00%
Securities for cash up to a maximum acceptance amount (the “Tender Offers”, and each a “Tender Offer” and
together with the Exchange Offers, the “Exchange and Tender Offers”).

The Exchange and Tender Offers were made available on the terms and subject to the conditions in an offer
memorandum dated November 14, 2024, including a financing condition providing that the Exchange and Tender
Offers were subject to the successful settlement and completion of the offering for the Original Securities.

The Exchange and Tender Offers expired on November 22, 2024 with settlement on December 2, 2024. On the
same date, SMGP issued the Original Securities in aggregate principal amount of U.S.$500,000,000, consisting
of: (i) U.S.$273,925,000 in aggregate principal amount of senior perpetual capital securities issued in exchange
for certain existing senior perpetual capital securities pursuant to the Exchange Offers; and (ii) U.S.$226,075,000
in aggregate principal amount of additional senior perpetual capital securities. Following such settlement, the
outstanding principal amounts of (a) the 5.95% Securities is U.S.$113,282,000, (b) the 7.00% Securities is
U.S.$193,392,000, and (c) the 5.70% Securities is U.S.$493,337,000. All 5.95% Securities, 7.00% Securities and
5.70% Securities accepted by the Company pursuant to the Exchange and Tender Offers were cancelled as of
December 2, 2024.

On December 3, 2024, the Original Securities were listed on the SGX-ST.

Chromite Agreements

On March 1, 2024, Meralco PowerGen Corporation (“MGen”) and Therma NatGas Power, Inc. (“TNGP”, a
subsidiary of Aboitiz Power Corporation), through their joint venture entity (MGen and Aboitiz Power
shareholdings at 60% and 40% each, respectively), Chromite Gas Holdings, Inc. (“Chromite Gas”) entered into
binding agreements with SMGP and its relevant subsidiaries (the “Chromite Agreements”’) for Chromite Gas to
jointly invest in and acquire a 67% equity interest in each of the following SMGP gas-fired power plants and
assets: (i) the operating Ilijan Power Plant owned by SPPC, (ii) the adjacent BCC Power Plant currently under
construction owned by Excellent Energy Resources, Inc. (“EERI”), and (iii) land owned by Ilijan Primeline
Industrial Estate, Inc. where the BCC Power Plant, the Batangas LNG Terminal and their respective related
facilities are located.

On the same day, SMGP entered into a share purchase agreement with Eurodite Universal Power Incorporated for
the purchase of approximately 33% of the outstanding common shares of Linseed Field Corporation, the owner
of the Batangas LNG Terminal (under construction with skeletal operations to service the Ilijan Power Plant),
which will process LNG for SPPC and once the BCC Power Plant is completed, for EERI.

On May 17, 2024, Top Frontier Investment Holdings, Inc., the ultimate parent company of SMGP, filed with the
Philippine Competition Commission the relevant notification forms in relation to the joint investment by SMGP
and Chromite Gas.

On December 23, 2024, the Philippine Competition Commission announced its decision to approve the
transactions and on January 27, 2025, SMGP announced the completion of the transactions. Following such
completion, SMGP retains a 33% interest in each of SPPC, EERI and IEPC and approximately 33% of Linseed
Field Corporation.

Claims for Price Adjustment on the Meralco PSAs

In view of the entry of judgement issued by the Supreme Court in favor of SPPC and SPI in relation to the claims
for price adjustments arising from Changes in Circumstances (“CIC”) filed pursuant to the PSA of SPPC for the
supply of 670 MW baseload capacity to Meralco (“SPPC PSA”) and the power supply agreement of SPI for the
supply of 330 MW baseload capacity to Meralco (“SPI PSA”), SPPC and SPI filed on November 21, 2024,




separate Motions for Price Adjustment with the ERC, under Case Nos. 2019-081 and 2019-083, respectively, for
succeeding periods under the SPPC PSA and SPI PSA. SPPC claims price adjustment in the aggregate amount of
P15,850.12 million for the period May 26, 2022 to December 6, 2022 under the SPPC PSA (“Supplemental
SPPC CIC Claim”). SPI claims price adjustment in the aggregate amount of £13,362.49 million for the period
May 26, 2022 to July 23, 2023 under the SPI PSA (“Supplemental SPI CIC Claim”). The original CIC claim of
SPPC and the Supplemental SPPC CIC Claim remain with the Company notwithstanding the completion of the
transactions under the Chromite Agreements.

