


Titled “A Blueprint for a Buildup”, the 2023 

DMCI Holdings Annual Report features a 

straightforward brutalist design, reflecting the 

company’s focus on simplicity, functionality 

and social purpose.

The combination of industrial grays and bright 

colors mirrors the company’s construction 

roots and strategic transition into adjacent 

industries. Meanwhile, the minimalist 

typography and strong, block-like structures 

represent DMCI Holdings’ resilience and 

no-frills business approach.

The color progression in the report symbolizes 

the company’s growth and adaptability, 

moving from a challenging past towards a 

more dynamic and promising future.

About the Cover

Neither DMCI Holdings, Inc. (PSE: DMC) 

nor its advisors make any representation 

regarding, and assumes no responsibility or 

liability for, the accuracy or completeness of, 

or any errors or omissions in any information 

contained herein. Such information is subject 

to change without notice, and its accuracy 

is not guaranteed and may not contain all 

material information concerning the Company. 

In addition, this document contains certain 

financial information and results of operation, 

and may also contain certain projections, 

plans, strategies, and objectives of DMC, 

that are not statements of historical fact which 

would be treated as forward looking statements 

within the meaning of applicable law.

Forward looking statements are subject to 

risks and uncertainties that may cause 

actual events and DMC’s future results to be 

materially different than expected or indicated 

by such statements. No assurance can be 

given that the results anticipated by DMC, 

or indicated by any such forward looking 

statements, will be achieved.

Cautionary Note
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We are the leading integrated engineering and management conglomerate in the Philippines. 

Through our investments, we are able to do the following:

At a Glance Vision

To invest in engineering and construction-related businesses that bring real benefits to the people 

and to the country.

Mission

Integrate sustainable 

development with 

superior business results 

ID
Deliver exceptional 

shareholder value

C
Cultivate growth in 

remote areas and 

key sectors

Values

Integrity

We base our decisions 
on what is right, just 
and ethical.

Teamwork

We collaborate to 
solve tough problems 
and strenthen our 
organization.

Fairness

We honor agreements 
and treat others with 
respect and dignity.

Customer-Focus

We strive to build lasting 
relationships with 
our customers.

Accountability

We take responsibility 
and deliver on our 
commitments.

Innovation

We adapt and innovate 
to generate value for 
our stakeholders.

Sustainability

We drive progress by 
balancing economic 
growth, social wellbeing 
and environmental 
stewardship.

Once commissioned, the CAMANA water reclamation facility 

will be the biggest of its kind in the country.

On December 18, 1995, DMCI Holdings was listed on the Philippine Stock Exchange, a strategic 

move to extract greater value from the engineering expertise and construction resources of 

D.M. Consunji, Inc. (DMCI), the pioneering force behind some of the biggest and most complex 

infrastructure projects in the Philippines.

Since its listing, DMCI Holdings has diversified into a range of construction-related industries, 

including real estate development, coal and nickel mining, power generation and water services. 

Among the PSE-listed holding companies in the Philippines, DMC is the only one that has 

construction as its core competency.

DMC 28 13.28 bn 25.95%

PSE Ticker Years Listed Outstanding

Shares

Free Float Level Market 

Capitalization

₱129.72 bn

Motivate and provide 

employees with 

opportunities and 

just rewards

M
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We believe:

That construction is a noble profession 

whose activities are vital 

to economic development 

and national progress;

That fair competition is essential

to the growth and stability 

of the construction industry;

That a contractor’s primary responsibility 

to his client is to give his best 

in faithful compliance 

with their agreement;

That labor and capital should cooperate 

with one another so that labor

may live with dignity 

and capital may find its just rewards;

That the ill-gotten violates business ethics 

and the ill-conceived wreaks havoc

on the public good;

That the ultimate objectives are to serve 

not only man but humankind;

and to build not only an enterprise 

but an institution that will serve society.
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How We Create Shared Value

Host local 

government 

units are entitled 

to a 40% share 

from the 2% 

excise tax paid 

to the national 

government.

Excise Tax

We commit to a 

dividend payout 

ratio of at least 

25% of the 

preceding year’s 

consolidated 

core net income.

Dividends

We create jobs, 

invest in local 

talent, and help 

small businesses 

to support the 

economy of the 

communities 

we serve.

