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PASSION FOR EXCELLENCE



Passion for excellence—this defines the culture at Global Business Power.                 
The success of the organization rests on the expertise of each and every 
member of the Company’s workforce who, through their work, espouses GBP’s 
mission, vision, and values. United by an aspiration to empower the nation, 
everyone at GBP champions sustainable practices while hoping to enlighten 
lives and empower progress. 

Passion for

EXCELLENCE

ANNUAL REPORT 2019 GLOBAL BUSINESS POWER CORPORATION

1

ABOUT THE COVER



1 About the Cover: 
Passion for Excellence

4 Company Profile

6 Financial Highlights at a Glance

8 Message from the Chairman

12 Message from the President

18 Main Story:
Celebrating Passion for Excellence

26 Operational Highlights:
Passion for Quality Service

MissionVision Values Table of Contents

By 2030, to be the foremost 
provider of sustainable energy 
solutions, utilizing diversified 
sources and innovative 
technologies, in the pursuit 
of enlightening lives and 
empowering progress.

Passion for Excellence
Innovation
Ownership
Integrity
Care for Environment
Teamwork
Care for Employees

We raise the quality of life 
of the Filipino and fuel the 
economic development of the 
nation by providing efficient 
and competitive energy 
services through investment 
in people and innovative 
technologies.

34 Board of Directors

40 Leadership

44 Upcycling and Waste 
Management Efforts

52 Corporate Social Responsibility:
The Passion to Do Good

58

61

Consolidated Financial Statements

Contact Information

ANNUAL REPORT 2019

2

GLOBAL BUSINESS POWER CORPORATION

3



GLOBAL BUSINESS POWER CORPORATION, with 
a total gross capacity of 1,091 MW, is a leading 
independent power producer in the Visayas, 
with presence in Mindanao and Mindoro islands.  
Harnessing the expertise of its shareholders Metro 
Pacific Investments Corporation (MPIC) and JG 
Summit Holdings, Inc., GBP provides flexible energy 
solutions to address the varying requirements of its 
customers and the nation.

GBP traces its origins in 2002, starting out as Mirant 
Toledo Holdings Corporation. Over the years, GBP 
carved a niche in the Visayas region and Mindoro 
island when in the late 2000s, GBP took on the 
government’s challenge of resolving the erratic 
power supply that hindered the Visayas from 
attaining its full economic potential. 

GBP sought to mitigate the crippling energy 
shortage by strategically building power facilities 
positioned within high-growth areas. With the 
establishment of a 3x82 MW clean coal plant in 
Toledo City (through its subsidiary Cebu Energy 
Development Corporation) and a 2x82 MW plant 
facility in Iloilo City (through its subsidiary Panay 
Energy Development Corporation), GBP helped 
transform these cities into dynamic engines of 
growth in the region.

As GBP helped shape the Visayas region, it also 
underwent changes within the organization. On May 
27, 2016, Metro Pacific Investments Corporation 
and JG Summit Holdings, Inc. entered as strategic 
investors, acquiring the shares previously held by 
GT Capital, First Metro Investment Corporation, 
and ORIX METRO Leasing and Finance Corporation. 
Presently, GBP is 56% owned by Beacon PowerGen 
Holdings, Inc., 30% by JG Summit Holdings, Inc.,  
and 14% by Meralco PowerGen Corporation.

Committed to support the growing energy needs of 
a dynamic nation, in 2017, GBP expanded outside 
the Visayas region to include foothold in the 
emerging Mindanao market through a 50% stake 
in Alsons Thermal Energy Corporation (ATEC), the 
holding company of the baseload coal-fired plants 
of the Alsons Power group. ATEC has a 75% equity 
stake in Sarangani Energy Corporation which owns 
and operates the 237 MW coal-fired power plant in 
Maasim, Sarangani. ATEC also has full ownership of 
San Ramon Power, Inc. which is developing a 120 
MW coal-fired power plant in Zamboanga. 

CEBU ENERGY DEVELOPMENT CORPORATION (CEDC)

LOCATION GROSS CAPACITY FUEL TYPE ISO CERTIFICATION

Toledo City, Cebu 246MW Coal
ISO 9001:2015

ISO 14001:2015
OHSAS 18001:2007

GBH POWER RESOURCES, INC. (GPRI)

LOCATION GROSS CAPACITY FUEL TYPE ISO CERTIFICATION

Pinamalayan, 
Oriental Mindoro

7.5 MW Diesel
ISO 9001:2015

ISO 14001:2015
OHSAS 18001:2007

PANAY ENERGY DEVELOPMENT CORPORATION (PEDC)

LOCATION GROSS CAPACITY FUEL TYPE ISO CERTIFICATION

Iloilo City, Iloilo

164MW Coal ISO 9001:2015
ISO 14001:2015

OHSAS 18001:2007150MW Coal

TOLEDO POWER CO. (TPC)

LOCATION GROSS CAPACITY FUEL TYPE ISO CERTIFICATION

Toledo City, Cebu
60MW Coal

ISO 9001:2015
ISO 14001:2015

OHSAS 18001:2007
40MW Diesel

82MW Coal

PANAY POWER CORPORATION (PPC)

LOCATION GROSS CAPACITY FUEL TYPE ISO CERTIFICATION

Iloilo City, Iloilo
72MW Diesel

ISO 9001:2015
ISO 14001:2015

OHSAS 18001:2007

20MW Diesel

Nabas, Aklan 7.5 MW Diesel

New Washington, Aklan 5 MW Diesel

Global Business Power Corporation is 
a leading power generation company 

in the Visayas, with presence in Mindanao 
and Mindoro islands.

 

SARANGANI ENERGY CORPORATION

LOCATION GROSS CAPACITY FUEL TYPE

Maasim, Sarangani
118.5 MW Coal

118.5 MW Coal

SUBSIDIARIES

GLOBAL BUSINESS POWER CORPORATION with ISO 9001:2015 certification

AFFILIATE
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REVENUES
(in Billion Php)

TOTAL LIABILITIES
(in Billion Php)

EBITDA
(in Billion Php)

TOTAL EQUITY
(in Billion Php)

NET INCOME AFTER 
MINORITY INTEREST

(in Billion Php)

CASH AND CASH 
EQUIVALENTS
(in Billion Php)

TOTAL 
ELECTRICITY SALES

(in GWh)
RETURN ON EQUITY

(%)

TOTAL ASSETS
(in Billion Php)

RETURN ON SALES
(%)

24.16

26.82

2019

2018

10.20

9.44

2019

2018

2.65

2.48

2019

2018

4,818

4,822

2019

2018

73.50

76.50

2019

2018

42.42

45.32

2019

2018

31.08

31.19

2019

2018

8.32

9.07

2019

2018

11.38%

10.47%

2019

2018

10.96%

9.26%

2019

2018
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FINANCIAL HIGHLIGHTS AT A GLANCE



Your Company began 2019 on the back of the 
successful five-year Strategic Plan and is now 
driven by a new Vision, Mission and Values (VMV) 
that will be our compass for the immediate future, 
one built on the foundation of sustainability. 

Given the complexities of our industry, our vision of 
becoming a foremost provider of sustainable energy 
solutions equips us better to address market demands 
and environmental challenges of our business, while 
allowing us to capitalize on the strengths of our 
organization. Our end goal is to be a major contributor 
to the Philippine energy sector. 

Passion to

EXCEL
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BUILDING TO LAST. 

More than a buzzword, sustainability drives us to 
account for the long-term viability of our operations, 
especially the welfare of our customers and 
communities.  The myriad and often unexpected 
challenges that confront us require adaptation and 
quick response to changes, so that our business not 
only meets the demands and expectations of the 
market but also addresses the sustainability of good 
environment. 

In this, we are preparing GBP not only for the 
present but an organization of the future. While we 
started out simply as an energy provider, we are 
now expanding our role to include delivery of value 
added energy services like technical and engineering 
services.   Looking well ahead into the requirements 
of our customers, we see the need to provide not 
only energy, but sustainable energy solutions. To 
accomplish this, we must achieve cost effective 
operations and diversify our energy portfolio to 
maintain our competitive advantage.  We are now 
looking to go beyond traditional power sources – coal 
and diesel– to include renewable generating plants, 
such as solar and hydro, to complement our existing 
generation facilities. This provides a broader menu of 
options for our customers and diversifies our business 
solutions, while improving our environmental 
performance.

REMAINING POSITIVE AMIDST UNCERTAINTIES. 

We remained positive in 2019 against a background 
of uncertainties. The national economy performed 
at its lowest level since 2012. The relatively tame 
5.9 % growth, falling below the 6%-6.5% target, 
was constrained by the delay in the passing of the 
national budget, and in part by the election ban on 
public works. Investments from both the public and 
private sectors were slow to materialize especially 
during the 1st half of 2019.  Nevertheless, the economy 
rebounded in the 2nd half of the year with the help 
of interest rate cuts and lower inflation rate of 2.5% 
(versus 5.2% in 2018).  

Looking at the Visayas up close, economic activities 
continued to flourish in the region — Cebu bustled 
with real estate and tourism, buoyed by the opening 
of Mactan International Airport’s P17.5-B second 
terminal, while Iloilo enjoyed dynamic BPO and 
tourism industries.

SUSTAINING OUR BUSINESS GROWTH. 

Against this backdrop, our Company continued 
to perform well. We realized a 7% growth (Php 
2.65B vs Php 2.48B in 2018) in net income after 
minority interest due to additional Ancillary Services 
Procurement Agreements (ASPA) of NGCP with Toledo 
Power and Panay Power’s diesel plants.  These are 
in addition to NGCP’s ASPA with Cebu Energy and 
Panay Energy.  In providing these ancillary services, 
GBP is able to help NGCP ensure the reliability and 
security of the power grid system. Through ATEC’s MANUEL V. PANGILINAN

Chairman of the Board

subsidiary Sarangani Energy Corporation (SEC), a 
second 118.5 MW unit has gone online during the 4th 
quarter of 2019. Beyond the incremental income this 
has generated for the Company, the additional unit 
now energizes 10 provinces and 12 cities in the south, 
benefitting more than six million Mindanaoans.

ANTICIPATING GREATER GROWTH OPPORTUNITIES. 

