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Legal Disclaimer

NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES

This presentation and the information contained herein have been prepared by Maynilad Water Services, Inc. (the “Company”) solely for use at this presentation regarding the Company, its subsidiaries and its affiliate (the “Group”).

This presentation does not contain all material information concerning the Company or its securities, particularly with respect to the risks and special considerations involved with an investment in any securities of the Company. Certain
data in this presentation was obtained from various external data sources, and the Company has not verified such data with independent sources. The Company is under no obligation to update or keep current the information contained
herein. The information contained in this presentation has been taken from sources deemed reliable by the Company and the Group; however, no representation or warranty (whether express or implied) is made as to the fairness,
accuracy, completeness or correctness of, and no reliance should be placed on, such information or opinions contained herein. None of the Company, any member of the Group, any of their advisors or any of their respective affiliates or
any of their directors, officers, employees, advisors or representatives shall have any liability whatsoever (for negligence or misrepresentation or in tort or under contract or otherwise) for any loss howsoever arising, directly or indirectly,
from any use of information presented at this presentation or otherwise arising in connection with this presentation.

This presentation contains statements that reflect the current beliefs, opinions and expectations of the Company and the Group about the future as of the respective dates indicated herein, and the occurrence of unanticipated events,
circumstances, or any other events or circumstances since that time could render the presentation inaccurate. Certain statements in this document may constitute “forward-looking statements”, including without limitation statements about
the expected financial condition and results of operations, business, plans and prospects of the Company. These forward-looking statements include words or phrases such as the Company “believes”, “expects”, “anticipates”, “intends”,
“plans”, “foresees”, “can”, “could”, “may”, “will”, and “would” or other words or phrases of similar import. All such forward-looking statements are not guarantees of future performance. By their very nature, forward-looking statements
involve inherent risks and uncertainties, both general and specific, and risks exist that predictions, forecasts, projections and other outcomes described or implied in forward-looking statements will not be achieved. The Company and the
Group have based these forward-looking statements on a number of assumptions about each of their operations and present and future business strategies, and factors beyond the control of either the Company or the Group, which are
subject to significant risks and uncertainties. Accordingly, each of the Company’s and the Group’s actual results may differ materially from the forward-looking statements contained in this presentation regarding past trends or activities
and should not be taken as a representation that such trends or activities will continue in the future. Such forward-looking statements are made based on management’s current expectations or beliefs regarding a variety of factors as well
as assumptions made by, and information currently available to, management. There is no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not
place undue reliance on forward-looking statements, which speak only of conditions as of the date of this presentation. Each of the Company, the Group and its advisors have no obligation and do not undertake to revise forward-looking
statements contained in this presentation to reflect future events or circumstances.

No assurance can be given that future events will occur, that projections will be achieved, or that the assumptions contained herein are correct. The information and opinions in this presentation are subject to change without notice, and
the accuracy of the information contained in this presentation is not guaranteed.

This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles in the United States (“GAAP”) which are used by management as a supplemental measure, have certain
limitations, and should not be construed as alternatives to financial measures determined in accordance with GAAP. The non-GAAP measures as defined by the Company may not be comparable to similar non-GAAP financial measures
presented by other companies. The presentation of such measures, which may include adjustments to exclude unusual or non-recurring items, should not be construed as an inference that the Company’s future results will be unaffected
by other unusual or non-recurring items. A reconciliation to the most directly comparable GAAP measures is provided in the footnotes of the pages where these non-GAAP measures appear.

By accepting this presentation, the recipient acknowledges and agrees that: (1) it will hold in confidence the information contained herein; (2) it will not distribute, copy, or reproduce this presentation, in whole or in part; and (3) the
recipient is (a) (i) located outside the United States and is not a U.S. person or (ii) a “qualified institutional buyer” within the meaning of Rule 144A of the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or a qualified
buyer as defined in Section 10(l) of the Securities Regulation Code (Republic Act No. 8799) (the “SRC”) and Section 10.1.11 of its Implementing Rules and Regulations, as amended (“Qualified Buyer”), (b) is accustomed to receiving the
type of information contained in this presentation, and (c) is a person into whose possession this presentation may be lawfully delivered in accordance with the laws of the jurisdiction in which it is located.

The information contained in this presentation is not to be taken as any recommendation made by the Company or the Group or any of their advisors or any other person to enter into any agreement with regard to any investment.

This presentation and any accompanying slides or other materials are strictly confidential and are not for release, distribution or publication, whether directly or indirectly, and whether in whole or in part, into or in the United States,
Australia, Canada, Japan or any other jurisdiction in which such release, distribution or publication would be unlawful. This presentation is not an offer for sale of any equity shares or any other security of the Company or of any other
member of the Group. This document does not constitute a prospectus, offering circular, or offering document, in whole or in part, nor does it form part of any offer, invitation or solicitation to purchase or subscribe for or acquire securities
issued by the Company or any of its subsidiaries or affiliate in any jurisdiction or as an inducement to enter into any investment activity. No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever in relation thereto. This presentation has not been or will not be reviewed or approved by any statutory or regulatory authority or any stock exchange in the
Philippines or elsewhere. This document is not financial, legal, tax or other product advice. Any securities referred to herein have not been and will not be registered under the U.S. Securities Act, or the securities laws of any state of the
United States. Any securities mentioned herein or at the investor meetings may not be offered or sold within the United States absent registration or an exemption from registration under the U.S. Securities Act.