Employment 
and Livelihood

Communities 

hosting power 

generating 

facilities are 

entitled to 

one-centavo per 

kilowatt-hour 

from the 

electricity sales 

of the generating 

companies.

Energy 
Regulations

No. 1-94

The Department 

of Energy, 

Antique Province, 

Caluya and 

Brgy. Semirara 

are entitled to 

royalties from 

coal sales.

Government 
Royalty

We choose industries 

and target sectors 

that align with our 

core competencies 

in construction, 

engineering and 

management. 

Our investment 

philosophy is centered 

on the Philippines, as we 

see significant potential 

to drive progress and 

add value to the nation’s 

development through our 

involvement.

We engage with our 

stakeholders in a fair and 

meaningful manner, 

with the goal of creating 

long-term value for 

all parties. 

Our stakeholder 

engagement policy is 

guided by the mission, 

vision and values of 

our Company.

We pursue undervalued 

businesses with unrealized 

potential that can be 

unlocked through a 

combination of innovative 

engineering and prudent 

management practices. 

Our selection process is 

centered on identifying 

opportunities for shared 

value creation and 

nation building.

We manage our businesses 

in accordance with 

relevant government 

standards pertaining to the 

environment, safety, quality 

and corporate governance. 

Our adherence to these 

principles serves as 

a cornerstone of our 

management strategy, 

ensuring the sustainability 

of our operations.

We return surplus capital 

to our shareholders 

through regular and 

special cash dividends. 

We are also firmly 

committed to fulfilling 

our obligations to our 

host communities by 

remitting government-

mandated royalties in a 

timely manner.

1 2 3 4 5Choose Engage Pursue Manage Return
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We maintain a diverse portfolio that 

spans essential industries, including 

construction, real estate, mining, power

and water services.

Our comprehensive and synergistic 

investment strategy is a testament to 

our strong focus on nation building.

We believe that our targeted allocation of 

resources not only fuels economic growth 

but also underpins our commitment to the 

sustainable development and advancement 

of the Philippines.

Our Portfolio
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Contribution Per Business

Founded in 1954 by the “Grandfather of Philippine Construction Industry”, D.M. Consunji, Inc. 

(DMCI) is one of the leading engineering-based integrated construction firms in the country.

To date, it has completed over 1,100 projects of varying scale and complexity.

For the business review, see page 56

Based on Proportionate Ownership (in million pesos)

2023

2022

2021

2020

2019
930

121

582

630

573

Income Contribution

Return on Equity

20232022202120202019

14% 12%
11%

8%

2%

Initially a housing division under D.M. Consunji, Inc., DMCI Homes was spun-off in 1999 to address 

the surge in demand for urban homes.

Since then, the company has become a leading developer in the mid-income segment.

For the business review, see page 60

2023

2022

2021

2020

2019

1,370

3,020

4,675

4,469

5,049

Income Contribution

Return on Equity

20232022202120202019

14%
16%

14%

21%

6%
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Semirara Mining and Power Corporation (SMPC) is the largest coal producer in the Philippines, 

and the only power generator in the country that produces its own fuel (coal). 

It supplies baseload power to the national grid through its subsidiaries Sem-Calaca Power 

Corporation (SCPC) and Southwest Luzon Power Generation Corporation (SLPGC).

For the business review, see page 64

2023

2022

2021

2020

2019

22,572

1,897

9,160

5,485

15,747

Income Contribution

Return on Equity

20232022202120202019

22%

73%

44%37%

8%

DMCI Power Corporation (DPC) was established in 2006 to provide affordable electricity to 

small and remote islands in the Philippines.

It currently operates and maintains thermal, bunker and diesel plants in parts of Masbate, 

Oriental Mindoro and Palawan.

For the business review, see page 68

2023

2022

2021

2020

2019
611

742

537

588

959

Income Contribution

Return on Equity

20232022202120202019

21%
20% 20%

17%17%
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In 2007, DMCI Mining Corporation was formed to engage in ore, metal and mineral exploration, 

development and shipping, among others. 

It has one operating nickel mining asset, Zambales Diversified Metals Corporation (ZDMC). 