Major infrastructure projects in Visayas and Mindanao, 
where we have a major presence, create more 
opportunities for us to be a player in their respective 
progress.  Anchored on the Government’s Build Build 
Build program, infrastructure projects serve as a major 
catalyst for national development, and unlike last 
year, the early passage of the 2020 national budget will 
help growth.

Cebu and Iloilo, as well as Mindanao, continue to be 
the country’s growth centers. We are excited about the 
promise of infrastructure developments in Cebu, such 
as the 8-kilometer Cebu-Cordova Bridge Expressway 
(almost halfway done as of December) and the new 
Cebu International Container Port (set to start civil 
works by the 4th quarter of 2020), as well as Iloilo, 
which includes the 41-km Panay East-West Lateral 
Road that joins Antique, Central and North Iloilo, 
Capiz (set to open in 2022) and the Panay-Guimaras-
Negros Island connectivity (expected to commence 
construction in 2021).  

We are also eagerly looking at the possibilities for 
other major projects: the Iloilo Commercial Port 
Complex, the Port of Dumangas, and economic zones 
in the towns of Dumangas, Leganes, Passi City, and 
Concepcion.

Once these major infrastructure projects go on-
stream, Cebu and Iloilo will open the door to business 
investments, migration, and a host of other economic 
activities.

Finally, of particular interest for us is the Mindanao-
Visayas Interconnection (MVIP) project of the National 
Grid Corporation of the Philippines, which is expected 
to finally take off in 2020. This massive power 
infrastructure will see the three power grids of Luzon, 
Visayas, and Mindanao unified into one national 
grid. This will ensure a more stable and secure power 
supply for the entire country.   

NURTURING OUR PASSION TO EXCEL. 

More opportunities for our country lie ahead for your 
Company as we expect Government’s Build, Build, 
Build program to accelerate in 2020, aided by the 
early passing of the national budget. The One Grid 
Connectivity and our goal to diversify our portfolio 
through entry into Renewable Energy (RE) will simply 
expand our business.

So as we take pride in our new Vision and Mission 
in place, anchored on sustainability, we are future 
proofing our business against whatever headwinds 
that may emerge. As well, our Passion to Excel gives us 
the needed purpose and direction in the coming years. 
As we thank you for your trust in your Company, we 
also invite you to join us in an exciting journey to make 
GBP a better company, a more resilient business, and 
a dedicated partner to help build and move this nation 
forward. 

We are preparing GBP not 
only for the present but an 
organization of the future.
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The pursuit of excellence 
has always driven us in 

GBP: to evolve from a power 
generation company to a 
sustainable energy solutions 
provider. 

The desire to better manage 
the challenging landscape 
of our business has inspired 
us to renew and anchor our 
corporate Vision, Mission 
and Values (VMV) on the 
foundation of sustainability. 
And on the first year of 
following this new blueprint, 
we have already made progress 
in creating greater value for 
our shareholders, providing 
greater stewardship for the 
environment, and making a 
more meaningful impact to 
our communities.

GROWING OUR BUSINESS. 

Over the years, the energy industry has 
undergone structural reforms to effectively foster 
fair market competition. Despite the pressures of 
stiff competition, we have managed to grow the 
business with 7% increase in net income (Php 
2.65B from Php 2.48B in 2018) by tapping new 
markets and carrying out cost-effective measures 
in our operations.

In 2019, we added NGCP Ancillary Services 
Procurement Agreements (ASPA) with Toledo 
Power and Panay Power’s diesel plants to 
existing ASPA contracts with Cebu Energy and 
Panay Energy.  ASPA allows NGCP to secure the 
reliability of the power grid system. To a certain 
extent, we have also helped the Luzon grid 
while it was placed under yellow and red alerts 
during the second quarter of the year through 
participation in WESM. Towards the end of the 
year, we generated additional income from 
Sarangani Energy Corporation (SEC), as its Unit 
2 commercially operated on October 10, 2019, 
adding 118.5MW in gross generating capacity for 
a more stable power supply in Mindanao for the 
benefit of six million people in ten provinces. 

More cost-effective operations have also 
complemented our efforts to counter 
competition. By undertaking operational 
efficiencies and resource optimization, we have 
brought down operating expenses in order to 
offer competitive rates for the benefit of the 
consuming public. The same approach has 
enabled us to reduce total forced outages by 40% 
in 2019 as we have dutifully kept to our preventive 
maintenance schedule.
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DOING OUR SHARE FOR THE PLANET. 

We recognize the inevitable consequence of 
economic growth to the environment.  As the 
economy progresses, the greater pressure is posed to 
the environment.

We, from the energy sector, have an impact on both 
the economy and the environment. In order to 
achieve sustainable development, our future counts 
on reliable, affordable and sustainable energy.

The key to sustainable energy is finding the right 
balance in energy mix. While we acknowledge the 
vital role of renewable energy in the future, we 
also recognize the issue of intermittency in using 
renewable energy. It is for this reason that our 
organization’s goal is to create a balanced fuel mix 
using diversified technologies. We are currently in 
pursuit of renewable energy sources to diversify and 
complement our existing power plant facilities.

Operational efficiency is also integral to helping us 
mitigate our environmental impact. In efficiently 
managing the use of fuel, we are able to lessen our 
fuel consumption in producing the same output 
and similarly, prolong the life of coal reserves. The 
use of solar panels in our PEDC administration 
and GIE buildings in Iloilo helps reduce houseload 
requirements and fuel consumption, generating close 
to 170,000 kwh in 2019. We also observe sustainable 
management of water—a critical natural resource 
essential to our operations.  To ensure that our 
operations does not affect water supply, 99.97% 
of our water withdrawal comes from seawater. 

Withdrawn seawater is being used mainly as cooling 
water (99.93%) which is also discharged back into the 
sea after running once through the power plant and 
as process water which is treated before releasing 
back into the sea.

We use the advancement of technology to 
enhance energy production while safeguarding the 
environment. Our coal-fired power plant facilities 
utilize the Circulating Fluidized Bed (CFB) boiler 
technology for efficient fuel consumption and lesser 
emissions. Our emission levels of SOx (sulfur oxides), 
NOx (nitrogen oxides), PM (particulate matter), and 
CO (carbon monoxide) are lower than the mandated 
thresholds by as much as 99%.

We also responsibly act on the waste we generate. 
We engage a DENR-accredited third party service 
provider to recycle our hazardous waste. Fly ash, 
a non-hazardous by-product of our power plants, 
finds its way to cement factories to be used in 
manufacturing blended cement, mosaic tiles, and 
hollow blocks, among other building materials. 

In addition to responsible disposal of our wastes, 
GBP also applies solid waste management and 
upcycling practices in accordance with R.A. 9003, 
the Solid Waste Management Act. We highlight our 
Cebu operations’ waste segregation and composting 
practices (using vermicomposting and Takakura 
methods) and our Iloilo operations’ upcycling 
approach, which found new use for old container 
vans as accommodation facilities. 

CARING FOR OUR PEOPLE. 

The continued success of our business hinges on 
those who make up the Company and those whose 
lives are touched by it. Looking after the welfare of 
our internal communities (our workforce) only inspire 
them to give their best for the Company. Being key 
to attaining the organization’s objectives, we take 
pride in retaining our employees (5% turnover rate) 
throughout 2019 by providing a conducive work and 
learning environment for them. This includes growth 
opportunities through trainings and promotion of 
gender equality throughout the Company, with 34% 
females in senior and middle management roles. 

We also continue to do our share to uplift our 
external communities by empowering them to 
become more productive and self-sustaining 
members of society. This starts by creating 
opportunities for the youth to learn. We invest in 
the education of deserving students from indigent 
families by providing supplies and financial 
assistance to our scholars. To develop them in 
becoming well-rounded youth leaders, we conduct 
regular value formation programs, leadership 
workshops and pep talks. This extends to the training 
of their teachers to further enhance their capacities 
within and outside the confines of their classrooms.
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We are likewise sustaining our support to barangay 
health centers. Responsible for the primary health 
care services of the community, we regularly conduct 
relevant skills workshops to Barangay Health Workers 
to help improve their capacity in administering basic 
health services. We have also introduced agroforestry 
training to our partner communities for our carbon 
sink programs. In introducing agroforestry, the 
communities have shifted from kaingin or slash and 
burn charcoal production to fruit tree and vegetable 
farming as a source of income. Incorporating fruit 
tree planting to their traditional farming practices 
is helping both protect their farmland from erosion 
while giving them a new source of income. 

JAIME T. AZURIN
President

ATTAINING GREATER HEIGHTS THROUGH 
SUSTAINABILITY. 

While we focus on creating value for our 
stakeholders, we are grateful for the recognitions we 
received in the process.

During the 2019 Asia Pacific Entrepreneurship Awards 
(APEA), we have won the Corporate Excellence Award 
on the basis of effective people management, value 
creation, business growth, continuous improvement, 
corporate social responsibility, and operational 
excellence. 

SETTING OUR SIGHTS TO TOMORROW AND BEYOND. 

While we have managed to earn 7% increase in 
net income and have taken into account viable 
opportunities to grow the business, along with 
receiving accolades for our corporate, human 
resources, and environment practices, we remain 
pragmatic about the future. The business landscape 
is simply never short of challenges and risks.

Nonetheless, we are confident that through our 
renewed Vision and Mission, we have forged a 
solid foundation for our future—allowing us to set 
our sights not only for the immediate future but 
for the long haul. Guided by our Vision to become 
a sustainable energy solutions provider, we are 
looking forward to sharpening our competitive 
advantage by adding renewable energy sources 
that complement our existing portfolio and offering 
energy services beyond power generation.  We take 
this new direction to heart and reinforce our triple 
bottom line of profit, planet and people as our 
approach towards sustainable development.

For the effective implementation of environmental 
management systems that go beyond compliance, 
Cebu Energy Development Corporation (CEDC), 
Toledo Power Co. (TPC) and Panay Energy 
Development Corporation (PEDC) have received the 
2019 Mother Nature Award from the Pollution Control 
Association of the Philippines, Inc. (PCAPI). 

The PCAPI Annual Convention seeks to recognize best 
practices and proactive environment management 
approach among members of the private sector. 