This communication shall not constitute an offer to sell or be considered a solicitation of an offer to buy securities of the Company and may not be provided to persons or entities that are not qualified to receive this communication under
the Securities Regulation Code (Republic Act No. 8799) (the “SRC”) or under the relevant law and jurisdiction applicable to the recipient, or are not a Qualified Buyer. By receipt and acceptance of this communication, the recipient
confirms that they are qualified to receive this information. If the recipient is not qualified to receive this presentation and gained access to this presentation contrary to the restrictions set forth herein, the recipient will be considered
unauthorized to receive this communication and the recipient is requested to immediately notify the Company, delete this communication and all attachments, and return to the Company all hard copies, if any.

By participating in this presentation or by accepting any copy of the slides presented, you agree to be bound by the foregoing limitations.
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Maynilad – A Public Utility Authorized to Offer Water and 
Wastewater Services in the Philippines

R.A. 11600 – Maynilad’s Legislative FranchiseR.A. 11600 – Maynilad’s Legislative Franchise

• Franchise granted by the Philippine Congress to Maynilad to establish, operate and maintain a waterworks system and provide sewer and 
sanitation services to the West Zone until January 21, 2047

• Franchise became effective on January 22, 2022

• Franchise granted by the Philippine Congress to Maynilad to establish, operate and maintain a waterworks system and provide sewer and 
sanitation services to the West Zone until January 21, 2047

• Franchise became effective on January 22, 2022

Revised Concession Agreement (“RCA”)

• Grants the right to manage, operate, repair, decommission and refurbish all fixed and movable assets required to provide water delivery and 
sewerage services to the West Zone

• Entitled to recover pre-operating, operating, capital maintenance and investment expenditures, taxes (excluding corporate income tax) and 
concession fees, while earning a fixed nominal return of 12%, before taxes, on these unrecovered investments (i.e. the Opening Cash 
Position1 or "OCP")

• Grants the right to manage, operate, repair, decommission and refurbish all fixed and movable assets required to provide water delivery and 
sewerage services to the West Zone

• Entitled to recover pre-operating, operating, capital maintenance and investment expenditures, taxes (excluding corporate income tax) and 
concession fees, while earning a fixed nominal return of 12%, before taxes, on these unrecovered investments (i.e. the Opening Cash 
Position1 or "OCP")

Metro Manila Concessionaires

West Zone Concessionaire East Zone Concessionaire

Note: 
1. OCP is the net present value of future cash flows as at June 30 following the Rate Rebasing Date of Cash Flows occurring since the last Rate Rebasing Date together with the OCP determined with respect to the last Rate 

Rebasing Date in connection with the performance by the concessionaire of its obligations under the Revised Concession Agreement using the ADR determined and approved by the MWSS-RO
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The Philippines

Source: GlobalData, Britannica, World Population Review, Company information
Notes: 
1. Comprises (a) 11 cities in Metro Manila, including portions of Manila, Quezon City, Makati City, and the 

entirety of Caloocan City, Pasay, Parañaque, Las Piñas, Muntinlupa, Valenzuela, Navotas and Malabon, and 
(b) the three cities of Cavite, Bacoor and Imus and the three municipalities of Kawit, Noveleta and Rosario in 
Cavite Province

2. Includes the cities of Manila, Caloocan City, Quezon City, and Pasay City, and 13 municipalities but excludes 
the Cavite areas

3. Philippines, Vietnam, Indonesia, Malaysia, and Thailand (as of 2024)
4. Metropolis encompassing five boroughs: Manhattan, Brooklyn, the Bronx, Queens, and Staten Island
5. Situated ~112 miles (180 km) south of the Baltic Sea, 118 miles (190 km) north of the Czech-German border, 

110 miles (177 km) east of the former inner-German border, and 55 miles (89 km) west of Poland
6. As of 2023

6.3% 
2024E-29E real GDP 

CAGR, highest among 
major SEA economies 

1.0% 
2024E-29E population 
CAGR, highest among 
SEA major economies 

0.8%  
2024E-29E population 

CAGR, one of the 
highest among SEA 

major economies

5.5% 
2024E-29E real GDP per 

capita CAGR, highest 
among major SEA 

economies

The Philippines is the fastest growing major economy in Southeast Asia3

Metro Manila

Metro Manila is the economic center of the Philippines

Metro Manila – Economic Center of the Philippines

Metro Manila 
Borders

With a total land area of 633 sq km2 and 15mn people, Metro Manila is…

New York City4

~80% as large as

~2X more 
populated than

~70% as large as  

Berlin5
~4X more 
populated than

~86% as large as  

Singapore
~2.4X more 
populated than

~30% of 
national GDP6

~2.5x GDP per capita 
vs national average6
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West ZoneWest Zone

Metro Manila – Overview of the West and East Zone

East Zone

The eastern service concession area covers 
24 cities and municipalities in Metro Manila 
and Rizal including: 

• Mandaluyong, Makati, Pasig, Pateros, 
San Juan, Taguig, Marikina, and parts of 
Quezon City and Manila

• Towns of Angono, Baras, Binangonan, 
Cainta, Cardona, Jalajala, Morong, Pililia, 
Rodriguez, Tanay, Taytay, Teresa, San 
Mateo and Antipolo in the province of 
Rizal are also part of the East Zone

>10.4mn
Population 

Served1

540km2

Covered Area

The western service concession area 
comprises 17 cities and municipalities with:

• 11 cities in Metro Manila, including (a) the 
entire Caloocan, Malabon, Navotas, 
Valenzuela, Pasay, Parañaque, Las 
Piñas, Muntinlupa and (b) parts of 
Quezon City, Manila, and Makati City