Its other asset, Berong Nickel Corporation (BNC), is working on opening new mines in Palawan.

For the business review, see page 72 

2023

2022

2021

2020

2019
(1,455)

Income Contribution

Return on Equity

20232022202120202019

(26%)

31%

17%

33%

10%

Maynilad Water Services, Inc. (Maynilad) is the largest water distributor in the Philippines 

based on customer base.

It has a 25-year legislative franchise to establish, operate and maintain the waterworks system 

in the West Zone of the Greater Manila Area.

For the business review, see page 76

2023

2022

2021

2020

2019
1,803

1,550

1,564

1,420

2,060

Income Contribution

Return on Equity

20232022202120202019

15%

9%

14%11%
10%

655

1,285

1,442

483

EFFECTIVE
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Investment

     DMC

Construction

     DMCI

     DMCI Homes

Engineering

     DMCI Power

     Maynilad

     SMPC (Power Plants)

Earth-Moving

     SMPC

     DMCI Mining

Total Assets
₱₱248.0 bn

Our businesses and projects are located in Metro Manila, 

Antique, Baguio City, Batangas, Boracay, Cavite, 

Davao City, Masbate, Oriental Mindoro, Palawan and 

Zambales, among others.

WE INVEST EXCLUSIVELY 
IN THE PHILIPPINESPhilippine 

Sea

I

II
CAR

III

MIMAROPA

THE PHILIPPINES

IV
V

VI

VII

VIII

X

XI

XII

XIII

BARMM

IX

Luzon

Visayas

Mindanao

Sulu

Sea
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Key Figures

Government and Host Community

2022 : ₱16.03 bn

Royalties

Paid

₱₱9.65 bn
2022 : ₱10.95 bn

Taxes

Paid

₱₱13.81 bn
2022 : ₱267 mn

Social

Investment

₱₱292 mn

2022 : 9,846

Hired Filipino 

Employees

5,047
2022 : 976

Scholars

397

Shareholders

Market

Capitalization

2022 : ₱159.32 bn  

₱₱129.72 bn

Price

Performance

2022 : +55.6%

-18.58%

Closing

Share Price

2022 : ₱12.00

₱₱9.77

Earnings

Per Share

2022 : ₱2.34

₱₱1.86

Dividends

Paid

2022 : ₱15.93 bn

₱₱19.12 bn

Employees and Workers

2022 : 36,104

Total

Workforce

35,495
2022 : 2,435

Female

Employees

2,584
2022 : ₱13.75 bn

Wages and 

Benefits

₱₱10.35 bn

2022 : 8,029

Non-Metro Manila 

Employees

10,330
2022 : 524,698

Consolidated 

Training Hours

547,412 

Environment

2022 : ₱1.69 bn

Rehabilitation

Spending

₱₱1.71 bn
2022 : 1,414 ha

Reforested

Areas

1,649 ha
2022 : 775,958

Mangroves

Planted

680,557

2022 : 1,868 ha

Habitats

Adopted

1,875 ha
2022 : 182,598

Giant Clams 

Propagated

186,305

2322



E
C

O
N

O
M

IC
C

O
N

T
R

IB
U

T
IO

N
FR

O
M

 S
U

B
S

ID
IA

R
IE

S

Community 

Investments

₱₱143 mn   

Operating 

Costs

Employee 

Wages and 

Benefits

Dividends 

and Interest 

Payments

Government 

Taxes

₱₱59.9 bn ₱₱7.8 bn ₱₱34.9 bn ₱₱20.0 bn

Generated

Value

Economic Value 

Distributed

Retained

Value

₱₱128.9 bn ₱₱118.5 bn ₱₱10.4 bn

Our Company generated a total value of 

₱128.9 bn in 2023, most of which came 

from the sale of our products and services. 