In providing a conducive and responsive working 
environment for our people, GBP has been named by 
HR Asia as one of the best companies to work for in 
the region in 2019. The award is based on employee 
engagement, corporate culture, employer branding, 
and job satisfaction ratings.  We were the only power 
generating enterprise among 22 companies to 
receive the regional honor. 
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EXCELLENCE
GBP’s people take to heart 

the bigger purpose of the 
business by committing to 
excel in their respective work 
assignments.

As part of GBP’s way of life, the 
innate passion of everyone in 
giving one’s best contributes 
to the achievement of the 
organizational goals, as each 
member of the workforce 
strives to create more value for 
the Company’s stakeholders, 
to enlighten people’s lives 
and to empower progress for 
the nation. This has not only 
resulted in a much better 
workplace, but it has also 
received due recognition from 
notable organizations within 
and outside of the country.

Celebrating Passion for
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SUSTAINABLE
 FUTURE

All Set for a

Originating from the Visayas, GBP is a leading 
power generation company with established 

technical expertise in running coal-fired and diesel-
fired power plants.

Its success has largely been the result of the culture 
of excellence it harnesses within.  In acquiring Toledo 
Power Co. from Mirant Philippines and Panay Power 
Corporation from the Lopez family, GBP brings with 
it best operating practices gained from decades of 
experience in running coal-fired and diesel-fired power 
plants.  It has also proven its technical expertise in 
operating CFB plants, being the first to introduce CFB in 
the country.

In keeping this culture of excellence, a certain amount 
of dynamism becomes necessary to be constantly 
aligned with the changing demands of time. The game 
has evolved. The business is no longer just about power 
generation—it is now about providing energy solutions 
while keeping in pace with the global standards in 
sustainability. And while GBP has long been thriving in 
terms of profitability while observing sustainability, it 
recognizes that it cannot rest on its laurels just yet.

Economic
GBP’s commitment to the development of the nation 
is hinged on its passion to provide service excellence 
when delivering adequate, reliable and cost-efficient 
power supply.  In pumping life and vibrancy into the 
economy, GBP turns its promise of enlightening lives 
and empowering progress a reality.

In 2019, GBP’s net income increased by 7% from Php 
2.48B to Php 2.65B on the back of tapping new markets 
and implementing cost-effective measures. With the 
addition of NGCP’s Ancillary Services Procurement 
Agreements with TPC and PPC diesel plants to that of 
CEDC and PEDC during the year, GBP is able to help 
NGCP ensure the reliability and security of the power 
grid.  

GBP also stepped up in support of the Luzon grid which 
in 2019 had supply problems and recurring red and 
yellow alerts. By participating in the WESM, a fraction 
of its 500 MW WESM sales, helped in covering forced 
outages of other power generators. 

More lives are now being enlightened as GBP’s traction 
in Mindanao has also increased, allowing the Company 
to provide power to more Filipinos through ATEC’s 
subsidiary SEC. With the commercialization of its 118.5 
MW expansion in October, the additional unit benefits 
approximately six million people.

Operational efficiencies likewise ensure the availability 
of power supply at any given time. As electricity is 
a constant requirement in our daily lives, whether 
residential or industrial end-user, unplanned outages 
prove to be a source of distress to the productivity of 

the people. GBP managed to lower total forced outages 
by 40% during the year, which is equivalent to more 
than 500 hours of opportunity gained for continued 
productivity of the consumers.

GBP employs almost a thousand employees nationwide 
(954 as of yearend 2019). Bulk of the employees are 
from GBP’s operating plants in Cebu, Iloilo, Aklan, 
and Mindoro where there are bigger opportunities for 
economic development.  Committed to the well-being 
and health of the local economy, hiring of qualified 
local residents are prioritized to drive inclusive growth.

In terms of sourcing, GBP also gives importance to local 
suppliers to support local economy.  Despite sourcing 
portion of its fuel requirement overseas, about 90% of 
GBP’s suppliers is based locally, and during the year, 
GBP spent 40% of its total procurement budget on local 
suppliers. This enabled the Company to support over 
1,300 Philippine businesses. 

Environmental
In conjunction with development, GBP recognizes that 
the same zeal for excellence—if not more—in preserving 
the environment must be observed.

Environmental pressure is an inherent result of 
economic activity.  To address its impact, the key lies 
in the effective implementation of environmental 
management systems.  

The Company utilizes CFB technology for coal 
combustion to achieve lower emissions.  It allows the 
coal to burn at lower temperatures to lessen levels 
of nitrogen oxide formation, as opposed to other 
traditional coal plant technologies. As part of the 

Recognizing a need to be more, GBP embarked on a 
new journey, starting off by revisiting its mission and 
vision statements and corporate values. 

New VMV
GBP envisions itself to become a forerunner in 
sustainable energy solutions by the year 2030. In 
supporting the energy demand of a dynamic nation, 
GBP maintains its competitiveness by broadening its 
portfolio to include diversified sources and innovative 
technologies such as renewable energy and by offering 
services beyond power generation. More than financial 
merits, this allows the Company to ensure sustainability 
and alignment with its commitment to preserving the 
environment.     

A year into the introduction of its renewed Vision, 
Mission and Values, GBP underscores its sustainable 
approach to development by means of economic, 
environmental and social impact.  

net income after 
minority interest

SEC’s added capacity
to benefit 6M people

954 employees 90% local sourcing

118.5 
MW

Php 2.65B 
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process, limestone is injected to capture the sulfur 
oxide component from the coal during the combustion 
process.  Electrostatic precipitators (ESP) are also used 
to capture particulate matter. 

GBP takes pride in the fact that its emission levels are 
lower by as much as 99% than the regulatory limits 
stipulated in the Philippine Clean Air Act of 1999. This 
speaks of its genuine commitment to the preservation 
of the environment, as it goes above and beyond what is 
required by compliance.

Water usage

With water being a critical natural resource that is 
essential to power plant operations, GBP ensures 
proper water management practices.  GBP withdraws 
water for cooling purposes and for its processes.  

Seawater extracted for cooling purposes undergoes a 
once-through process and is discharged back to the 
source. Effluent water generated from process water, 
on the other hand, goes through the Company’s water 
treatment facilities before safely discharging to public 
bodies of water. Water recycling practices are also 
actively followed in the plants. 

In 2019, 99.97% of GBP’s total water withdrawal is 
from seawater and 99.93% of which is used for cooling 
purposes. 

Waste disposal and management

GBP observes proper waste management practices to 
handle its hazardous and non-hazardous wastes.  All 
generated wastes are properly tracked, and properly 
handled from internal storage up to disposal. Moreover, 
GBP only engages with DENR-accredited transporters 

and treaters for its hazardous waste.  In 2019, GBP’s 
hazardous waste generation decreased by almost half 
(from 407 metric tons to 228 metric tons) and turned 
over to DENR-accredited service providers for proper 
treatment while non-hazardous waste such as fly ash 
found its way to cement factories as a supplement 
material in the production of cement.  During the year, 
GBP turned over 40,734 MT of fly ash to third parties as 
input for cement production.

GBP takes pride in its established programs and policies 
that are aligned with international standards for 
environmental and quality management systems (ISO 
14001:2015 and ISO 9001:2015).

Social
As the Company’s culture of excellence emanates from 
its most basic unit—its employees—GBP strives to create 
an ideal environment where its people could grow, feel 
secure, and bask in the fulfillment of their work.

GBP fosters a culture of inclusivity and equality in 
the workplace, resulting in greater productivity and 
motivation. Males account for a majority or 80% of GBP’s 
total employees. Nevertheless, the Company provides 
equal opportunities to everyone regardless of gender. 
Despite the larger number of male employees, females 
comprise 35% of its senior management.  One even sits 
at the helm of the plant operations in Cebu, making it 
the only power plant site in the country that is headed 
by a woman to-date.  At the corporate office, 56% of its 
employees are women.  In GBP, people are respected for 
what they bring to the table and not because of gender.  

Employees recognize that each individual has a role to 
play in driving the nation forward.  In conjunction with 
this, GBP enables its workforce to grow professionally 
and personally by investing in training. 

A testament to this is the Php 300M investment in 
the GBP Institute for Energy (GIE), a state-of-the-art 
learning and development hub designed to promote 
energy efficiency through technical education and 
better understanding of clean coal technology. Situated 
right inside GBP’s plant compound, the GIE serves as 
its training center where all employees develop both 
technical and soft skills.  It is also a means to build up 
competency for its growth and expansion plans.

Technical trainings include non-destructive testing 
courses, electrostatic precipitator maintenance, 
operations and maintenance and scaffold erection. 
Employees are also sent to attend regulatory seminars 
to ensure compliance with the latest regulatory 
guidelines.  

Ensuring the professional growth of employees has 
proven to be a worthy investment as GBP managed to 
save monetary resources and earn citation for exemplary 
compliance. In enhancing the skills of its employees, 
GBP earned an estimated savings of about Php 15M 
by performing certain operational processes in-house 
instead of relying on third-party service providers.  
GBP’s operating plants also received a citation from 
the Philippine Electricity Market Corporation (PEMC) 
for exemplary compliance with market rules.  Through 
regulatory trainings, fines and penalties are also 
avoided.   

Given the inherent risk in operating a power plant, GBP 
takes extra precautions to maintain a safe working 
environment for its employees.  Having safety policies 
and programs aligned with international standards 
(OHSAS 18001:2007), GBP reached more than 23 million 
safe man-hours across all sites in 2019.

In taking care of its people effectively, GBP enjoyed a low 
turnover rate of 5% in 2019.

female in senior 
management

Php300M investment in GIE Over 23 million 
safe man-hours
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While every member of its workforce remains focused 
on creating value for stakeholders and steadfast in 
enlightening people’s lives and empowering the nation’s 
progress, GBP earned recognitions from notable 
organizations within and outside of the country for its 
corporate, environmental, and social practices. 

ALL-AROUND BUSINESS EXCELLENCE. 

Internationally renowned Enterprise Asia bestowed 
the Corporate Excellence Award under the Mining/
Energy Industry category to GBP at its 2019 Asia 
Pacific Entrepreneurship Awards (APEA).  The APEA 
honors outstanding business leaders and businesses 
that democratize entrepreneurship, institutionalize 
sustainability, and empower innovation. This is 
highlighted by the Corporate Excellence Award, which 
is handed to companies who have shown exemplary 
results in its key audit areas: people management, value 
creation, business growth, continuous improvement, 
corporate social responsibility, and operation excellence. 