• 3 cities and 3 municipalities in Cavite 
Province, including Bacoor, Imus, Kawit, 
Rosario, Noveleta, and Cavite City

The western service concession area 
comprises 17 cities and municipalities with:

• 11 cities in Metro Manila, including (a) the 
entire Caloocan, Malabon, Navotas, 
Valenzuela, Pasay, Parañaque, Las 
Piñas, Muntinlupa and (b) parts of 
Quezon City, Manila, and Makati City

• 3 cities and 3 municipalities in Cavite 
Province, including Bacoor, Imus, Kawit, 
Rosario, Noveleta, and Cavite City

Source: Company website, Manila Water filings, Blue Bond Prospectus
Notes: 
1. As of December 31, 2024
2. Computed as (Population Served / Water Service Coverage) / Covered Area

3. Exact locations of the dams are outside of the map, the arrows give an approximate direction to precise 
location

4. Includes the protected area of Rizal in the East Zone
5. Includes total pipelines of all their concessionaires

~1.55mn
Customer 
Accounts1

~7,915km
Water Pipelines1

~20k/km2

Population 
Density2

~1.10mn
Customer 
Accounts1

~6k/km2

Population 
Density2

~553.5MCM
Billed Volume1

~523.7MCM
Billed Volume1

1,400km2

Covered Area

~5,555km
Water Pipelines5

>7.7mn
Population 

Served1

Manila Bay

Laguna Lake

Maynilad HQ

Kaliwa Dam3

(43km away 
from HQ)

Ipo Dam3

(25km away 
from HQ)

Angat Dam3

(30km away 
from HQ)

Includes 
Protected 

Areas4

PHP33bn
2024A Revenue

PHP29bn
2024A Revenue
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10.4 9.5 9.3
8.2 7.7 7.2

1.6 1.4
1.1 1.0

0.7 0.6 0.6

The largest water concession in Southeast Asia1 in terms of population served2

The largest water concession in Southeast Asia1 in terms of active connections2

Source: GlobalData
Notes: 
1. Only includes majority of SEA countries with excluded nations such as Singapore
2. As of 2023 operational data, all data are on a single concession basis
3. Saigon Water does not disclose its number of active connections by concession, number shown represents 

total number of concessions for Saigon Water

4. Metropolitan Waterworks Authority (Bangkok noi, taksin, Phasi Charoen, Suksawat) in Thailand and Saigon 
Water do not disclose their numbers of active connections by concession, number shown represents total 
number of population served

Number of active connections (by concession, mn)

Population covered (by concession, mn)

Maynilad Operates the Largest Water Concession in Southeast 
Asia

Metro Manila 
West Zone

Kuala Lumpur Metro Manila 
East Zone

Jakarta Ho Chi Minh 
and Other Regions

Southwestern 
Bangkok

Northeastern 
Bangkok

Metro Manila 
West Zone

Ho Chi Minh 
and Other Regions

Kuala Lumpur Southwestern and 
Northeastern Bangkok

Metro Manila 
East Zone

Pam Jaya 
(Jakarta)

3

4 4

FY24: ~1.55mn 

FY24: 10.4mn 
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Stable Regulatory Framework

Established regulatory framework

 Longstanding regulatory regime with >25 years of track record, one of the longest in Southeast Asia

 Regulatory framework underpinned by a legislative franchise extending to 2047; thereby providing more stability to 
concessionaires

Legislative franchise 
signed into law

Nominal rate of return 
on OCP fixed at 12%

Concession until 2022 Effective from Jan 2022 to Jan 
2047

Extended the concession 
period to 2037

Minor refinements to 
tariff adjustment 
mechanism

May 2021 Dec 2021 May 2023Apr 2010

The extension of the RCA 
until 2047 has been signed 
by the Office of the President 
.

NowFeb 1997

Signing of OCA
Confirmation of 

OCA
Extension of RCA

Signing of
Amendment of RCA

Signing of RCA

1 Regulatory Organization 2 Service Obligations 3 Rate Rebasing Exercise 4 OCP and Allowable Rate of Return

5 Tariff Setting Mechanism 6 Concession Period 7 Ownership of Assets

Notes: 
1. Formerly known as the NEDA Board
2. The Company has been advised that the Secretary of the Department of Finance is awaiting the Special Authority from the Office of the President that will authorize him to acknowledge and sign the document formalizing the 

Republic of the Philippines' acknowledgment of the amendment of the Revised Concession Agreement

Extension of the 

Concession Period 

to 2047

Extension of the 

Concession Period 

to 2047

Wastewater 

Coverage service 

obligation is a 

combination of 

sewerage and 

sanitation coverage

Wastewater 

Coverage service 

obligation is a 

combination of 

sewerage and 

sanitation coverage

Requirement to offer 

30% of Outstanding 

Capital Shares in 

the Philippine Stock 

Exchange

Requirement to offer 

30% of Outstanding 

Capital Shares in 

the Philippine Stock 

Exchange

Corporate Income 

Taxes no longer 

recoverable

Corporate Income 

Taxes no longer 

recoverable

Allowable Rate of 

Return now set to 

nominal, fixed 12% 

on the OCP

Allowable Rate of 

Return now set to 

nominal, fixed 12% 

on the OCP

Key Changes to the Revised Concession Agreement

Reduction of NRW 

as a service 

obligation

Reduction of NRW 

as a service 

obligation
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Rate Rebasing Process