We returned most of this value to our 

stakeholders in the form of payment, 

reinvestment, dividends, salary, taxes 

and royalties.
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Figures in billion pesos unless otherwise stated

Summary of Consolidated
Financial Performance

Revenues

2023 : 122.8

2022 : 142.6

2021 : 108.3

-14%
YoY

Operating Expenses

2023 : 20.7

2022 : 25.1

2021 : 14.1

-17%
YoY

EBITDA

2023 : 48.8

2022 : 61.3

2021 : 36.8

-20%
YoY

EBITDA Margin

2023 : 40%

2022 : 43%

2021 : 34%

-7%
YoY

Cost of Sales and Services

2023 : 67.2

2022 : 68.5

2021 : 69.7

-2%
YoY

Gross Profit

2023 : 55.7

2022 : 74.1

2021 : 38.7

-25%
YoY

EBIT

2023 : 40.1

2022 : 53.4

2021 : 28.2

-25%
YoY

Net Income

2023 : 24.7

2022 : 31.1

2021 : 18.4

-20%
YoY

10-Year Debt and Dividend History

2014

14.8

(0.9)

7.0 5.0 3.3

12.2 9.9
14.1 16.0

36.2
40.6

2015

14.1

2016

20.9

2017

22.1

2018

18.1

2019

25.1

2020

10.8

2021

22.5

2022

42.7

2023

44.6

(4.0)
(8.7)

(4.5)(5.4)

(16.7)(15.6)

(8.7)
(5.8)(8.2)(6.5)

     Operating Cashflow      Investing Cashflow      Free Cashflow

Capital Expenditures

2023 : 21.5

2022 : 22.7

2021 : 22.1

-5%
YoY

Total Equity

2023 : 137.4

2022 : 132.7

2021 : 108.8

4%
YoY

Total Liabilities

2023 : 110.6

2022 : 108.1

2021 : 106.3

2%
YoY

Return on Equity

2023 : 23%

2022 : 33%

2021 : 22%

-30%
YoY

Cash and Cash Equivalent

2023 : 32.2

2022 : 28.4

2021 : 18.3

13%
YoY

Total Assets

2023 : 248.0

2022 : 240.8

2021 : 215.1

3%
YoY

Net Debt to Equity

2023 : 13%

2022 : 18%

2021 : 32%

-28%
YoY

Equity Attributable to Parent

2023 : 109.0

2022 : 103.5

2021 : 87.8

5%
YoY

10-Year Debt and Dividend History

2014

37.4

6.4

2015

40.8

6.4

2016

36.9

6.4

2017

39.5

6.4

2018

41.5

12.7

2019

47.1

6.4

2020

52.0

6.4

2021

53.1

12.7

2022

52.6

15.9

2023

49.5

19.1

     Total Debt      Dividend Paid Out
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DMC and SMPC included in 
2023 Bloomberg Gender Equality 
Index for third straight year; 
receive Golden Arrow Awards 
from the Institute of Corporate 
Directors (ICD) 
 
DMCI Homes launches 
The Calinea Tower, its first 
project in Caloocan City
 
DMCI completes construction 
of 8 MW Cataingan Hybrid Diesel 
Power Plant (Masbate)
 
DMCI Power starts commercial 
operations of Cataingan plant; 
secures DOE approval for 
4 MW Solar Energy Operating 
Contract (Masbate)
 
ZDMC secures Environment 
Compliance Certificate (ECC) 
to include Lot 4 in its Mineral 
Production Sharing Agreement

January

DMCI-Acciona Joint Venture (JV) 
bags South Commuter Railway 
Project Contract Package S02 

DMCI-Taisei JV for North-South 
Commuter Railway Project 
Contract Package 01 achieves 
10 million safe man-hours
 
DMCI Homes turns over 
Satori Residences Hacana 
Building (Pasig City) and 
The Atherton Helicia Building 
(Parañaque City)

Maynilad conducts major 
pipe leak repair at the 
intersection of Osmeña Highway 
and Zobel Roxas

February

DMC and SMPC declare regular and special cash dividends 
totaling ₱0.72/share and ₱3.50/share, respectively

DMCI completes PGH Multi-Specialty Building Project (Phase 1); 
wins Dinapigue Causeway improvement and expansion project

DMCI Homes launches second phase of Mulberry Place (Taguig City) 

DMCI Power, SMPC join Mindoro oil spill cleanup 

Zambales Chromite Mining Company gets 
Environment Compliance Certificate (ECC) from DENR-MGB

March

DMCI bags DLSU Laguna 
University Hall, Razon Hall, 

Malolos-Clark Railway Project 
Contract Package 104 

(Equipment Rental)