The aggregate amounts being claimed have been reviewed and confirmed by Meralco after reviewing relevant
parameters (such as base fuel price, actual Newcastle indices, WESM prices at generator node and bilateral
contract quantities) and using the methodology proposed by SPPC and SPI consistent with its similar CIC claims
for previous billing periods.

The Supplemental SPPC CIC Claim and the Supplemental SPI CIC Claim are pending with the ERC as of the
date of this Offering Circular. See “Business—Legal Proceedings—Claims for Price Adjustment on the Meralco
PSAs.”

STRENGTHS

. Industry leader with a strong growth platform.

. Well-positioned to capture future demand growth.

. Stable and predictable cash flows.

. Control over baseload and versatile capacities.

. Established relationships with world class partners and major participants in the Philippine power
industry.

. A member of the San Miguel Corporation group of companies.

. Experienced and highly competent management team.

. Strong commitment to stringent environmental policies and pollution controls.

STRATEGIES

. Optimize the installed capacity of its power portfolio and strategically contract capacity to enhance
margins.

. Well-positioned as a leading baseload power generator utilizing clean power technologies.

. To be a leading player in the ancillary reserve market and renewable energy initiatives through strategic

establishment of battery energy storage systems across the Philippines.

. Continue to grow its power portfolio through the development of greenfield power projects, acquisition
of power generation capacity in line with regulatory and infrastructure developments, and development of
renewable energy projects.

. Vertically integrate complementary businesses in order to diversify its energy portfolio.

. Continue to pursue and develop measures to reduce emissions and operate power plants within and below
applicable environmental compliance standards.

. Leverage operational synergies with San Miguel Corporation group of companies.




CORPORATE INFORMATION

SMGP is incorporated under the laws of the Philippines. The registered office and principal place of business of
SMGP is located at 40 San Miguel Avenue, Wack-Wack Greenhills 1550, City of Mandaluyong, Second District,
National Capital Region, Philippines. The telephone number of SMGP is +632 8702-4579.

The investor relations officer of SMGP is Chesca B. Tenorio, who can be reached at
smcinvestorrelations@sanmiguel.com.ph.
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SUMMARY FINANCIAL INFORMATION AND OTHER DATA

The summary historical consolidated statement of financial position data as of December 31, 2021, December 31,

2022 and December 31, 2023, and summary historical consolidated statement of income and cash flow data for
the years ended December 31, 2021, December 31, 2022 and December 31, 2023 set forth below, have been

derived from, and should be read in conjunction with, the audited consolidated financial statements of SMGP,

including the notes thereto, included elsewhere in this Offering Circular. The summary historical consolidated
statement of financial position data as of September 30, 2024 and summary historical consolidated statement of
income and cash flow data for the nine months ended September 30, 2023 and September 30, 2024, respectively
set forth below, have been derived from, and should be read in conjunction with, the unaudited interim condensed
consolidated financial statements of SMGP, including the notes thereto, included elsewhere in this Offering
Circular.

The consolidated financial statements of SMGP as of and for the years ended December 31, 2021, 2022 and 2023
were audited by KPMG. The condensed consolidated interim financial statements of SMGP as of September 30,
2024 and for the nine months ended September 30, 2023 and 2024 were reviewed by KPMG.

Unless otherwise stated, SMGP has presented its consolidated financial results under PFRS.