Sources: Company website, company announcements
Notes: 
1. Effective from 18 May 2021, Corporate Income Tax (“CIT”) is removed from Maynilad’s recoverable expenditures
2. Rate Rebasing Planning Assumptions are subject to revision and negotiation during future Rate Rebasing exercises and do not reflect committed outcomes

Step 1Step 1 Step 2Step 2 Step 3Step 3 Step 4Step 4 Step 5Step 5

• MWSS RO reviews and 
determines Maynilad’s 
allowable receipts and 
expenditures during the 
past period (expenditures 
that meet the efficiency 
and prudence test are 
valid for recovery from the 
customers)1

• MWSS RO determines 
the Opening Cash 
Position, taking into 
account the 
aforementioned    
allowable items, the 
previous period’s OCP, 
and the 12% accretion on 
unrecovered investments

• Maynilad submits a 
proposed Business Plan 
(until end  of 
concession) to MWSS 
RO detailing the following:
• Historical performance
• Proposed service 

obligation targets
• Key Rate Rebasing 

Planning 
Assumptions2 include:
• Water demand;
• Billed volume;
• Customer mix;
• Operating 

expenditures;
• CAPEX projects, 

project cost estimates, 
disbursement 
schedules; and

• Concession fees

• Aided by a third-party 
consultant, MWSS RO 
reviews and negotiates 
the Business Plan, which 
sets the Service 
Obligation targets for the 
5-year Rate Rebasing 
period, and determines 
the appropriate one-time 
equivalent tariff 
adjustment, as well as 
any adjustments to other 
chargers (i.e., 
Environmental and 
Sewerage Charge) and its 
phased implementation 
over 5 years

• MWSS RO proposes the 
Business Plan and 
recommended tariff 
adjustments to the MWSS 
BOT for approval

• MWSS BOT approves the 
Business Plan (Approved 
Business Plan)
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4.0 6.8
36.4 44.7 57.6

163.33

1997-2002 2003-2007 2008-2012 2013-2017 2018-2022 2023-2027

(PHPbn)

Source: Company filings
Notes:
1. By population
2. Based on accounts covered representing the number of people that have been offered desludging services over a five year cycle
3. Based on the 2022 Approved Business Plan

2024 ResultsFinal Year of Pre-History (2006)

24 Hour 
Availability / Avg.
7PSI Availability

24-hour availability

32%
Average 7-PSI availability

45%

Non-revenue
Water

Non-revenue water (NRW)

66%

Wastewater 
Coverage

Sewerage 
Coverage1

6% 

Accounts Offered 
Sanitation2

170,157

Sewer 
Pipeline

425km

Water 
Coverage

Water coverage
(population covered)

6.1mn

Water coverage
(% of population)

78%

Water 
pipelines

4,576km

Operational Metric

Approved CAPEX to drive future growth

Under Previous Ownership Under Current Ownership

Substantial Turnaround in Operational Performance due to 
CAPEX Implementation Projects

Expected Under Current Ownership

24-hour availability

98%
Average 7-PSI availability

98%

Non-revenue water (NRW)

38%

Accounts Offered 
Sanitation2

801,221

Sewer 
Pipeline

652km

Water coverage
(population covered)

10.4mn

Water coverage
(% of population)

95%

Water 
pipelines

7,915km

Sewerage 
Coverage1

35% 

9M25 Results

24-hour availability

98%
Average 7-PSI availability

98%

Non-revenue water (NRW)

33%

Accounts Offered 
Sanitation2

1,097,487

Sewer 
Pipeline

654km

Water coverage
(population covered)

10.5mn

Water coverage
(% of population)

95%

Water 
pipelines

7,890km

Sewerage 
Coverage1

36%
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Billed Volume (MCM) 
Concession Business 262.6 553.5 411.9

Revenue (PHPbn) 6.7 33.5 27.7

EBITDA2 (PHPbn) 3.4 22.0 19.1

EBITDA Margin3 (%) 53.1% 65.8% 69.2%

Net Income (PHPbn) 1.0 12.8 11.4

Net Income Margin (%) 15.0% 38.2% 41.3%

Avg. CAPEX / Rate 
Rebasing Period (PHPbn) 5.4 44.9 N/A

Dividends Paid (PHPbn) 5.7 6.4

Service Concession 
Assets (PHPbn) 168.3 189.3

Source: Company filings
Notes: 
1. Based on consol level financials
2. EBITDA is calculated as net income + interest expense and other financing charges + provision for income taxes + depreciation and amortization + amortization of service concession assets – interest income
3. Calculated as EBITDA / operating revenues

2024 Results1Final Year of Pre-History (2006)Financial Metric

Full Recovery from Rehabilitation to Strong Financial Standing

9M25 Results1



12

Clearly Defined ESG Aspirations from Both an Environmental and 
Social Perspective

Source: Company information
Note: 
1. Treated effluent from WRFs that undergo further treatment to become potable water

Carbon Neutrality target by 
2037:

• 35% - 50% renewable energy

• 50% e-vehicle

• Carbon sink of 180k tCO2

• 2,615 hectares reforested 
from 2007-2037

Carbon Neutrality target by 
2037:

• 35% - 50% renewable energy

• 50% e-vehicle

• Carbon sink of 180k tCO2

• 2,615 hectares reforested 
from 2007-2037

95.1% Water coverage,

33% Sewerage coverage, and 

67% Sanitation coverage 

(accounts-based) by 2026

95.1% Water coverage,

33% Sewerage coverage, and 

67% Sanitation coverage 

(accounts-based) by 2026

20% Total NRW by 2030

22 MLD NEW WATER1 by 2027

20% Total NRW by 2030

22 MLD NEW WATER1 by 2027

30% gender diversity by 2030

At a board level: 30% female 
representation and 20% 
independent directors by 2027