DMCI completes construction 
of DMCI Power’s 15 MW 
Thermal Plant (Palawan)

SCPC and SLPGC receive 
Top Taxpayers Award from 

Calaca City LGU

Maynilad wins in 2023 Global 
Water Awards for its Parañaque 

NEW WATER Facility

May

Events
and
Milestones

ZDMC receives Presidential Mineral Environmental 
Industry Award and Top Taxpayer (GOLD) Award

DMCI completes Mi’Casa Kaia (Phase 1) and NLEX-SLEX Connector 
Road (Section 1); tops off Philippine General Hospital Felicidad Sy 

Multi-Specialty Building (Phase 2)

Maynilad secures Permanent Operational Permit for NEW WATER Facility from DOH

SMPC donates rainwater collection system to 16 Caluya schools

June

DMCI Homes completes The Orabella 

SMPC wins Best Energy Company (Silver) in FinanceAsia’s 
Best Managed Companies Poll 

SMPC’s Mindoro oil spill response lauded by DENR

DMCI Power inks 10 MW Emergency Power Supply 
Agreement (EPSA) with Oriental Mindoro Electric Cooperative

Maynilad switches to e-vehicles; aims for carbon neutrality by 2037

July

DMCI Homes launches its 
first beachfront leisure project, 
Solmera Coast

SMPC distributes 16,000 kg 
of seaweed propagules to 
Caluya seaweed farmers

Berong Nickel Corporation, 
National Commission on 
Indigenous Peoples and 
Tagbanua Indigenous Cultural 
Community sign Free, Prior and 
Informed Consent Memorandum 
of Agreement for Long Point 
Nickel Mining project

DMCI Power gets ERC Certificate 
of Compliance for 15 MW Palawan 
Thermal Power Plant

August

DMC, SMPC receive 3 Golden Arrow Award from ICD 

DMCI-Acciona JV secures Notice to Proceed for 
South Commuter Railway Project CP S-02 

DMCI Power obtains ECC for 5 MW Diesel Power Plant EPSA 
(Oriental Mindoro) and 9 MW Aborlan Bunker Power Plant (Palawan)

SMPC donates fishing gears and solar kits to 75 indigent fisherfolks; turns over 
seaweed chips building to Tinogboc Farmers and Fishermen’s Association

September

DMC and SCC declare special 
cash dividends of ₱0.72 and 

₱3.50 per share, respectively

DMC and SMPC publish 
their first Annual Diversity, 

Equity and Inclusion Report 

DMCI Power receives ECC 
for 17 MW Wind Energy 

Project in Semirara Island

DMCI Homes launches 
The Oriana South Tower 

(Quezon City)

DMCI bags 20 MLD Tunasan 
Water Reclamation Facility and 

St. Luke’s Medical Center Quezon 
City (New Hospital Building)

October

DMCI completes Cavite 
Laguna Expressway project

DMCI Homes launches first 
microflat project, Anissa Heights

Maynilad introduces Enhanced 
Lifeline Program (ELP), 
giving higher discounts to 
low-income customers starting 
January 1, 2024

SCPC, SLPGC and Philippine 
Red Cross give free medical 
consultations to 117 Calaca 
and Balayan residents

November

DMCI Homes and Marubeni sign 
MOU during state visit of President 
Ferdinand “Bongbong” Marcos Jr. 
(PBBM) in Japan; to jointly develop 
The Valeron Tower (Pasig City)

PBBM inaugurates ₱11 billion 
Poblacion Water Treatment 
Plant of Maynilad 

SMPC donates state-of-the-art 
testing equipment to 
University of the Philippines 
Engineering Research 
Development Foundation, Inc.

SCPC and SLPGC medical 
mission benefits over 500 patients 
in Baclaran, Batangas

SCC transitions from the PSE’s 
Mining & Oil sector to the Electricity, 
Energy, Power & Water subsector 
within the Industrial sector

December

DMCI Power energizes 69 kv 
Connection Facility in Narra, Palawan

DMCI-Nishimatsu JV breaks 
ground for Metro Manila Subway 
Project Contract Package 102 

DMCI Homes turns over 
Prisma Residences Celeste Building

SMPC plants 1,500 mangroves 
in celebration of Earth Day 

April
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Awards and
Recognition

•

DMCI Holdings, Inc.