Enterprise Asia is a non-governmental organization in 
pursuit of entrepreneurship development across the 
region. Launched in 2007, the APEA has presence in 
over 14 markets across Asia and the Pacific. Nominees 
undergo an in-depth search and selection process 
followed by a quantitative and qualitative audit. 

ENVIRONMENTAL MANAGEMENT AT ITS BEST. 

GBP, through its subsidiaries in Cebu and Panay, 
was honored with the 2019 Mother Nature Award by 
the Pollution Control Association of the Philippines, 
Inc. (PCAPI) for the effective implementation of their 
environmental management system. Cebu Energy 
Development Corporation (CEDC), Toledo Power Co. 
(TPC) and Panay Energy Development Corporation 
(PEDC) received the recognition given to organizations 
which not only implement successful environmental 
programs but also go beyond environmental 
compliance. 

Both CEDC and TPC also accepted the Success 
Story Award for their Adopt-A-Water-Body-Project. 
GBP adopted a creek along Brgy. Luray and Brgy. 
Daanlungsod in Toledo City and facilitated its cleanup 
and maintenance. At the same time, it put up a materials 

EXCELLENCE
Celebrating Passion for

   GBP’s way of doing business, the 
innate passion of everyone to give 

their best contributes to the achievement of the 
organization’s goals.

recovery facility in the area to help sustain proper 
waste management. PEDC also received a Certificate of 
Recognition for the Success Story Award for its Iloilo Eco-
Park, a landscaped area within the GBP Panay complex.

For ensuring that GBP remains committed to the 
well-being of the environment, PEDC’s Eljan Javellana 
received an individual honor as one of the country’s Top 
Outstanding Pollution Control Officers.

The PCAPI Annual Convention recognizes best practices 
in environment management among companies. The 
Mother Nature Award recognizes organizations that are 
environmentally compliant and proactive, while the 
Success Story Award showcases projects that have made 
significant environmental contributions to a specific 
need. PCAPI is a private, non-profit organization that 
acts as the support arm for pollution control of the 
Environmental Management Bureau of the Department 
of Environment and Natural Resources. 

EMPLOYER OF CHOICE. 

HR Asia, the region’s most authoritative publication 
for senior HR Professionals, hailed GBP as one of 
the best companies to work for in the region in 2019. 
The HR Asia Awards covers 12 markets in the region, 
with over 7,000 employees from 190 companies in 
the Philippines participating in the 2019 survey. The 
proprietary assessment process covered employee 
engagement, corporate culture, employer branding, and 
job satisfaction.

A NOD TO SUSTAINABILITY. 

GBP’s strong culture of excellence remains a key driver 
in the Company’s outstanding performance in every 
aspect of its operations. “We are grateful for the honor 
bestowed upon us.  These awards give us greater 
passion and inspiration to do better,” said GBP President 
Jaime T. Azurin. The awards in corporate excellence, 
environment and human resources management simply 
affirm what the Company and its people have been 
doing to meet its sustainability goals. “Each of us fully 
understands the bigger purpose of our work: to ensure 
that our business is built to last, so that we can create 
better lives for our communities, better care for our 
environment, and build a better country.”  
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Passion for

QUALITY SERVICE
Being in the business 

of public service, GBP 
harnesses its unending energy 
to bring a brighter future for 
the nation.

GBP relentlessly pursues business 
growth and efficiencies as it 
embraces its role as a pillar to the 
economy. Through sustainable, 
reliable, cost-efficient, and 
adequate energy it strives to 
provide, GBP creates a vibrant 
tomorrow for everyone to benefit.
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Cebu Energy Development Corporation (CEDC) 
sustained its business growth to remain a strong 
pillar supporting the province’s robust economy. 
It significantly improved its 2019 net income by 
23% to Php 2.32B in 2019 from Php 1.88B in 2018. 
Despite a 12% decline in revenues, CEDC managed 
to grow its EBITDA by 9% on the back of efficient fuel 
management measures that considerably lowered 
direct costs of generation. This considerable uptick in 
net income from the previous year was further boosted 
by lower financing costs, and the recognition of other 
income related to the sale of transmission assets to 

CEBU ENERGY DEVELOPMENT CORPORATION (CEDC)

NGCP in December 2019 amounting to Php 147.9M.  

Of CEDC’s Php 2.32B net income, Php 1.21B 
was GBP’s share with 52.2% ownership. 
Overall contribution of CEDC to the group net 
income after minority interest was at 46%.

Its operations likewise extended its legacy of 
safety in the workplace with 9.5 million safe 
man-hours without lost time injury for the year, 
earning for CEDC yet again the Safety Excellence 
Award by the Workplace Advocates on Safety 
in the Philippines Inc. (WASPI) in 2019.

NET INCOME
(in Billion Php)

2019

2018

2.32

1.88

NET INCOME - GBP share

2019

2018

1.21

0.98

TOTAL ELECTRICITY SALES
(in GWh)

2019

2018

1,777

1,861

REVENUES
(in Billion Php)

2019

2018

8.58

9.73

4.42

4.04

EBITDA
(in Billion Php)

2019

2018

(in Billion Php)

ANNUAL REPORT 2019

28

GLOBAL BUSINESS POWER CORPORATION

29

OPERATIONAL HIGHLIGHTS



PANAY ENERGY DEVELOPMENT CORPORATION (PEDC)

Steadfast in its commitment to energize Western 
Visayas, Panay Energy Development Corporation 
supported the region in sustaining its economic growth 
by consistently providing adequate, reliable and cost-
efficient power supply. This enabled PEDC to continue 
growing as a business while furthering its contributions 
to the local economy. In 2019, PEDC saw a 12% increase 
in EBITDA despite experiencing a slight dip in revenues 
from 2018. This was brought about by its effective fuel 
management that lessened direct cost of generation 
and its improved operational efficiency, which 
brought forced outages down by as much as 69%.  

PEDC managed to grow net income by 7% even 
with its 150 MW expansion plant’s (Phase II) 
recognition of depreciation and interest expense 
starting June 2018 and the expiration of its Income 
Tax Holiday (ITH) incentive on July 31, 2019.

With PEDC’s net income of Php 1.67B, GBP’s 
share was at Php 1.49B with 89.3% ownership. 
Overall, PEDC contributed 56% to the group 
net income after minority interest.  

PEDC also remained conscious of its commitment 
to occupational health and safety, setting another 
milestone of 5.8 million safe man-hours. This was 
recognized by the Gawad Kaligtasan at Kalusugan 
(GKK) as PEDC won the Regional Level GKK Award and 
the National Level GKK Bronze Award for the Industry 
and Individual Categories in the Private Sector.

NET INCOME

2019

2018

1.67

1.56

NET INCOME - GBP share

2019

2018

1.49

1.40

TOTAL ELECTRICITY SALES
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2019

2018
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1,803
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2019

2018

10.31

10.64

4.37

3.89
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ALSONS THERMAL ENERGY CORPORATION (ATEC)

With the acquisition of Alsons Thermal Energy 
Corporation (ATEC) in 2017, GBP broadened its reach 
to include a strategic foothold in Mindanao. In 2019, 
ATEC enjoyed positives in its revenues (up 14% to 
Php 5.41B) and Net Income (up 52% to Php 1.23B) 
versus 2018, adding Php 434.3M to GBP’s share. 

This mainly came from ATEC’s 75% owned subsidiary, 
Sarangani Energy Corporation (SEC), which declared 
commercial operations for its second 118.5 MW power 
plant facility in October 2019. The second unit of SEC 
was inaugurated by His Excellency President Rodrigo 
Roa Duterte in November 2019. Over-all, SEC’s 237 
MW power plant facility now serves more than six 
million people in ten provinces and twelve cities in 
Mindanao, including Cagayan de Oro, General Santos, 
Iligan, Butuan, Digos, Dipolog, and Pagadian. 

ATEC’s other subsidiary, San Ramon Power Inc. (SRPI), 
is developing a 120 MW coal-fired power plant in 
Zamboanga City which it targets to operate in 2023.

The expected commercial implementation of 
WESM in Mindanao, and the completion of the 
Mindanao-Visayas Interconnection Project by 
end of 2020 will ensure a more stable and secure 
power supply, of which ATEC will readily support 
to further boost the growing Mindanao market.
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MANUEL V. PANGILINAN
Chairman of the Board

JOSE MA. K. LIM

LANCE Y. GOKONGWEIDAVID J. NICOL

PATRICK HENRY C. GO DR. ALFONSO A. UY

JAIME T. AZURIN

JAMES L. GORAY C. ESPINOSA

ROGELIO L. SINGSON ROCHEL DONATO R. GLORIA
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Manuel V. Pangilinan, 73

Manuel V. Pangilinan sits at 
the helm of Metro Pacific 
Investments Corporation as its 
Chairman. 

In 1981, he founded First Pacific 
in the Philippines– from which MPIC traces its roots–
and currently serves as its Managing Director and Chief 
Executive Officer.

Mr. Pangilinan holds the following positions within 
the MVP Group: President and CEO of Philippine 
Long Distance Telephone Company and Smart 
Communications Incorporated. He also serves 
as Chairman, Vice Chairman or Board Director of 
Manila Electric Company, Maynilad Water Services 
Corporation, Mediaquest Incorporated, Associated 
Broadcasting Corporation, Philex Mining Corporation, 
Philex Petroleum Corporation, Manila North Tollwats 
Corporation, Landco Pacific Corporation, Medical 
Doctors Incorporated, Colinas Verdes Hospital 
Managers Corporation, Davao Doctors Incorporated, 
Riverside Medical Center Incorporated in Bacolod, 
East Manila Hospital Managers Corporation, Asian 
Hospital Incorporated, Central Luzon Doctors’ Hospital 
in Tarlac, De Los Santos Medical Center, Metro Pacific 
Zamboanga Hospital Corporation, and The Megaclinic 
Incorporated. In 2012, he was appointed as Vice 
Chairman of Roxas Holdings Incorporated which owns 
and operates the largest sugar milling operations in the 
Philippines.