Potential investors should read the following data together with the more detailed information contained in
“Management’s Discussion and Analysis of Results of Operations” and the consolidated financial statements and
related notes included elsewhere in this Offering Circular. The following data is qualified in its entirety by
reference to all of that information.

Translations from Philippine Pesos to U.S. dollars for the convenience of the reader have been made at the BAP
closing rate on September 30, 2024 of P56.03 to U.S.31.00.




CONSOLIDATED STATEMENT OF INCOME DATA

Revenues..............ccceuvvvneenn.

Costs and Expenses

Cost of power sold:

Energy fees....cccoovvevevieviennnnne

Coal, fuel oil and other
consumables.............c.......

Power purchases...................

Depreciation and
amortization ...........ccceeee

Plant operations and
maintenance, and other

Selling and administrative
€XPENSES ........ccooveuerueurnnnen

Other operating income........

Income from operations.....
Interest income....................
Equity in net earnings
(losses) of associates and
joint ventures — net........
Interest expense and other
financing charges ............
Other income (charges) —

Income before income tax..

Income tax expense
(benefit) — net.................

Netincome................cceu.......

Attributable to:

Equity holders of the Parent
Company.......cceeeeerveenenns

Non-controlling interest .......

Earnings per common share
attributable to equity
holders of the Parent
Company (Basic/Diluted) .

For the years ended

For the nine months ended

December 31, September 30,
2021 2022 2023 2023 2024
(Audited) (Unaudited)
(in millions)

P P P U.S.$ P P U.S.$
133,710.2  221,388.8  169,590.2 3,026.8  125,212.6  153,591.6 2,741.2
17,762.4 10,452.1 1,640.7 29.3 1,322.3 969.1 17.3
39,108.9  114,857.8 86,906.4 1,551.1 64,564.7 75,642.5 1,350.0
20,557.3 57,089.3 25,249.7 450.6 19,100.5 22,869.6 408.2
10,795.0 11,241.8 11,664.3 208.2 8,427.9 9,735.8 173.8
3,937.7 4,730.0 5,530.6 98.7 4,048.0 4,937.3 88.1
4,915.3 5,740.0 6,166.5 110.1 4,412.0 5,956.6 106.3
97,076.6  204,111.0  137,158.2 2,4479 101,8754  120,110.9 2,143.7
207.0 11,607.7 94.0 1.7 — — —
36,840.6 28,885.6 32,526.0 580.5 23,337.2 33,480.7 597.5
617.1 1,211.4 749.3 13.4 1,085.5 653.5 11.7
(117.3) (400.1) (272.1) 4.9) (94.8) 235.5 4.2
(18,269.2)  (18,287.7)  (18,478.1) (329.8)  (12,3544) (15,084.0) (269.2)
(1,192.6) (7,240.8) 538.0 9.6 (707.8) (532.1) 9.5)
17,878.5 4,168.4 15,063.2 268.8 11,265.7 18,753.6 334.7
1,900.2 1,034.8 5,160.2 92.1 2,177.5 5,288.6 94.4
15,978.3 3,133.6 9,903.0 176.7 9,088.2 13,465.0 240.3
16,058.1 3,162.5 9,905.4 176.8 9,081.7 13,430.4 239.7
(79.8) (28.9) 24 (0.0 6.5 34.6 0.6
15,978.3 3,133.6 9,903.0 176.7 9,088.2 13,465.0 240.3
P0.88 (P11.73) (P7.06) (U.S.80.1) ®5.4) (P1.8) (U.S.50.0)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION DATA

As of December 31, As of September 30,
2021 2022 2023 2024
(Audited) (Unaudited)
(in millions)
P P P U.S.$ P U.S.$