30% gender diversity by 2030

At a board level: 30% female 
representation and 20% 
independent directors by 2027

Climate Neutrality

CO2

Expanded  Coverage Water Conservation Diversity and Inclusion
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First Company to be Granted the Philippine Green Equity Label(1)

S&P Climate Transition Assessment Summary Assigned Medium Green on Current Shade(2)

S&P: Current Activities Assessment3

Revenue

OPEX

CAPEX

• Medium green: 95%
• Light green: 5% 
• Total green: 100%

• Dark green: 5%
• Medium green: 82%
• Total green: 87%
• Yellow: 13%

• Dark green: 25%
• Medium green: 73%
• Total green: 98% 
• Yellow: 2%

S&P has assessed that Maynilad is aligned with the requirements for the Philippine “Green Equity” label set out in the Guidelines of Philippine 
Green Equity, and that Maynilad's revenue fits into two "blue finance" areas included in IFC’s “guidance for financing the blue economy”

Source: SEC, S&P Global Ratings

Transition 
Progress

S&P: Current Shade 
Based on mix of 

activities

Medium Green

Notes: 
1. SEC confirmed Maynilad’s qualification to carry the Philippine Green Equity label in connection with its IPO listing, pursuant to the provisions of the SEC Memorandum Circular No. 13, series of 2025. otherwise known as the 

Guidelines on Philippine Green Equity, subject to continuing compliance of the terms and conditions therein
2. Under S&P’s “Shades of Green” rating, there are 6 possible shades that can be designated to an activity: dark green, medium green, light green, yellow, orange, and red. The shades are a scale that reflects how consistent an 

activity is with achieving an LCCR future. For example, dark green activities will likely be consistent with achieving a low-carbon, climate resilient (LCCR) future while red activities are likely to impede it
3. “Current Activities” refer to revenue / opex / capex earned / allocated for FY2024, “Green Activities” refer to economic activities that are classified as Green under the Sustainable Finance Taxonomy Guidelines and the ASEAN 

Taxonomy of Sustainable Finance
4. Full alignment not mandatory for a period of one year from the effectivity of the Philippines SEC Green Equity Guidelines, unless a longer period is permitted by the SEC

S&P: Future Shade 
By 2028

Medium Green

Revenue

• At minimum, more than 50% of the 
Company’s revenue must be from Green 
Activities3

• Revenues of the Company derived from 
fossil fuel must be limited to less than 5%

• At minimum, more than 50% of the 
Company’s investments (sum of capital 
expenditure and operating expenditure) must 
be channeled towards Green Activities3

SEC Green Equity Criteria

Investments

• The Company’s activities must meet the 
eligibility criteria of the Sustainable Finance 
Taxonomy Guidelines or the ASEAN 
Taxonomy for Sustainable Finance4

Taxonomy 
alignment


Maynilad Alignment






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Maynilad’s Blue Chip Shareholders have Extensive Experience in 
Utilities, Infrastructure, Construction, and Regulated Businesses

One of the leading infrastructure holding 
companies with a diversified investment 
portfolio of infrastructure assets such    
as toll roads, water distribution, railways, 
power distribution, healthcare, and 
agriculture

Marubeni is a major Japanese integrated 
trading and investment business 
conglomerate that operates in 70 countries.
Marubeni has interests in power projects, 
infrastructure, financial services, logistics, 
real estate development and construction. It 
has globally invested in various water 
projects such as water and wastewater in 
Portugal, Brazil and Chile and desalination  
in Saudi Arabia

Holding company of the Consunji family that 
has diversified interest in various  
businesses such as general construction,           
property development, power generation  
and mining

Provides Construction and 
Development Insights

Provides Access to Foreign Funding 
(i.e., JICA) and Foreign Infrastructure 

Business Insights

Provides Governance Benchmarking 
and Regulated Business Insights
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Maynilad’s Shareholding Structure

Stockholders
Effective

Ownership3

Metro Pacific Investments 
Corporation

38.3%

DMCI Holdings, Inc.

18.2%

Marubeni Corporation 

14.4%

Free Float2 28.8%

Notes: 
1. Marubeni’s shareholding in MWHCI is through its subsidiary, MCNK JV Corporation
2. This includes the Asian Development Bank (ADB) and International Finance Corporation (IFC) which own 7.4% and 5.1%, respectively
3. Post-Stabilization Activity
4. Pertains to individual stocks owned by MYNLD’s directors and officers, First Pacific Company Ltd., and Metrobank (previously held in its own name)

1

(TSE: 8002)

Maynilad Water Holding
Company, Inc.

Maynilad Water 
Services, Inc.