2023 Bloomberg 
Gender Equality 
Index (GEI) member

Corporate Governance Asia 13th 
Asian Excellence Awards
  Asia’s Best CEO – Mr. Isidro A. Consunji
  Asia’s Best CFO – Mr. Herbert M. Consunji
  Best Investor Relations Professional 
  – Ms. Cherubim O. Mojica
  Best Investor Relations Company

•
•
•

•

Alpha Southeast Asia 13th Institutional 
Investor Corporate Awards
  Best Senior Management 
  Investor Relations Support (4th place) 
  Best Strategic CSR (4th place)
  Most Consistent Dividend Policy (5th place)

•
•
•
•

2022 ASEAN Corporate Governance 
Scorecard (ACGS) Golden Arrow Awards 
by the Institute of Corporate Directors 
  3 Golden Arrow Award 

  Perfect Safety Record 
  - Equipment Management Group 
  Award of Merit 
  - Equipment Management Group 
  Award of Honor 
  - Equipment Management Group

•

•

•

14th National Construction 
Safety Conference Safety 
Organization of the 
Philippines, Inc. (SOPI)

D.M. Consunji, Inc.

Top 10 Corporate Taxpayers 
in Parañaque City

Top 10 Taxpayers in Mandaluyong City

Top 4 Real Property Taxpayer and 
Top 3 Business Taxpayer in Pasig City

Top 6 Real Property Taxpayer 
in Davao City

BCI Asia Awards 2024
  2023 Asia Top 10 Developers Award
  The Outlook 2023 by Lamudi Philippines
  Wellness-Focused Development of the 
  Year (Silver Awardee) - Fortis Residences 

•
•
•

DMCI Homes

One of the Philippines’ Best 
Employers for 2024 according to the 
Philippine Daily Inquirer and Statista

20
22

Pillar Awards by the Chamber 
of Real Estate and Builders’ 
Associations (CREBA)
  Best Vertical Residential 
  (Mid to Upper - Mid Market
  Category) - Lumiere Residences

•

Presidential Mineral 
Environmental Industry 
Award (PMEIA), Department 
of Environment and Natural Resources 
(DENR) Mines and Geosciences Bureau

Top Taxpayer (GOLD) in Candelaria, Zambales

Zambales Diversified
Metals Corporation

DMCI Power

2022 Top 5 Corporate 
Taxpayers in Palawan Province

2022 ASEAN Corporate Governance 
Scorecard (ACGS) Golden Arrow Awards 
by the Institute of Corporate Directors 
  3 Golden Arrow Award•

Bloomberg Gender Equality 
Index (GEI) member

58th Anvil Awards by the Public 
Relations Society of the Philippines
  Multimedia Tools (Silver) - “Ano’ng Kwentong 
  Semirara Mo?” Social development video 
  documentary series

•

Semirara Mining & 
Power Corporation

•

FinanceAsia 2023 Asia’s Best 
Managed Companies Poll
  Best Energy Company (Silver)

2023

2022 Top 5 Taxpayers in 
the City of Calaca, Batangas

2023 International Business Awards
  Product Innovation Achievement 
  (Gold Stevie) - NEW WATER: Maynilad’s 
  Foray into Potable Water Reuse
  Communications or PR Campaign of 
  the Year, Integration of Traditional and 
  New Media (Silver Stevie) - Ceremonial 
  Launch of Maynilad’s NEW WATER

•

•

•

2023 Europa Awards by the European Chamber 
of Commerce of the Philippines (ECCP)
  Clean and Green Energy Recognition

58th Anvil Awards by the Public Relations 
Society of the Philippines
  Crisis/Risk Communication for Private and 
  Public Sector (Silver) - Sobriedad Pipe 
  Realignment Information Campaign
  Crisis/Risk Communication for Private and 
  Public Sector (Silver) - Pipe Breakage at 
  Pureza: Managing the Public Backlash
  Multimedia – Social Media Tool (Silver) 
  - Sagot ni Kuya Dong: Maynilad 
  NEW WATER Facebook Videos 
  Multimedia – Social Media Tool (Silver) 
  - “Mayni-LAD to the rescue!” Wastewater 
  Video Episode 5
  Special Events and Exhibits (Silver) 
  - Alab CXRO Midyear Rally 2022 