ASSETS
Current Assets
Cash and cash equivalents... 67,690.2 22,726.2 31,659.4 565.0 33,347.6 595.2
Trade and other

receivables — net.......... 47272.3 105,939.3 116,976.0 2,087.7 113,189.6 2,020.2
Inventories..........ccceeeeveenennne 10,017.8 16,822.2 16,841.4 300.6 14,758.4 263.4
Prepaid expenses and

other current assets......... 31,489.9 43,292.9 48,521.6 866.0 54,112.2 965.8
Total Current Assets ......... 156,470.2 188,780.6 213,998.4 3,819.4 215,407.8 3,844.5
Noncurrent Assets
Investments and

advances — net.............. 10,838.8 7,854.6 10,953.0 195.5 13,880.6 247.7
Property, plant and

equipment — net............ 211,858.5 304,412.5 339,225.0 6,054.3 384,666.7 6,865.4
Right-of-use assets — net.... 157,159.7 106,609.8 104,975.3 1,873.6 101,516.8 1,811.8
Deferred exploration and

development costs.......... 719.4 — — — — —
Goodwill and other

intangible assets — net... 72,943.1 71,764.6 71,712.1 1,279.9 71,668.7 1,279.1
Deferred tax assets............... 1,447.4 2,280.3 973.5 17.4 1,138.2 20.3
Other noncurrent assets ....... 24,287.0 35812.3 43,098.0 769.2 36,235.0 646.7
Total Noncurrent Assets ... 479,254.0 528,734.1 570,936.9 10,189.8 609,106.0 10,871.1

635,724.2 717,514.7 784,935.3 14,009.2 824,513.8 14,715.6

LIABILITIES AND

EQUITY
Current Liabilities
Loans payable..........ccccc....... 1,530.0 21,000.0 13,736.0 2452 24,024.0 428.8
Accounts payable and

accrued expenses............ 56,055.2 84,447.2 97,632.9 1,742.5 133,779.1 2,387.6
Lease liabilities — current

portion................ 21,677.0 19,185.4 17,645.6 314.9 4,939.3 88.2
Income tax payable 24.8 326.1 2222 4.0 210.5 3.8
Current maturities of long-

term debt — net of debt

1SSUE COSES oo 30,185.4 63,721.7 54,124.6 966.0 40,106.9 715.8
Total Current Liabilities ... 109,472.4 188,680.4 183,361.3 3,272.6 203,059.9 3,624.1
Noncurrent Liabilities
Long-term debt — net of

current maturities and

debt issue costs............... 192,736.0 208,430.9 204,644.8 3,652.4 212,785.2 3,797.7
Deferred tax liabilities.......... 20,182.6 19,364.3 21,284.7 379.9 24,4257 435.9
Lease liabilities — net of

current portion................ 56,536.3 40,772.7 25,141.7 448.7 22,031.7 393.2
Other noncurrent liabilities.. 5,068.2 7,949.8 7,029.5 125.5 7,318.2 130.6
Total Noncurrent

Liabilities .......c.oovvvoi. 274,523.2 276,517.7 258,100.8 4,606.5 266,560.9 4,757.5
Total Liabilities.................. 383,995.6 465,198.1 441,462.1 7,879.0 469,620.8 8,381.6
Equity
Capital stock........ccccceeenenee. 1,062.5 1,250.0 2,823.6 50.4 2,823.6 50.4
Additional paid-in capital..... 2,490.0 2,490.0 48,081.8 858.1 48,081.8 858.1
Senior Perpetual Capital

SecuritieS....oovvevveennenn.. 167,767.4 161,767.7 161,767.7 2,887.2 137,968.0 2,462 .4
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As of December 31, As of September 30,

2021 2022 2023 2024
(Audited) (Unaudited)
(in millions)
P P P U.S.$ P U.S.$
Redeemable perpetual
securities ...... 32,751.6 51,934.1 102,546.8 1,830.2 145,979.1 2,605.4
Equity reserves (1,536.3) (1,559.0) (3,019.2) (53.9)  (13,127.3) (234.3)
Retained earnings................ 48,247.9 35,526.2 30,367.3 542.0 32,228.1 575.2
250,783.1 251,409.0 342,568.1 6,114.0 353,953.3 6,317.2
Non-controlling interest....... 945.5 907.5 905.1 16.2 939.7 16.8
Total Equity ....................... 251,728.6 252,316.6 343,473.2 6,130.2 354,893.0 6,334.0
635,724.2 717,514.7 784,935.3 14,009.2 824,513.8 14,715.6