He is the incumbent Chairman of the Board of 
Trustees of San Beda College. He is also the Chairman 
of the Philippine Disaster Resiliency Foundation, 
Incorporated (PDRF) and the Philippine Business 
for Social Progress (PBSP). He Co-Chairs the US-
Philippines Business Society as well. Being a sports 
patron, he was named Chairman Emeritus of the 
Samahang Basketbol ng Pilipinas and Chairman of the 
Amateur Boxing Association of the Philippines.

Mr. Pangilinan finished his Bachelor of Arts in 
Economics from Ateneo de Manila University where 
he graduated cum laude. He pursued his Master of 
Business Administration in the Wharton School of 
Finance and Commerce as a Procter & Gamble Fellow.

Jose Ma. K. Lim, 68

Jose Ma. K. Lim is the incumbent 
President and Chief Executive 
Officer of the Metro Pacific 
Investments Corporation. 

He joined the MPIC Group (which 
was then called Metro Pacific Corporation or MPC) in 
1995 as Treasury Vice President of the Fort Bonifacio 
Development Corporation (then a subsidiary of MPC). 
He was later appointed as its Chief Finance Officer in 
2000. In 2001, he assumed more responsibility for the 
company as he concurrently served as Vice President 
and Chief Finance Officer of MPC.

Mr. Lim currently acts as a Director in the following 
MPIC subsidiary and affiliate companies: Beacon 
Electric Asset Holdings Incorporated, Meralco, 
Metro Pacific Tollways Corporation, MNTC, Tollways 
Management Corporation, Maynilad, Light Rail Manila 
Corporation, AF Payments Inc., MetroPacWater 
Investments Incorporated, Indra Philippines, Medical 
Doctors Incorporated, Colinas Verdes Hospital 
Managers Corporation, and East Manila Managers 
Corporation. He is also the Chairman of Asian Hospital 
Incorporated, Davao Doctors Hospital (Clinica 
Hilario) Incorporated, and Riverside Medical Center 
Incorporated. He is also the President of the Metro 
Strategic Infrastructure Holdings Incorporated.

He is a founding member of the Treasurer of the 
Shareholders Association of the Philippines. He is also 
an active member of the Management Association of 
the Philippines where he served as Vice-Chair of the 
Good Governance Committee from 2007 to 2009.

Prior to joining the MPIC Group, he built himself a 
solid reputation in foreign banking institutions as Vice 
President of the Equitable Banking Corporation and 
Director for Investment Banking of the First National 
Bank of Boston.

For five consecutive years from 2012-2016, he was 
conferred the Best CEO for Investor Relations by 
Corporate Governance Asia.

Mr. Lim earned his Bachelor of Arts in Philosophy 
from Ateneo de Manila University and his Master of 
Business Administration from the Asian Institute of 
Management.

Jaime T. Azurin, 57

Jaime T. Azurin previously served 
as GBP’s Executive Vice President, 
Business Development Head, 
and Chief Finance Officer, before 
becoming President in 2017. He 
has played a key role in helping 

expand GBP’s production capacity–increasing it to 
almost sixfold from 185.5MW in 2003 to 1,091MW today.

A former investment banker of First Metro Investment 
Corporation and Solidbank Corporation, he has 
extensive experience in raising capital for power, road, 
and other infrastructure projects. He served as the lead 
arranger for multi-million power projects for El Paso 
Energy International Corporation, Luzon Hydro-Power 
Project, and Ogden Energy, among others.

 
David J. Nicol, 60

David J. Nicol is the incumbent 
Executive Vice President and 
Chief Financial Officer of the 
Metro Pacific Investments 
Corporation.

Prior to joining the MPIC group, he was with 
PricewaterhouseCoopers for 10 years. He joined First 

Pacific in 1991, then moved to its Thai affiliate, Berli 
Jucker PCL, in 1994 to assume the positions of CFO 
until 1998 and Group CEO until 2002.

He also held other top positions in various companies 
in Europe and Asia, including CEO for SIRVA 
Incorporated, CEO for Pinnacle Regeneration Group, 
and Director for Reconomy Limited. With such wealth 
of experience, he brings to the company his expertise in 
operational improvement, restructuring, mergers and 
acquisitions, and entering new markets.

Mr. Nicol was voted by the Institutional Investor as the 
top Conglomerate CFO in Asia in 2012 and as the top 
CFO in the Philippines in 2016.

Ray C. Espinosa, 62

Ray C. Espinosa has been serving 
as a Director for Metro Pacific 
Investments Corporation since 
2009.

He also holds directorship 
over the following MPIC subsidiary and affiliate 
companies: Beacon Electricity Asset Holdings, Inc.; 
Beacon PowerGen Holdings, Inc.; Global Business 
Power Corporation; Manila Electric Company; Meralco 
PowerGen Corporation, Metro Pacific Assets Holdings, 
Inc.; Metro Pacific Holdings, Inc.; Metro Pacific 
Resources, Inc.

He also served as President and Chief Executive Officer 
for ePLDT, Inc.; Vice Chairman of the Board for Philweb 
Corporation, and President and Chief Executive Officer 
for ABC Development Corporation (TV5).

After topping the 1982 bar examinations, he became a 
partner of SyCip Salazar Hernandez & Gaitmatan, then 
a foreign associate at Covington and Burling in the 
U.S., and a law lecturer at the Ateneo de Manila School 
of Law.

Mr. Espinosa is a member of the Integrated Bar of 
the Philippines, the Philippine Bar Association, and 
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the Inter-Pacific Bar Association. He is also on the 
Executive Committee of the LAWASIA Energy Section.

He was named as one of the leading capital market 
lawyers in the Philippines in 1998-1999 and 1999-2000 
by The Asia Pacific Legal 500, in 2000 by Euromoney, 
and in 2001 and 2002 by Asia Law & Practice. He was 
also named one of the leading project finance lawyers 
in the Philippines in 1996 and 1999 by Euromoney.

Mr. Espinosa earned his Bachelor of Laws from Ateneo 
de Manila University and his Master of Laws from The 
University of Michigan Law School.

Lance Y. Gokongwei, 53

Lance Y. Gokongwei is the 
President and Chief Executive 
Officer of JG Summit 
Holdings, Inc. (JGSHI) . He is 
the Chairman of Robinsons 
Retail Holdings, Inc., Universal 

Robina Corporation, Robinsons Land Corporation, 
JG Summit Petrochemical Corporation, JG Summit 
Olefins Corporation and Robinsons Bank Corporation. 
He is also the President and Chief Executive Officer 
of Cebu Air, Inc. He is a director and Vice Chairman of 
Manila Electric Company and is a Director of Oriental 
Petroleum and Minerals Corporation and United 
Industrial Corporation Limited. He is a trustee and 
secretary of the Gokongwei Brothers Foundation, Inc. 
He received a Bachelor of Science degree in Finance 
and a Bachelor of Science degree in Applied Science 
from the University of Pennsylvania.

James L. Go, 80

James L. Go is the Chairman of 
JG Summit Holdings, Inc. (JGSHI) 
and Cebu Air, Inc. He is the 
Chairman and Chief Executive 
Officer of Oriental Petroleum 

and Minerals Corporation. He is the Chairman Emeritus 
of Universal Robina Corporation, Robinsons Land 

Corporation, JG Summit Petrochemical Corporation 
and JG Summit Olefins Corporation. He is the Vice 
Chairman of Robinsons Retail Holdings, Inc. and a 
director of Marina Center Holdings Private Limited, 
United Industrial Corporation Limited and Hotel Marina 
City Private Limited. He is also the President and 
Trustee of the Gokongwei Brothers Foundation, Inc. 
He has been a director of the PLDT, Inc. (PLDT) since 
November 3, 2011. He is a member of the Technology 
Strategy and Risk Committees and Advisor of the 
Audit Committee of the Board of Directors of PLDT. 
He was elected a director of Manila Electric Company 
on December 16, 2013. Mr. James L. Go received his 
Bachelor of Science Degree and Master of Science 
Degree in Chemical Engineering from Massachusetts 
Institute of Technology, USA.

Patrick Henry C. Go, 49

Patrick Henry C. Go has been a 
director of JGSHI since 2000. He 
is currently a director and Vice 
President of Universal Robina 
Corporation and is the President 
and Chief Operating Officer of JG 

Summit Petrochemical Corporation and JG Summit 
Olefins Corporation. He is also the President and Chief 
Operating Officer of the URC Packaging (BOPP) Division 
and the Flexible Packaging Division. In addition, he is a 
director of Robinsons Land Corporation and Robinsons 
Bank Corporation. He is a trustee and treasurer of the 
Gokongwei Brothers Foundation, Inc. He received a 
Bachelor of Science degree in Management from the 
Ateneo de Manila University and attended the General 
Manager Program at Harvard Business School. 

Rogelio L. Singson, 71

Rogelio L. Singson is the 
President and Chief Executive 
Officer of MERALCO PowerGen 
Corporation (MGen). He is also 
the President of Atimonan One 
Energy, Inc., Atimonan Land 

Ventures Development Corporation, MPG Mauban LP 
Corporation and MGEN Renewable Energy, Inc. He is 
the Chairman of Kalilayan Power, Inc., PowerSource 
First Bulacan Solar, Inc. and NORTESOL III, Inc. He 
serves as Director of Calamba Aero Power Corporation, 
MPG Holdings Phils., Inc., Redondo Peninsula Energy, 
Inc., Shin Clark Power Holdings, Inc. and St. Raphael 
Power Generation Corporation. Prior to joining 
MGen, Mr. Singson served as the President and Chief 
Executive Officer of Light Rail Manila Corporation. 
Mr. Singson completed a full six (6)-year term (July 
2010 to June 2016) as Secretary of the Department of 
Public Works and Highways (DPWH) where he led the 
Good Governance and Anti-Corruption Program, and 
the implementation of major infrastructure projects 
nationwide. Before he was appointed DPWH Secretary 
in 2010, Mr. Singson was President and Chief Executive 
Officer of Maynilad Water Services for three (3) years 
and led the successful turnaround of one of the two 
major water concessionaires in Metro Manila. Among 
his previous positions in the private and public sectors 
were as Senior Vice President for Project Development 
of Citadel Holdings, Inc., and as Chairman and 
President of Bases Conversion and Development 
Authority from 1998 to 2002. In June 2016, Mr. 
Singson was conferred the Order of Lakandula with 
the rank of Grand Cross (Bayani). During his stint in 
government, he received other significant awards and 
recognitions, including the Outstanding Exemplar in 
Government Service Award from Bulong Pulungan; 
Lifetime Distinguished Achievement Award from 
the UP Alumni Association; and the Outstanding 
Manilan Award for Public Service. He was also one of 
the recipients of the Outstanding Filipino Awards for 
Government/Public Service and was named the Most 
Distinguished Alumnus by the UP Alumni Engineers 
in November 2011. He holds a Bachelor of Science 

degree in Industrial Engineering from the University of 
the Philippines, Diliman. Mr. Singson is a covenanted 
member of Ang Ligaya ng Panginoon Community.