27.2% 51.3% 21.5%

66.8%
28.8%

4.0%

(PSE: DMC)

Public Float

1

0.4%

Others2



Section 2

9M25 Update
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13.2

17.5

22.0

16.7

19.1

2022 2023 2024 9M24 9M25
EBITDA (PHP Bn)

66%

5.9

9.0

12.8

9.7
11.4

2022 2023 2024 9M24 9M25

Net Income (PHP Bn)

22.9

27.3

33.5

25.2
27.7

2022 2023 2024 9M24 9M25

+9.5% YoY

+14.9% YoY

+18.1% YoY

Financial Overview
Positive Trajectories

Source: Annual Reports, Financial Statements
Note:

EBITDA is calculated as the Company’s consolidated net income excluding provision for income tax, interest expense and other financing charges, depreciation and amortization, amortization of service concession assets, and 
interest income

58% 64% 69%

EBITDA margin (%)

EBITDA and EBITDA Margin2Revenue

Net Income CAPEX Disbursements

26% 33% 38%

Net income margin (%)

Total Revenue (PHP Bn)

13.8

26.0 25.7

14.9

18.6

2022 2023 2024 9M24 9M25

Capex (PHP Bn)

66%

41%38%

+25.0% YoY
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Financial Overview
Continuing Growth and Increasing Efficiency

• Revenue increased by 9.5%

o Basic rate (R) adjustment of 8.0% effective 
January 1, 2025

o Environmental charge increase from 20% 
to 25%

o Offsetting billed volume decline of 1.1%

- Government restrictions on 
Philippine Offshore Gaming 
Operators (POGO)

- Transfer and closure of several 
large commercial accounts in the 
West Zone

• Costs decreased by 0.8%

o Lower production costs due to NRW 
reduction 

o 16% savings on reduced purchased water

• Service concession assets grew by 19.3% 

o Increased number of project completions

o Concession fee payments

9M 2024
In PHP Mn

9M 2025
In PHP Mn

% Increase/ 
(Decrease)

Operating Revenue 25,245 27,653 9.5% 

Costs (8,581) (8,511) (0.8%)

EBITDA1 16,664 19,142 14.9% 

EBITDA Margin 66.0% 69.2% 326 bps

Depreciation and Amortization2 (2,599) (2,743) 5.5% 

Interest Expense (1,827) (1,731) (5.3%)

Interest Income 266 128 (51.8%)

Provision for Income Tax (2,838) (3,385) 19.3% 

Net Income 9,666 11,412 18.1% 

Net Income Margin 38.3% 41.3% 300 bps

Billed Connections 1,548,439 1,570,540 1.4%

Billed Volume (MCM) 416.5 411.9 (1.1%)

Average Tariff (PHP) 57.6 63.7 10.6%

Customer Mix:

Domestic3 82% 82% --

Non-Domestic3 18% 18% --

CAPEX (PHP Mn) 14,865 18,576 25.0%

Service Concession Assets (PHP Mn) 158,675 189,301 19.3%

Notes: 
1. EBITDA is calculated as net income + interest expense and other financing charges + provision for income taxes + depreciation and amortization + amortization of service concession assets – interest income
2. Includes amortization of service concession assets
3. Domestic customers comprises residential and semi-business customers; and Non-Domestic customers comprises commercial and industrial customers
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100

125

144

162

2022 2023 2024 9M2025

Rapidly increasing Opening Cash Position (Regulated 
Return Base) drives growth of absolute return

Interim Cash Position (negative in sign) since 2022

Source: MWSS RO, Financial Statements
Note: 
1. Interim Cash Position (ICP) is an internal approximation of the OCP for the relevant periods, using our reported financial statements and reflecting differences between Philippine Financial Reporting Standards 

and regulatory accounting 

Under its concession 
agreement, Maynilad 

earns a regulated 12% pre-
tax return on its Opening 

Cash Position (OCP) 
which has been growing 
steadily over the years 

from prudent investments 
in water and wastewater 

infrastructure

In PHPbn

OCP ICP
1
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Debt Profile
Headroom to fund Peak CAPEX Spending and improving Dividend Payout Ratio

Debt Profile

Covenants by regulators and under existing debt1:

Leverage ratio that is being monitored internally: 

2.33x Max debt (excl. Concession Fees) to equity ratio

1.2x Min debt service coverage ratio (defined as LTM EBITDA plus 
ending cash balance divided by NTM debt service)

4.5x Max debt (excl. Concession Fees) to EBITDA ratio

Stringent Leverage Policy to Ensure Financial Sustainability …

… with Diversified Sources of Funding 

PHP
15bn

Debut Blue Bond issuance in July 2024 which was upsized 
from the initial size of PHP12bn and 2.47x oversubscribed in 
the bookbuilding process

Key Debt Analysis

90%

94% 94%
93%

10%

6% 6%

7%

61.8

83.6 84.9

93.6

2023 2024 3Q24 3Q25

Peso Loans Foreign Loans

100%

100% 100%
100%

61.8

83.6 84.9

93.6

2023 2024 3Q24 3Q25

Fixed Rate Floating Rate

In PHPbn

Source: Company filings, IPO Final Prospectus
Note: 
1. Applicable to consolidated debt at the ParentCo level

Debt Metrics / Terms 2Q25 3Q25

Average Cost of Debt (ex VAT) 6.23% 6.28%

Average Remaining Tenor 7.86 years 7.77 years

Debt/Equity 1.1x 0.84x [Post-IPO]

Debt Service Coverage Ratio 3.3x 3.6x

Debt/EBITDA 3.7x 3.7x

PHP
28bn

Estimated Net Proceeds as result of the sale of Firm Shares,
Reserved Shares, and Overallotment Option Shares from the 
IPO
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Operations Overview

Minimum 7-PSI Water Availability 
(% of West Zone Population)

80.4%
86.7% 90.1% 90.2%

95.1%

2022 2023 2024 3Q25 2027

Notes: 
1. 2022 denotes the end of previous rate rebasing period
2. 2027 denotes the end of current rate rebasing period, with combined 100% sewerage and sanitation coverage by 2026