•

•

•

•

International Water Association
  Climate Smart Utilities 
  (Outstanding Recognition)
•

Maynilad

2023 Global Water Awards
  Water Reuse Project of 
  the Year: Parañaque 
  New Water plant

•

2023 Asia-Pacific Stevie Award
  Product Innovation 
  Achievement (Silver Stevie) 
  - NEW WATER: Maynilad’s 
  Foray into Potable Water Reuse

•

Winner, IABSE Award for Innovation 
in Construction Cebu-Cordova 
Link Expressway 

Outstanding Project of the Year - Medium 
to Large FIDIC Infrastructure Awards 2023 
Cebu-Cordova Link Expressway 

Winner, Infrastructure Category 
Cebu-Cordova Link Expressway Philippines 
Excellence in Concrete Construction Awards
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To My Fellow Shareholders, 

Entering 2023, we were well aware of the likely 

impact normalizing market prices would have 

on our profitability. In response, we adopted a 

strategy focused on maximizing volumes while 

carefully managing costs. 

While this approach prioritized resilience 

over replicating 2022’s exceptional results, 

it enabled us to successfully navigate market 

challenges, translating to a more controlled 

slowdown for our Company.

To illustrate, coal and nickel prices experienced 

dramatic downturns, with average Newcastle 

and Indonesian Coal Index 4 prices declining 

by 64% and 26%, respectively, and Philippine 

Freight on Board nickel falling by 30%. 

Letter to Shareholders

The domestic electricity market likewise 

showed a significant correction, as average 

effective spot settlement price (ESSP) for all 

grids declined double digits at 18%.

In contrast, our consolidated revenues declined 

at a slower pace of 14% from ₱142.6 billion to 

₱122.8 billion, as higher volumes blunted the 

impact of lower selling prices.

We demonstrated strong cost control, as 

evidenced by a marginal increase (+2%) 

in cash costs (cost of sales and operating 

expenses) from ₱69.23 billion to ₱68.56 billion, 

despite historic shipments (coal and nickel) 

and electricity sales (on-grid and off-grid).

This high-volume, controlled cost strategy led 

to our robust 2023 consolidated earnings of 

₱24.72 billion, 20% lower than ₱31.09 billion 

last year but still the second-highest on record. 

In turn, earnings per share declined from 

₱2.34 to ₱1.86, while return on equity 

reached 23.4%, the highest among our listed 

conglomerate peers in the Philippines.

Earnings Breakdown

Semirara Mining and Power Corporation’s 

contribution declined by 30% from ₱22.7 billion 

to ₱15.8 billion. Normalizing coal and electricity 

prices overshaded the impact of record coal 

shipments and higher electricity dispatch.

Meanwhile, DMCI Homes saw core earnings 

increase slightly (+2%) from ₱4.5 billion to 

₱4.6 billion, attributed to improved selling prices 

and higher rental and forfeiture fee income.

Affiliate Maynilad’s contribution grew by a 

significant 42% from ₱1.5 billion to ₱2.1 billion, 

largely driven by peak water production, higher 

non-domestic billed volume and tariff adjustments.

DMCI Power delivered a 29% upturn in its 

contribution from ₱742 million to ₱959 million, 

due to record-setting installed capacity, 

gross generation and electricity dispatch.

D.M. Consunji, Inc. reported a slight 

decrease (-2%) in net income from 

₱587 million to ₱573 million, resulting 

from fewer ongoing projects and lower 

overall project accomplishments.

Finally, DMCI Mining’s contribution saw a 

substantial 49% decline from ₱1.3 billion to 

₱655 million, as a result of lower nickel prices 

and increased costs from its record shipments.

3938



Amount

₱0.34

₱0.14

₱0.72

₱1.20

Payment Date

April 29

April 29

November 16

2022

Amount

₱0.61

₱0.11

₱0.72

Payment Date

April 28

April 28

November 9

2023

Regular

Special

Total ₱1.44

Stakeholder Returns

Our Company is committed to a dividend 

policy that ensures the distribution of a 

minimum of 25% of the prior year’s 

core earnings.