CONSOLIDATED STATEMENT OF CASH FLOWS DATA

For the years ended For the nine months ended
December 31, September 30,
2021 2022 2023 2023 2024
(Audited) (Unaudited)
(in millions)
P P P U.S.$ P P U.S.$

Net cash flows provided by

operating activities............. 25,438.7 (22,858.1) 16,252.2 290.1 15,498.7 43,181.5 770.7
Net cash flows used in

investing activities............. (52,725.6) (56,658.0) (49,955.4) (891.6) (38,276.0) (26,940.9) (480.8)

Net cash flows provided by

(used in) financing

ACHIVILICS .oveeeeeveeiieieeieenene (19,973.9) 33,796.8 42,301.7 755.0 28,015.4 (14,492.6) (258.7)
Effect of exchange rate

changes on cash and cash

equivalents..........coeeerenene 4,2332 755.4 334.7 6.0 354.0 (59.9) (1.1)
Net increase (decrease) in cash

and cash equivalents.......... (43,027.5)  (44,964.0) 8,933.2 159.4 5,592.1 1,688.1 30.1
Cash and cash equivalents at

beginning of period............ 110,717.7 67,690.2 22,726.2 405.6 22,726.2 31,659.4 565.0
Cash and cash equivalents at

end of period........cccccunuenen 67,690.2 22,726.2 31,659.4 565.0 28,3183  33,347.6 595.2

ADDITIONAL FINANCIAL AND OPERATING DATA

The tables below provide summary additional financial and operating data for the periods indicated:

For the years ended For the nine months ended
December 31, September 30,
2021 2022 2023 2023 2024
(in millions, unless indicated otherwise)
P P P U.S.$ P P U.S.$

Net income........ccceevereeeeennne 15,978.3 3,133.6 9,903.0 176.7 9,088.2 13,465.0 240.3
EBITDA® .....covovvvrnn. 33,541.8 34,4943 34,510.6 615.9 27,198.3  32,982.0 588.6
Net debt@ ..o 184,000.9 293,872.2  225,585.3 4,026.2 234,895.8 201,510.0 3,596.5
Net debt to Consolidated total

equity® .o, 0.74 1.16 0.66 0.66 0.67 0.58 0.58
Interest coverage ratio® ....... 2.50 2.62 2.54 2.54 2.48 2.84 2.84
Notes:

(1) Calculated as (a) net income (excluding items between any or all of the Company and its subsidiaries) plus (b) income tax expense
(benefit), finance cost (less interest income) and depreciation less (c) foreign exchange gain (loss), in each case excluding amounts
attributable to ring-fenced subsidiaries. EBITDA should not be viewed in isolation or as an alternative to financial measures calculated
in accordance with PFRS. See “Presentation of Financial Information” and “Non-PFRS Financial Measures.”
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(2)  Net debt represents the consolidated debt of the Company and its subsidiaries — net of debt issue costs less cash and cash equivalents
and including PSALM finance lease liabilities, in each case, excluding amounts attributable to ring-fenced subsidiaries’ project finance
debt. The ring-fenced subsidiaries are LPI, PVEI and SMGP BESS.

(3)  The Company maintains a Net debt to Consolidated total equity ratio of not more than 3.25x. The Net debt to Consolidated total equity
ratio is computed by dividing Net debt over Consolidated total equity. Consolidated total equity is Equity as adjusted to exclude Retained
earnings (deficit) of ring-fenced subsidiaries.