Water Service Coverage 
(% of West Zone Population)

94.6%
94.8% 94.9% 94.8%

95.1%

2022 2023 2024 3Q25 2027

Focused NRW Reduction

44.2% 42.3%
38.4%

32.8%

25%

2022 2023 2024 3Q25 2027

Non-Revenue Water 
(as of Period-end,%) 

16.4%

22.8%
25.4% 25.9%

33.0%

2022 2023 2024 3Q25 2026

Sewerage Coverage
(% of Domestic Accounts) 

Sanitation Coverage
(% of Domestic Accounts)

61.0%

64.4%
63.8%

64.5%

67.0%

2022 2023 2024 3Q25 2026

11

1
1

1

470.6 801.2

Accounts Offered Sanitation Services, ‘000

1,097.5201.4

2
2

222
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Overview of Capital Expenditures

Cumulative CAPEX Disbursements Upcoming Facilities

Source: Company filings
Note: 
1. Based on Approved Business Plan

26,031

51,777

70,353

2023 2024 YTD 2025

Planned Investments (2023 – 20271)

Water Sources
25%

Operations 
Support

19%

NRW 
Management

19%

Wastewater 
Treatment

34%

Customer 
Service and 
Information

3%

In PHP Mn

CAMANA WRF

TUNASAN WRF

PASAY NEWWATER TREATMENT PLANT 

MANILA NORTH WRF
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Updates on Key Projects

P3.43Bn P6.17Bn P3.53Bn P4.40Bn

Water Sources Program
Wastewater Treatment 

Program
NRW Management 

Program

32.8%
NRW (as of end-Sep 2025)

62,018
Leaks Repaired

3,328km
Legacy Pipes

Replaced

Operations Support 
Program

P0.61Bn

Customer Service and 
Information Technology

Modular Treatment Plants in Cavite
Anabu, Molino, and Julian

20.5 MLD Total

20MLD Tunasan WRF
Inauguration – November 19, 2025

12MLD Pasay New Water
89.8% Completed

46MLD Cupang WRF
Under Process Proving

La Mesa Lagoon Conversion



24

4.01 6.81

36.4
44.7

57.6

163.3

86.5

1997-2002 2003-2007 2008-2012 2013-2017 2018-2022 2023-2027 2028-2032

Water Sources Wastewater Treatment Operations Support NRW Management Customer Service and Information

Pre-History (1995-2006) Turnaround (2007-2022) Accelerated Investment (2023-2027) 20271995

Wastewater 
Treatment
(34%)

Accelerate Wastewater 
Infrastructure Development

 Targets increasing 
sewerage coverage from 
23% in 2022 to 49% in 
2031E

Included projects:

Expand operations to include 
28 wastewater treatment plants 
by 2027

Customer Service and IT 
 Investments in IT, such as 

Geographic Information 
System (GIS) and 
Telemetry & Data logger

 Further enhancement in 
customer service

Customer 
Service and IT
(3%)

Capital Expenditure
(PHPbn)

Capital Expenditure Plans
Operational Growth & Buildup of OCP

As per 2022 Approved Business Plan

Source: Company filings
Note:
1. From 1997-2007, CAPEX split between new PPE and rehabilitation expenditures

Increasing Water Capacity
 Built a NEW WATER 

treatment plant which 
directly converts the 
treated effluent from 
wastewater treatment 
plant

Included projects: Building a
300 MLD Teresa Water 
Treatment Plant (WTP) and its 
46km conveyance line

Water 
Sources
(25%)

Water Distribution Reliability

 Replacing old primary 
lines, rehabilitating existing 
reservoirs and upgrading 
existing pump stations to 
maintain existing 
infrastructure

 Laying new primary lines, 
constructing of more 
reservoirs and pump 
stations provide additional 
support for water 
distribution

Operations
Support
(18%)

NRW Reduction

 Targets to reduce NRW of 
38% in 2024 to 25% by 
2027YE

Included projects: Reduction 
of NRW through diagnostics 
and leak repairs, pipe 
replacement, use of leak 
detection technology and meter 
management

Non-revenue 
Water (NRW) 
Management 
(19%)

WATER RELATED CAPITAL EXPENDITURES (63%)
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Business Plan Highlights
Operational & Financial Transition
2023 2033 2047

CAPEX Schedule

Source: Company filings
Note:
1. Based on accounts

Accelerated Investment Sustained Growth

 Grow water supply & ensure resiliency

 Increase water treatment & distribution capacity

 Substantially reduce Non-Revenue Water

 Improving EBITDA margin

 Increase sewage treatment capacity / build new 
WRFs

 Improve sustainability of operations

 Implement significant Tariff increases

 Peak CAPEX spending

 Increased fundraising requirement

 Build-up of Opening Cash Position

 Dividend payout of at least 50% of NI           
(Partial return on Cash Position)

 Complete Teresa Water Treatment Plant + 46km 
conveyance network (Kaliwa Dam-related 
projects)

 Further reduce Non-Revenue Water to global 
standard (i.e. 20%)

Operational Financial

Water Sources Wastewater Treatment Operations Support

2028

 Maximize water coverage

 Continue increasing sewerage coverage

 Sustain infrastructure

 Implement incremental Tariff increases

 Taper CAPEX spending

 Reduce Debt

 Improve Dividend payout (Partial return on, and   
return of, Cash Position)