Dr. Alfonso A. Uy, 81

Dr. Alfonso A. Uy is Chairman of 
various corporations, namely La 
Filipina Uy Gongco Corporation, 
Philippine Foremost Milling 
Corporation, Capiz Sugar Central 
Inc., Amigo Agro-Industrial 

Development Corporation and Mindanao Grain 
Processing Corporation.

He sits on the board of Steag State Power Inc. and is an 
independent director of BDO Private Bank. Dr. Uy holds 
a Bachelor of Science degree in Chemical Engineering, 
Magna cum laude, from the Central Philippine 
University and placed second in the Chemical Board    
Examination in 1966.

Rochel Donato R. Gloria, 54

Rochel Donato R. Gloria has 
held key positions in corporate 
finance, business development, 
and marketing from various 
industries, including energy, 
telecommunications, private 

equity, property development, and shipping. Before 
joining GBP, he served as Vice President and Head of 
Business Development and Corporate Planning for 
First Philec, Inc. He also served as First Vice President 
and Head for Energy Trading and Sales for Aboitiz 
Power Corporation.

He holds a Master’s degree in Business Administration 
from the Ateneo de Manila University Graduate School 
of Business, as well as Bachelor of Science degree 
in Industrial Management, minor in Mechanical 
Engineering, from the De La Salle University.
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ROCHEL DONATO R. GLORIA
Chief Finance Officer

JAIME T. AZURIN
President

DOMINADOR M. CAMU, JR.
Chief Operating Officer

JAIME T. AZURIN
President

LEAH G. DIAZ
Cebu Site Head

AMANDA ROSELLE A. 
BENGSON
Corporate Administrative 
Services Head

PETRONILO R. MADRID
Panay  Site Head

DOMINADOR M. CAMU, JR.
Chief Operating Officer

JIANWEI CHEN
Chief Technical Officer

PHILIP D. DASALLA
Commercial and Sales Head

ROCHEL DONATO R. 
GLORIA
Chief Finance Officer

EXECUTIVE MANAGEMENT SENIOR MANAGEMENT COMMITTEE

Seated,
Left to Right

Standing,
Left to Right
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PHILIP D. 
DASALLA

Commercial and Sales 
Head

IRVING N. CHUA
Legal and Regulatory 

Affairs Head

MARGARITA OLIVIA M. 
PAULINO
Finance Head

MARIA LUZ L. BLANCO-URIARTE 
HR, Admin, Learning and Development Head

MARIA ANNA M. AGBUNAG
Supply Chain

Management Head

JOANNA P. JACOSALEM
Materials  Management Head

REYMONDA AIDA B. OBRERO
Controller

ROCHEL DONATO R. GLORIA
Chief Finance Officer

AMANDA ROSELLE A. BENGSON 
Corporate Administrative Services Head

SHERRIE ANNE S. 
JIMENEZ 

Marketing and Sales Head

JANSSEN A. DELA CRUZ 
Business Development Head

PANAY OPERATIONS

SUPPORT SERVICES SUPPORT SERVICES

CEBU OPERATIONS

KARL JOSEF D. BANAG
Legal Operations Head

LEAH G. DIAZ
Cebu Site Head

ERIC L. PASIA
Plant Head (TPC Sangi and TPC1A)

ANTONIO J. CABALHUG, JR.
Deputy Site Head

ERICK C. CABARRUBIAS
Plant Head (CEDC)

GEMILIANO V. CRUZ
Plant Head (PEDC)

PETRONILO R. MADRID
Panay Site Head

APRUDENCIO T. ESPANTA, JR.
Plant Head (PPC)

Seated,
Left to Right

Seated,
Left to Right

Seated,
Left to Right

Standing,
Left to Right

Standing,
Left to Right

Standing,
Left to Right
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Thinking Green,

LIVING GREEN
Sustainability is inherent 

to GBP’s Vision, Mission 
and Values.  This has long 
served as the Company’s 
blueprint so that the present 
and future generations may 
enjoy a better life.  

GBP’s environmental 
stewardship, more than 
just words, is part of its 
sustainability culture that goes 
beyond compliance.  Apart 
from managing the impact 
of its business operations, 
GBP has taken its practice 
a step further through its 
Container Van (ConVan), 
Greenhouse and Solid Waste 
Management projects.
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PEDC embarked on a 150-MW expansion project to support 
the growing energy requirement in Western Visayas.   
When the construction was completed, the project site 
was left with scraps, debris and other construction 
wastes like cargo containers, PVC pipes and metals that 
were initially intended to be simply discarded. However, 
the Panay site thought of a better use for these through 
upcycling. They repurposed and transformed these 
construction wastes into an accommodation facility which 
would stand as an extension of the plant’s guesthouse.  

Thus, the ConVan was built. From the six units 
of 20-foot cargo containers, GBP created this 
integrated facility to provide 12 rooms of additional 
accommodation space, each with their own toilet 
and bath. Some of the rooms feature twin beds while 
others were designed for single occupancy. “Double 
walls in the rooms utilized repurposed wood pallets 
or excess plywood to serve as insulation, while at the 
same time making the interior appear homier and less 
industrial,” said Administration Head Nap Maggay.  The 
rooftop was also designed to serve multiple purposes. 
A roof deck garden with potted plants added to the 
concept of sustainability, while an empty space served 
as a venue for social gatherings, including having an 
open grill. A spiral staircase serves both as an added 

convenience and a safety feature, as it provides 
an extra set of pathway to and from the rooftop.

Going inside the ConVan, one will be greeted by a 
spacious hall with a high ceiling.  The industrial look 
of the container van is toned down by the use of 
wood which exudes warmth. During daytime, the 
hall is easily illuminated with natural light coming 
from the sun. At night, the chandeliers which are 
made of repurposed PVC pipes light up the hall. 
Except for the bathroom fixtures and beds, the 
ConVan is mostly made of recycled materials – old 
PVC pipes, used metals and chains – converted 
into centerpieces of the hall.  Even some of the 
furniture found a new lease in life inside the rooms. 

Through the ConVan, PEDC accommodates trainees 
and guests of the GBP Institute for Energy (GIE) with 
temporary lodging. Inaugurated in 2018, GIE is the 
Company’s learning and development hub for all 
employees from different operating sites.  This two-
storey, 1,863 sqm facility regularly hosts employees 
undergoing advanced technical training, particularly 
on clean coal technology, as well as conferences.

In repurposing cargo containers and effectively 
upcycling construction wastes into a modern 
accommodation facility, GBP has saved 
landfill space and monetary resources.  

ConVan
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In a unique public-private partnership, the Department of 
Agriculture’s (DA) Region VI office donated materials and 
installation valued at Php 250,000 to build the Greenhouse 
together with GBP. 

Situated within its Panay power plant complex, the 
Greenhouse currently grows ornamental plants using 
recycled plastic cups from a local beverage shop as 
temporary pots for seedlings.  The Greenhouse is 
envisioned to eventually house vegetables such as 
Romaine lettuce. It is intended to encourage visitors to 
harvest the vegetables from the Greenhouse, making 
them enjoy and experience the farm-to-table concept 
where fresh produce goes straight to their plates.   

Near the Greenhouse is GBP’s Eco Park.  Inaugurated 
in 2015, the nine-hectare Eco Park is an environmental 
project that illustrates responsible and sustainable 
approach to development.   Apart from carbon 
absorption, the Eco Park thriving just right beside 

power plant facilities provides a clear indicator of 
clean operations.   An Eco Park that is healthy and full 
of life only proves GBP’s environmentally sound and 
efficient operations.  

GBP’s Greenhouse and Eco Park reflect the Company’s 
strong environmental culture.  Through these 
facilities, GBP presents a learning venue that fosters 
an environment-conscious community.

Greenhouse
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For some time now, employees of GBP 
subsidiaries Toledo Power Co. and Cebu 
Energy Development Corporation in Toledo 
City have made managing their waste both 
a personal responsibility and an effective 
means to care for the environment.  In not 
letting their waste go to waste, they are 
also ensuring that less means more. 

Constantly striving to improve its way of doing things, the 
already-compliant company to Republic Act 9003 (Solid 
Waste Management Act) nonetheless makes a constant effort 
to scale up the way it manages its solid wastes.     

Every member of the organization, regardless of position 
or tenure, is encouraged to make segregation a personal 
commitment. Environment Officer Tessie Ibañez, who 
leads the Solid Waste Management efforts, notes as 
much.  “Segregation must start at its own source. Waste 
segregation is not the sole responsibility of the utility 
personnel nor the local government but rather the 
responsibility of each individual.”  

More than a job, this has been a personal advocacy for 
Ibañez.  It has not been smooth sailing the whole time, 
though, as habits cannot be changed overnight. Employees 
kept on throwing their waste without minding the labels on 
the trash bins because they have not yet realized the need to 
segregate and did not like the additional effort. But Ibañez 
and the rest of the Environment Team persevered, diligently 
inspecting the trash bins and painstakingly reminding people 
to make waste management a habit.  Soon enough, these 
efforts paid off as waste segregation became part of the 
Company’s culture.  “Now, you can easily tell if there is a new 
employee or a visitor in the office just by looking at the trash 
bins,” kidded Ibañez.

While the law harped on the merits of segregation, people 
often overlooked the provision on composting.

Led by its Environment, Safety and Health Head Suzette 
Gunda, Cebu operations started adopting composting 
methods such as Takakura and vermicomposting in 2014 to 
manage organic wastes. 