(4) The Company maintains an Interest coverage ratio of not less than 2.25x. The Interest coverage ratio is computed by dividing the most
recent four quarterly period consolidated EBITDA (excluding ring-fenced subsidiaries) over the most recent four quarterly period
consolidated interest expense (excluding ring-fenced subsidiaries).

For the years ended For the nine months ended
December 31, September 30,
2021 2022 2023 2023 2024
(in millions, unless indicated otherwise)
P P P U.S.$ P P US.$
Electricity sold (GWh).......... 27,221.5 27,4023 25,205.4 N/A 17,237.2 27,0435 N/A
of which: bilateral
offtake agreements. 24,708.7  25,057.3 21,565.1 N/A 15,347.9  22,085.3 N/A
of which: WESM sales 2,512.8 2,345.0 3,640.3 N/A 1,889.3 4,958.2 N/A
Electricity bought on WESM
(GWh)....oovininiiiiinn, 2,520.4 5,158.0 2,519.2 N/A 1,527.5 2,162.8 N/A
Average realized/paid
electricity prices
(P/MWh)
For electricity sold
under bilateral
offtake agreements. 4,942.9 7,957.9 6,727.7 120.1 7,154.0 5,651.5 100.9
For electricity sold on
WESM ..o 4,465.6 8,081.2 6,599.8 117.8 7,904.1 5,685.5 101.5
For electricity
purchased from
WESM ..o 6,660.9 8,879.1 6,273.3 112.0 7,004.3 6,201.1 110.7
CALCULATION OF EBITDA

The following table presents a reconciliation of EBITDA® to net income for each of the periods indicated.

For the years ended

For the nine months ended

December 31, September 30,
2021 2022 2023 2023 2024
(in millions)
P P P U.S.$ P P U.S.$
Net income™M....................... 9,046.8 573.6 6,804.7 121.4 7,757.8 9,029.1 161.1
Add:
Income tax expense.. 1,775.9 772.3 4,507.8 80.5 2,006.1 4,647.9 83.0
Finance cost.............. 13,774.1 15,769.1 15,513.6 276.9 10,357.5 11,191.9 199.7
Interest income......... (582.7) (1,173.8) (631.7) (11.3) (1,015.7) (486.4) (8.7)
Depreciation............. 7,961.7 9,516.0 9,592.5 171.2 7,144.4 7,660.3 136.7
Less:
Foreign exchange
gains (loss).......... (1,566.0) (9,037.2) 1,276.3 22.8 (948.3) (939.2) (16.8)
Gain on Sale of
Investment........... — — — — — — —
EBITDA 33,541.8 34,4943 34,510.6 6159 27,198.3 32,982.0 588.6
Note:

(1)  Amounts exclude items attributable to ring-fenced subsidiaries. Subsidiaries with project debts were nominated as ring-fenced
subsidiaries. If the amounts from the ring-fenced subsidiaries were to be included, the EBITDA would amount to P48,193.9 million,
P42,315.7 million and P43,768.6 million (U.S.8781.2 million) for the years ended December 31, 2021, December 31, 2022 and
December 31, 2023, P32,425.2 million and P44,505.3 million (U.S.$794.3 million) for the nine months ended September 30, 2023

and September 30, 2024, and respectively.
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SUMMARY OF THE OFFERING

The following is a brief summary of the offering. For a more complete description of the terms of the Additional
Securities, see “Terms and Conditions of the Securities.” Capitalized terms not otherwise defined herein shall
have the meanings set forth under “Terms and Conditions of the Securities.”

ISSUET ..o San Miguel Global Power Holdings Corp. (formerly SMC Global
Power Holdings Corp.), a company incorporated with limited liability
under the laws of the Republic of the Philippines.

Securities Offered ...............c.cocceeveinnene. U.S.$[ @ 1,000,000 senior perpetual capital securities (“Additional
Securities™) to be consolidated into and form a single series with the
U.S.$500,000,000 senior perpetual capital securities issued by the
Issuer on December 2, 2024 (the “Original Securities”, and together
with the Additional Securities, the “Securities”).