 Pursue opportunities beyond West Zone Concession

 Consolidate hold on West Zone concession

8%

53%

22%

13%
5%

NRW Management Customer Service and Information Technology

Service Obligations Targets

95% 97%94% 100%

29% 20%
33%

49%

67%
51%

Water Coverage Continuity of Supply

Total NRW (Average) Sewerage Coverage

Sanitation Coverage

25%

34%

18%

19%

3%

2023-2027 
PHP163bn

2028-2032 
PHP87bn

2026 2031

1

1
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Dividend Policy

Dividends Paid (PHP Bn) Historical Payout Ratio3

3.6 

5.7 
6.4 

The dividend policy is consistent with historical annual avg. dividend payout ratio in the last 4 years

Total Dividends 
(In PHP bn)

61.3% 62.7% 50.1%The Company maintains 
an annual dividend 

payout policy equivalent 
to the higher of

50%
of its prior year’s Net 

Income or 

40%
of its prior year's Adjusted 
Net Income1, capped at 
100% of Net Income2

Notes:
1. Adjusted Net Income refers to the prior year's net income plus depreciation and amortization expenses
2. Capped at 100% of prior year’s net income
3. Equals to the current year’s dividends declared / previous year’s net income after tax

(in PHP Mn) 2023 2024 2025 9M2025

Prior Yr NI 5,874.9 9,011.2 12,781.4 11,411.6

Prior Yr NI + Dep & Amort 8,820.0 12,280.3 16,337.3 14,154.1

50% Net Income 2,937.5 4,505.6 6,390.7 5,705.8

40% Adj. Net Income 3,528.0 4,912.1 6,534.9 5,661.7

Commitment to Shareholders



27

Strategies Outside the Concession

• Expand value-added services to commercial and industrial customers

Value Added Services to Commercial and Industrial Accounts

Additional sanitation 
services

Leak detection Pipeline replacements

Service Extensions

• Provide additional services to address growing and urgent market needs

• Complements Maynilad’s existing services and provides a comprehensive solution which addresses both water and   
waste needs

Solid waste management services to 
certain industrial customers

Industrial wastewater pre-treatment services

Opportunities for Selective and Prioritized Geographic Expansion

• Consideration of reclamation areas of cities within 
concession

• Outreach to adjacent areas of the concession

Cavite Province
(South of the West 
Zone Concession

Bulacan Province 
(North of the West 
Zone Concession)

Harbor City
(Pasay City)

Coastal Bay
(Navotas City)
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Geographic Expansion Opportunities

Project Name Municipality Value 
(in US$Mn)

Start 
Year

Pasay Harbor City 
Reclamation

Pasay City 1,280 2023

Navotas Coastal Bay 
Reclamation

Navotas City 1,194 2027

Manila Bay

Laguna Lake

Maynilad HQ

Kaliwa Dam3

(43km away 
from HQ)

Ipo Dam3

(25km away 
from HQ)

Angat Dam3

(30km away 
from HQ)

Includes 
Protected 

Areas4

Harbor City

Coastal Bay

Reclamation Projects

Harbor City

Harbor City is a ground-breaking development 
project involving the reclamation of 265 hectares 
of offshore areas in Manila Bay to build a new 
cosmopolitan, eco-friendly, and iconic waterfront city 
— “The Manhattan of Manila Bay.”

The City of Navotas aims to reclaim 576.70 hectares 
of land 
• a mix of commercial and industrial 

development to generate higher paying jobs
• higher income generating establishments and 
• to become part of a larger metropolis of Manila 

in the near future

Coastal Bay

Adjacent Areas of the Concession

Bulacan Province

Currently has presence 

in  3 out of 20 
municipalities

• North of the Concession Area

• Portion of Bulacan’s Land Area consists 

of Protected Forest Areas

Cavite Province

Currently has presence in

3 out of 15
municipalities

and 3 out of 8 cities

• South of the Concession Area

• Portions of Cavite already falls under the 

current concession of Maynilad

Source: Philippine Statistics Authority, Provincial Government of Bulacan website, Provincial Government of Cavite website



Key Takeaways
Section 2
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Maynilad is Able to Generate Defensive and Predictable Cash 
Flows and Provide Total Returns

A net income base that 
continues to increase

Attractive dividend distribution of 
maintaining an annual dividend 
payout policy equivalent to the 

higher of 50% of its prior year’s Net 
Income or 40% of its prior year's 

Adjusted Net Income1,2

Regulated growth within the West Zone 
concession driven by historical CAPEX to be 

recovered, future CAPEX to be renumerated with 
enhanced profitability, geographic expansion into 

ongoing reclamation projects within the Manila 
Bay

Growing and urgent needs of industrial and 
commercial customers for value added services 

and service extensions (i.e. wastewater and 
waste management services)

High growth potential underpinned by:

Total return

Essential services in 
the captive market in 

the West Zone

Approved Business 
Plan including service 
obligation targets and 
schedule of CAPEX 

implementation through 
2047

Concession 
under legislative 

franchise until 2047
and long-standing 

regulatory regime over 
25 years

12% nominal pre-tax 
return on OCP over life 
of concession via future 

tariff adjustment

Predictable cash flow underpinned by:

Notes:
1. Adjusted Net Income refers to the prior year's net income plus depreciation and amortization expenses
2. Capped at 100% of prior year’s net income



Maynilad Building, MWSS Compound, Katipunan Ave., 
Balara 1105 Quezon City, Philippines

(+632) 8981-3310

investor.relations@mayniladwater.com.ph 

https://www.mayniladwater.com.ph/

Maynilad Water Services, Inc.