Environment Officer Jules Enciso first learned about 
the Takakura Method from an NGO in Cebu City. With 
their help, they first tried the said method in the nursery 
before incorporating in the plant operations.  Developed 
by Koji Takakura, the Takakura Method turns leaves and 
food scraps into organic compost through cultivation of 
microorganisms obtained from fermented foods like yoghurt, 
kimchi and pickles. This method also reduces foul odor 
from decomposing food.  “Our storage area used to stink 
because it would take around 5 days before our garbage was 
collected.  Now that we compost food waste, we don’t have 
such problems anymore.  If only every household observes 
proper waste management and composts organic waste, our 

landfills would be left with non-recyclables only and would 
not smell as badly,” Enciso shared.  

Cebu has also adopted vermicomposting method which 
utilizes certain species of earthworms to feed on the 
organic waste materials and in turn produce castings that 
enrich the soil.  

An average of 10-12 kilograms of organic waste, mostly 
collected from the canteen, is being composted on a 
daily basis.  From just 4 drums of compost beds back in 
2014, Cebu now maintains 14 drums for its vegetable and 
ornamental garden.  

Non-biodegradable wastes are properly sorted, too, to reduce 
landfill disposal.  Recyclables such as rubber, metal, wood, 
tin cans, aluminum cans, plastic bottles and dry cartons are 
sold to accredited scrap buyers, while residual wastes such as 
used plastics, cellophanes, styrofoams and the like are being 
collected by the LGU for landfill disposal.  

The Company generates an average of 3,000 kilograms of 
combined organic and non-biodegradable wastes per month.  
Through its comprehensive SWM approach, only 10% goes to 
the landfill.  The Company aims to further reduce its landfill 
waste to 5% by end of 2024.    

Beyond the plant operations, the team intends to influence 
nearby communities to apply SWM, so that the discipline 
becomes more widespread. The team uses plant tours 
and Information, Education and Communication (IEC) 
campaigns as platforms in educating visiting guests and 
the communities. Donation of Material Recovery Facilities 
to two of its adopted barangays has also been initiated to 
further encourage segregation and waste recycling at the 
community level.

Driven by passion, GBP’s employees are transforming waste 
management from a task to a way of life. And in the act 
of consciously reducing waste, they are making sure that 
less means more: fewer trash, better things in store for the 
business, the community, and the planet. 

SOLID WASTE MANAGEMENT:            

When Less Means 
More
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The Passion to 

DO GOOD
Through GBP’s corporate 

social responsibility (CSR) 
initiatives, it has channeled 
the passion of its people 
to make a lasting impact 
in the lives of those in the 
communities it is a part of.  

GBP’s capacity building 
programs revolve around 
training and development 
support to empower locals 
to stand on their own feet, 
thereby enabling them to 
become catalysts of positive and 
sustainable change.
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Education 
An empowered nation starts from an empowered 
citizenry—and it all begins with the quality of 
education the youth receive and the competence their 
educators possess. In line with its capacity building 
efforts, GBP conducts various programs catering to 
both students and teachers  to create an optimum 
environment for holistic and continuous learning.

GBP develops its scholars to become effective future 
leaders by starting them young.  As early as elementary 
school age, GBP conducts regular values formation 
programs, leadership workshops and pep talks for 
the scholars.  In championing leadership in school, 
GBP provides a good foundation for the students 
to learn critical skills needed in handling complex 
problems and making strategic decisions in the future.     

Senior High School (Grade 11) students Riezene 
Faith Gustilo and Janniel Constantino from La Paz 
II National High School in Iloilo City have been 
GBP scholars since 7th grade. The two are equally 
appreciative of the annual leadership trainings 
conducted by GBP. Among their takeaways, the 
most important was valuing their parents who have 
sacrificed so much to send them to school despite 
their poverty. Another lesson is to rise up as leaders.  

“As leaders of tomorrow, we are being trained to be 
more proactive and responsible,” said Janniel.

When students take on leadership roles in 
school, they become role models and easily 
influence their fellow students in doing good.  

Sixth-grader twins Florielyn and Freahlyn Ortez from 
Ticud Elementary School in Iloilo City, scholars since 
Kinder, excel in both academics and co-curricular 
activities.   GBP helps mold them into more well-
rounded individuals by instilling important values 
through seminars. Student government treasurer 
Florielyn advocates to do the right thing among 
her fellow students, even in simple tasks such as 
throwing trash properly. On the other hand, her sister 
Freahlyn, a sports club and book club member, harps 
on the importance of teamwork, which is critical in 
the world of sports.  Someday, Florielyn aspires to 
become a flight attendant so she can travel to other 
places, while Freahlyn hopes to become a teacher to 
return the favor and help the generation after her. 

Their teachers, too, share in the path towards 
excellence. In 2019, GBP organized different seminars 
for these educators to take part in. With a wide range 
of subjects -- Gender and Development, Mental 
Health, Individualized Learning, Learning Difficulties, 
Oh My Gulay –teachers get to learn new approaches 
and techniques to effectively manage classes.

“Since I am also the Guidance Coordinator of our 
school, the seminar really helped me on how to better 
assess and be more sensitive to the different needs of 
my pupils,” said Charles Rainier Apelo, Teacher I and 
Grade 6 English Teacher at Ticud Elementary School. 
He is active in community outreach, so the seminar 
helped him with his interactions not just with his 
students but also with out-of-school youth in their 
community. Twenty-year educator Lalyn Patilona, 
Grade 4 Advisor who teaches English and Edukasyon 
sa Pagpapakatao (ESP), readily agrees. Through the 
seminar on mental health, she learned to read signs 
of autism in her students and, consequently, better 
understand them. The seminar on learning difficulties 
is helping her assess her students’ classroom 
performance and now allows her to confidently tell 
the parents of her observations. In some cases, she 
even asked the parents to have their kids checked 
out as she discovered that one was deaf in one 
ear, while another suffered from poor eyesight. 

Through Oh My Gulay, they were introduced to an 
agriculturist who helped them plant vegetables on their 
Gulayan sa Paaralan. The harvested veggies are then 
used for school feeding programs, and this practice led 
them to win a regional contest for the said program. 

Kindergarten teacher Maricel Alvarez learned not 
to be constrained by biases on what a boy or a girl 
could and should do. Since she handles children at 
a very young age, she practices fairness and equality 
inside her classroom and tells her young students 
that it’s okay for boys to borrow stuff from girls and 
vice versa. Grade 5 Advisor Christy D. Batisla-on, 
who teaches MAPEH, Filipino, and ESP learned to 
be more open minded and fair and not let gender 
biases affect her treatment of students as well. She 
espouses understanding—if not acceptance—among 
her students of classmates or other students who 
identify with the LGBT community. Every student, 
she says, has different capabilities, skills, traits and 
characters and they should be able to let them use 
their strengths to shine, regardless of their orientation.

GBP provides scholarship to deserving students 
from indigent families.  GBP’s scholarship program 
provides free school supplies and uniforms to 
elementary scholars and financial assistance to high 
school and college scholars.  During school year 
2019-2020, GBP sponsors a total of 828 scholars from 
Cebu, Iloilo, Aklan, Mindoro, and Metro Manila.
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Health
In the absence of doctors and nurses in barangay 
health centers, barangay health workers (BHWs) 
step up to serve as front liners in attending to the 
needs of their constituents. Through training and 
workshops, GBP equips BHWs with knowledge 
on administering basic healthcare services.

Fifty-year-old Carmen Mangahay has been a Barangay 
Health Worker (BHW) for the last 12 years in the 
Daanglungsod Health Center within the City of 
Toledo of Cebu Province. She is grateful that GBP 
has always been supportive in their community’s 
development through its Adopt a Health Center 
(AAHC) program. Since the program was established 
in 2014, Daanlungsod Health Center can now 
serve the basic medicine needs of its residents 
and at least twice a year, Mangahay and the rest 
of the health workers receive trainings to further 
enhance their capacity to serve the community.  

Having a healthy community is key to economic 
productivity and social progress.  Recognizing 
the important role of Barangay Health Centers in 
providing convenient access to basic health care 
services, GBP provides regular health workshops to 
BHWs to help them in administering basic services 

and treatment of common illnesses.  Topics of BHW 
workshops are ensured to be timely and relevant to 
the needs of the communities like Dengue Prevention, 
Basic Symptom Control, Basic Life Support, and 
Basic First-Aid Training.  Their training in basic life 
support was once put to test when a family member 
nearly drowned in a creek near their house.  “Good 
thing some of the rescuers went through such 
training and got to save a life,” said Mangahay.    

With new knowledge and skills, BHWs in adopted 
health centers are now better equipped and 
more confident in addressing first aid cases.  

AAHC aims to augment the needs of barangay health 
centers through provision of essential medicines 
and medical apparatus requirements of barangay 
health centers, on top of health workshops.  

“The medicines mean a lot to many of their residents 
who can barely afford them. The medication for 
fever, which also helps to treat coughs and colds, is 
a tremendous help, which they can avail of regularly 
and for free,” said Barangay Sangi health worker 
Jennifer Egloso who is also a second-term Kagawad 
and Chair of the barangay’s Health Committee.  

To date, GBP’s 29 adopted health centers have served 
over 200,000 patients since the program started in 
2014.  In extending a helping hand to its communities, 

GBP contributes to the goal of providing universal 
access to health care, particularly to its adopted 
barangays. At the same time, it is allowing health 
care professionals like Carmen Mangahay and 
Jennifer Egloso to be more proficient in caring 
for the well-being of those in their community.

Environment
As part of its reforestation efforts, GBP expanded 
its program to involve the local communities living 
within the adopted forestlands. GBP taught them 
agroforestry as an alternative farming technique so 
they would not resort to slash and burn practices 
anymore, thereby protecting the life of the forest 
while diversifying the farmers’ produce. 

Marcial Emido has been tilling the soil in their farm in 
Malubog, Cebu City for some 50 years already. Before 
GBP’s reforestation program, he was planting corn 
and other root crops in a sloping area. However, his 
plants would suffer when the topsoil would erode 
during rains. As it turns out, the absence of trees 
prevented the soil from taking hold.  It was during 
the implementation of GBP’s carbon sink project in 
the area that agroforestry was introduced to farmers 
like Emido.  With proper training, Emido has begun 
harvesting marang in merely two years.  The popular 
fruit from Mindanao is now a source of supplemental 
income, with lanzones and durian soon to become 

part of his farm’s produce.  While he has yet to 
produce fruits in volume, he has already realized an 
increase in his earnings.