Status of the Securities .......................... The Securities constitute direct, unconditional, unsecured and
unsubordinated obligations of the Issuer and will at all times rank pari
passu without any preference among themselves and at least pari passu
with all other outstanding, unsecured and unsubordinated obligations
of the Issuer, present and future, but, in the event of insolvency, only
to the extent permitted by applicable laws relating to creditors’ rights.

The claims of the Securityholders, in respect of the Securities,
including in respect of any claim to Arrears in Distribution, will, in the
event of the Winding-Up of the Issuer (subject to and to the extent
permitted by applicable law), rank at least pari passu with each other
and with all other outstanding, unsecured and unsubordinated
obligations of the Issuer.

No Set-0ff .......oooviiiiiii To the extent and in the manner permitted by applicable law, no
Securityholder may exercise, claim or plead any right of set-off,
counterclaim, compensation or retention in respect of any amount
owed to it by the Issuer in respect of, or arising from, the Securities
and each Securityholder will, by virtue of his holding of any Security,
be deemed to have waived all such rights of set-off, counterclaim,
compensation or retention.

Initial Rate of Distribution ..................... 8.125% per annum plus any increase pursuant to Condition 4.4
(Increase in Rate of Distribution)

Issue Price .........ccoovevinininininciiicnn, The Additional Securities will be issued at [ @ 1% of their principal
amount, plus an amount corresponding to accrued Distributions from,
and including, December 2, 2024 to, but excluding, [ @ ], 2025

Form and Denomination ....................... The Additional Securities are issued in registered form in
denominations of U.S.$200,000 and integral multiples of U.S.$1,000
in excess thereof.

Distributions .............ccccoccoviniininnn Subject to Condition 4.4 (Increase in Rate of Distribution) and
Condition 4.5 (Optional Deferral of Distributions), the Securities will
confer a right to receive distributions (“Distributions”):

(a) from the period commencing on (and including) the Issue
Date to (but excluding) March 2, 2030 (the “Step Up Date”),
at the Initial Rate of Distribution; and

(b) from (and including) each Reset Date (including the Step Up
Date) to (but excluding) the immediately following Reset
Date, at the relevant Reset Rate of Distribution (determined
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by the Calculation Agent on the relevant Reset Determination
Date and notified to the Holders, the Principal Paying Agent
and the Registrar),

payable, (1) on or prior to the Step Up Date:

(A) (in respect of the period commencing on (and including) the
Issue Date to (but excluding) December 2, 2029) semi-
annually in arrear on June 2 and December 2 of each year,
commencing on June 2, 2025;

(B) (in respect of the period from (and including) December 2,
2029 to (but excluding) the Step Up Date) quarterly in arrear
on the Step Up Date; and

(2) following the Step Up Date:

(A) (in respect of the period from (and including) each Reset Date
(including the Step Up Date) to (but excluding) June 2 of the
same year of such Reset Date (including the Step Up Date))
quarterly in arrear on June 2 of the same year of such Reset
Date (including the Step Up Date);

(B) (in respect of the period from (and including) June 2 of the
same year of such Reset Date (including the Step Up Date) to
(but excluding) December 2 of the year immediately
preceding the next Reset Date) semi-annually in arrear on
June 2 and December 2 of each year; and

©) (in respect of the period from (and including) December 2 of
the year immediately preceding the next Reset Date to (but
excluding) the next Reset Date) quarterly in arrear on such
Reset Date,

(each a “Distribution Payment Date”).

“Reset Date” means the Step Up Date and any subsequent date which
is the fifth anniversary of any Reset Date.