Emido has been sharing this additional knowledge 
with his family, who like him also earns a livelihood 
from the bounty of the land. But he also wants to 
share his success story with other GBP beneficiaries. 
He especially wants to instill in them the passion to 
succeed, to be very industrious farmers and take pride 
in their contribution to the nation.  In instilling new 
knowledge, GBP is helping enable more people like 
Marcial Emido to go beyond traditional farming and 
create more opportunities for livelihood.

GBP’s environmental programs promote responsible 
and sustainable stewardship with the hope of leaving 
enduring legacies for its communities.  GBP banks 
on the local communities to make its reforestation 
and maintenance projects successful.  In tapping 
local labor to plant endemic trees and in providing 
them with alternative livelihood and proper training, 
GBP ensures that its projects are bound to last even 
after project completion.   Apart from reforestation, 
GBP also incorporates agroforestry into the project 
by allocating areas for high value-crops and fruit-
bearing trees.  This way, the local communities are 
provided with a sustainable source of income once 
reforestation has been completed.  
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GLOBAL BUSINESS POWER CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

2019 2018
REVENUES

Net Fees                  24,056,444,694                  26,535,025,875 
Coal Sales                       107,220,754                       287,149,068 

                 24,163,665,448                  26,822,174,943 
COSTS AND EXPENSES
Power plant operations and maintenance costs                  11,388,121,253                  14,316,527,463 
Depreciation and amortization                    2,922,925,377                    2,559,372,588 
Personnel costs                    1,231,038,515                    1,224,381,483 
Regulatory, taxes and licenses                       938,572,824                       927,165,124 
Outside services                       571,025,369                       488,826,391 
Impairment losses                       274,567,456                       304,493,073 
Insurance                       203,486,737                       197,094,375 
Travel and representation                       116,137,154                         94,003,319 
Professional fees                         41,158,103                         77,507,449 
Rent and utilities                         18,011,600                         57,937,684 
Supplies                         13,069,746                         11,442,088 
Telecommunications and postage                         11,443,869                         13,863,515 
Others                       294,962,154                       331,755,080 

                 18,024,520,157                  20,604,369,632 
FINANCE COSTS                  (2,264,437,574)                  (2,238,609,539)
OTHER INCOME                    1,134,739,341                       658,795,345 
INCOME BEFORE INCOME TAX                    5,009,447,058                    4,637,991,117 
PROVISION FOR (BENEFIT FROM) INCOME TAX 
Current                    1,201,804,570                    1,281,825,304 
Deferred                       (99,192,331)                     (160,840,021)

                   1,102,612,239                    1,120,985,283 
NET INCOME                    3,906,834,819                    3,517,005,834 
OTHER COMPREHENSIVE INCOME (LOSS)
Other comprehensive income (loss) not to be reclassified to 
profit or loss in subsequent periods:
Remeasurement income (loss) on retirement benefits, net of  
deferred tax                     (259,088,742)                       113,036,514 

Changes in fair value of FA at FVOCI                     (237,773,736)                     (814,724,714)
TOTAL COMPREHENSIVE INCOME                    3,409,972,341                    2,815,317,634 
NET INCOME ATTRIBUTABLE TO:
Equity holders of the parent                    2,648,413,362                    2,483,573,218 
Non-controlling interests                    1,258,421,457                    1,033,432,616 

                   3,906,834,819                    3,517,005,834 

TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:

Equity holders of the parent                    2,185,344,267                    1,771,682,390 
Non-controlling interests                    1,224,628,074                    1,043,635,244 

                   3,409,972,341                    2,815,317,634 

Years Ended December 31
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GLOBAL BUSINESS POWER CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

2019 2018
ASSETS
Current Assets
Cash and cash equivalents       8,316,923,096       9,069,477,067 
Restricted Cash       2,630,856,951       2,559,334,649 
Short-term investments          675,201,026            71,579,824 
Receivables       4,645,284,344       5,120,158,682 
Inventories       2,376,591,967       2,692,177,838 
Advances to suppliers and contractors          127,038,313          145,386,239 
Prepayments and other current assets       1,412,140,276       1,406,790,114 
Noncurrent assets held for sale                           -         1,250,434,685 
Total Current Assets     20,184,035,973     22,315,339,098 
Noncurrent Assets
Long-term receivables - net of current portion          181,488,555            43,765,962 
Available-for-sale (AFS) investments       1,634,111,657       1,871,885,393 
Investments and Advances to Associate       4,715,986,689       4,559,167,725 
Property, plant and equipment     45,337,583,497     46,273,611,313 
Deferred tax assets - net          741,011,129          560,038,457 
Goodwill          555,815,463          596,408,479 
Other noncurrent assets          149,339,672          281,433,449 
Total Noncurrent Assets     53,315,336,662     54,186,310,778 
TOTAL ASSETS     73,499,372,635     76,501,649,876 

LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and accrued expenses       3,920,318,085       3,728,617,067 
Current portion of long-term debt       3,553,582,093       3,477,964,532 
Income tax payable          361,446,346          214,384,763 
Dividends payable       3,495,478,850       3,361,369,500 
Total Current Liabilities     11,330,825,374     10,782,335,862 
Noncurrent Liabilities
Long-term debt - net of current portion     28,092,344,885     31,644,079,762 
Deferred tax liabilities - net          108,265,548          133,672,328 
Retirement benefit obligation          935,445,367          647,917,781 
Advances from Shareholders            79,715,671            74,010,046 
Provisions       1,869,737,245       2,033,886,893 
Total Noncurrent Liabilities     31,085,508,716     34,533,566,810 
Total Liabilities     42,416,334,090     45,315,902,672 

Equity Attributable to Equity Holders of the Parent
Capital stock - 1 par value

Authorized - 3,000,000,000 shares 
Issued - 1,924,020,965 shares       1,924,020,965       1,924,020,965 

Additional paid-in capital     19,550,064,658     19,550,064,658 
Other comprehensive income (loss):
Unrealized valuation gain on FA at FVOCI       1,484,109,267       1,721,883,003 
Remeasurement gain (loss) on retirement benefit obligation         (175,782,847)            49,512,512 
Retained earnings       2,904,323,124       2,755,909,762 

    25,686,735,167     26,001,390,900 
Non-controlling Interests       5,396,303,378       5,184,356,304 
Total Equity     31,083,038,545     31,185,747,204 
TOTAL LIABILITIES AND EQUITY     73,499,372,635     76,501,649,876 

December 31
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CONTACT INFORMATION

CORPORATE OFFICE

22nd Floor, GT Tower International
6813 Ayala Ave. corner
H.V. Dela Costa St. Salcedo Village
Makati City 1227
Tel: (632) 8464-1600
Fax: (632) 8464-1600 loc. 1147

Panay Power Corporation

Iloilo Plant Site
Brgy. Ingore, La Paz District
Iloilo City, Iloilo 5000
Tel: (6333) 333-2001 to 02
Fax: (6333) 333-2009

Aklan Plant Sites
Brgy. Mabilo, New Washington
Aklan 5610
Tel: (6336) 272-1501

Brgy. Unidos, Nabas Aklan 5607
Tel: (6336) 464-1600 loc. 1162

Panay Energy Development 
Corporation

Brgy. Ingore, La Paz District 
Iloilo City, Iloilo 5000
Tel: (6333) 333-2001 to 02
Fax: (6333) 333-2009

GBH Power Resources, Inc.

Brgy. Papandayan, Pinamalayan
Oriental Mindoro 5208
Telefax: (6343) 284-4031

SITE OFFICE

Cebu Energy Development 
Corporation

Plant Site
Brgy. Daanlungsod, Toledo City
Cebu 6083
Tel: (6332) 322-5803 to 04
Fax: (6332) 322-5805

Satellite Office
15th Floor, Metrobank Plaza 
Building
Osmeña Blvd., Santa Cruz
Tel: (6332) 254-8855
Fax: (6332) 254-2665

Toledo Power Co.

Brgy. Daanlungsod, Toledo City
Cebu 6038
Tel: (6332) 322-5803 to 04
Fax: (6332) 322-5805

Global Energy Supply Corporation

15th Floor, Metrobank Plaza 
Building
Osmeña Blvd., Santa Cruz
Cebu City, Cebu 6000
Tel: (6332) 254-8855
Fax: (6332) 253-2665

Global Trade Energy Resources 
Corp.

Brgy. Daanlungsod, Toledo City
Cebu 6038
Tel: (632) 8464-1600
Fax: (632) 8464-1600 loc. 1147

Sarangani Energy Corporation
Kamanga Agro Industrial     
Economic Zone
Barangay Kamanga, Maasim,
Sarangani Province 9502 
Tel: (6383) 263-1003
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GLOBAL BUSINESS POWER CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018

 Capital  Additional  Other  Retained  Non-
Controlling 

 Stock  Paid-in Capital  Earnings  Interests Comprehensive
Income (Loss)

Balances at January 1, 2018  1,924,020,965  19,550,064,658 2,483,286,343 2,772,336,544  26,729,708,510  4,902,099,810  31,631,808,320 
Conversion of advances from stockholder to 
capital stock subscription  114,491,250        114,491,250 

Dividends declared  (2,500,000,000)   (2,500,000,000)  (875,870,000)   (3,375,870,000)
Total comprehensive income (loss) (711,890,828)   2,483,573,218 1,771,682,390  1,043,635,244  2,815,317,634 
Balances at December 31, 2018 1,924,020,965  19,550,064,658 1,771,395,515 2,755,909,762 26,001,390,900  5,184,356,304  31,185,747,204 
Conversion of advances from stockholder to 
capital stock subscription -

Dividends declared  (2,500,000,000)   (2,500,000,000)  (1,012,681,000)   (3,512,681,000)
Total comprehensive income (loss) (463,069,095)   2,648,413,362  2,185,344,267  1,224,628,074  3,409,972,341 
Balances at December 31, 2019  1,924,020,965  19,550,064,658 1,308,326,420  2,904,323,124  25,686,735,167  5,396,303,378  31,083,038,545 

 Equity Attributable to Equity Holders of the Parent 

 Total  Total 
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