Increase in Rate of Distribution ............ (a) Following the earlier to occur of:

(1) the date which is the 61% day, or if such day is not a
Business Day the first Business Day thereafter,
following a Change of Control Event; and

(i1) the date on which a Reference Indebtedness Default
Event occurs,

and the Issuer does not elect to redeem the Securities pursuant
to Condition 5.4, the Rate of Distribution will increase by
2.50% per annum with effect from the next Distribution
Payment Date (or, if the relevant event occurs on or after the
date that is five Business Days prior to the next Distribution
Payment Date, the next following Distribution Payment
Date). For the avoidance of doubt, an increase (if any) in the
Rate of Distribution pursuant to Condition 4.4(a) shall not
occur more than once.
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Optional Deferral of Distributions

(b) If, following an increase in the Rate of Distribution upon the
occurrence of a Change of Control Event or Reference
Indebtedness Default Event pursuant to Condition 4.4(a),
such Change of Control Event or Reference Indebtedness
Default Event is cured, remedied, no longer applicable or no
longer continuing, then upon written notice of such facts
being given to the Securityholders (in accordance with
Condition 12.1), the Trustee and the Agents, the Rate of
Distribution will decrease by 2.50% per annum with effect
from the next Distribution Payment Date immediately
following the date of the notification referred to in Condition
4.4(b), provided that the maximum aggregate decrease in the
Rate of Distribution pursuant to Condition 4.4(b) shall be
2.50% per annum. The Trustee and the Agents shall be
entitled to rely on and accept, without liability to the
Securityholders and without further investigation or enquiry,
such notice, in which event such notice shall be conclusive
and binding on the Securityholders.

The Issuer may, in its sole and absolute discretion, on any day which
is not less than five Business Days prior to any Distribution Payment
Date, resolve to defer payment of any or all of the Distribution which
would otherwise be payable on that Distribution Payment Date unless,
during the six months ending on that scheduled Distribution Payment
Date, a Compulsory Distribution Payment Event has occurred (the
“Deferral Election Event”). Any such deferred Distribution will
constitute “Arrears of Distribution” and will not be due and payable
until the relevant Payment Reference Date. Distributions will accrue
on each Arrears of Distribution for so long as such Arrears of
Distribution remains outstanding at the same Rate of Distribution as
the Principal Amount of the Securities bears at such time and will be
added to such Arrears of Distribution (and thereafter bear Distributions
accordingly) on each Distribution Payment Date.

The Issuer is not subject to any limit as to the number of times
Distributions and Arrears of Distributions may be deferred pursuant to
the provisions of Condition 4.5(a).

The Issuer will notify the Securityholders (in accordance with
Condition 12.1 (Notices to Securityholders)), the Trustee and the
Principal Paying Agent of any deferral of Distribution not less than
five Business Days prior to the relevant Distribution Payment Date (the
“Deferral Election Notice”). Deferral of a Distribution pursuant to
Condition 4.5(a) (Optional Deferral of Distributions) will not
constitute a default by the Issuer or any other breach of its obligations
under the Securities or the Trust Deed or for any other purpose.

“Compulsory Distribution Payment Event” means (a) a
discretionary dividend, distribution, interest or other payment has been
paid or declared on or in respect of any Junior Securities or (except on
a pro rata basis) Parity Securities of the Issuer, other than a dividend,
distribution or other payment in respect of an employee benefit plan or
similar arrangement with or for the benefit of employees, officers,
directors and consultants of the Issuer; or (b) at the discretion of the
Issuer, any Junior Securities or (except on a pro rata basis) Parity
Securities of the Issuer have been redeemed, repurchased or otherwise
acquired by the Issuer or any of its Subsidiaries.
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Restrictions in the case of Deferral .......

Payments of Arrears of Distribution .....

Expected Closing Date

If on any Distribution Payment Date, payment of all Distributions
scheduled to be made on such date is not made in full by reason of the
Issuer deferring such Distributions in accordance with the terms of the
Securities, the Issuer shall not, and shall procure that none of its
Subsidiaries will:

(a) declare or pay any discretionary dividends, distributions or
make any other discretionary payment on, and will procure
that no discretionary dividend, distri