In 2023, we marked a significant milestone by 

increasing our total dividend payout by 20% 

from ₱1.20 per share to an unprecedented 

₱1.44 per share.

This translates to a total dividend payment 

of ₱19.1 billion to our shareholders, which 

constituted 61% of the company’s consolidated 

core net income for the year 2022.

Our cumulative payout not only exceeds the 

guidelines of our dividend policy but also 

results in a noteworthy 13.14% yield, based 

on our annual volume-weighted average share 

price of ₱10.96.

However, our share price underperformed the 

local benchmark index, declining by nearly 

19% from ₱12.00 to ₱9.77. This reduced our 

market capitalization from ₱159.3 billion to 

₱129.7 billion. 

In contrast, the Philippine Stock Exchange 

Index (PSEi) experienced a more modest 

decline of 1.77% from 6,566.39 to 6,450.04. 

We attribute our weaker results to external 

market conditions, specifically the sluggish 

performance and outlook for commodities, 

energy and real estate.  

Despite challenging market conditions, 

our products and services generated 

substantial revenues for our host communities, 

demonstrating our Company’s dedication to 

fostering shared value.

Government share in coal revenues fell by 

33% from ₱15.96 billion to ₱10.68 billion 

because of lower prices and higher costs, 

muting the impact of record shipments.

Local government units are entitled to a 

40% share of royalty proceeds for 

indigenous and renewable energy (RE) 

resources, while the rest (60%) goes to the 

National Government. 

In line with Energy Regulation 1-94, 

the host communities of SEM-Calaca Power 

Corporation and Southwest Luzon Power 

Generation Corporation will receive 

 ₱4.4 million, reflecting their entitlement to 

a share of the total electricity sales revenue 

generated by these companies.

Similarly, DMCI Power’s host communities 

will receive ₱4 million in financial support, 

in accordance with ER 1-94.

ESG Performance

For the third consecutive year, DMCI Holdings 

and SMPC earned coveted spots in the 

Bloomberg Gender-Equality Index (GEI). 

This index recognizes public companies 

committed to transparency in gender-data 

reporting. Only four Philippine companies 

were included in the 2023 index, 

which spans 45 countries and regions.

DMCI Holdings and SMPC further 

demonstrated their governance excellence 

with a 3-Golden Arrow recognition from the 

Institute of Corporate Directors (ICD). 

This award  is conferred to publicly listed 

companies that achieved a score of 100 to 

109 points in the 2022 ASEAN Corporate 

Governance Scorecard (ACGS) Assessment. 

Additionally, Zambales Diversified Metals 

Corporation (ZDMC), a subsidiary of 

DMCI Mining, received the prestigious 

Presidential Mineral Industry Environmental 

Award (PMIEA). 

The Mines and Geosciences Bureau of the 

Department of Environment and Natural 

Resources confers this recognition to metallic 

mining firms that demonstrate exceptional 

environmental stewardship and community 

development initiatives. 

This marks ZDMC’s first win and the third 

consecutive win for the DMCI Mining group, 

with Berong Nickel Corporation receiving the 

PMIEA in 2020 and 2021. 
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 DMCI: Focus on infrastructure

 and industrial projects, including

 Overseas Development Assistance

 (ODA)-funded contracts and 

 public-private partnership (PPPs),

 will counterbalance the sluggishness 

 in commercial and office demand.

 

 DMCI Homes: Exploring new formats,

 like Solmera Coast (leisure) and 

 Anissa Heights (microflats), will target

 underserved markets. The company will

 also expand joint ventures, such as

 the Valeron Tower with Marubeni, 

 to optimize synergies and mitigate risks.

 SMPC: The company will concentrate

 on achieving production, shipment 

 and plant availability targets. 

 There is also potential upside with

 SEM-Calaca Power Corporation 

 (SCPC) Unit 2’s capacity restoration,

 contingent on the successful rewinding

 and swapping of its generator.

Looking Ahead

We expect another challenging market 

environment in 2024. 

The global economic slowdown, particularly 

in China, is expected to cast a shadow on 

coal and nickel demand. Meanwhile, elevated 

interest rates and inventories could hinder 

the return of construction order book and real 

estate sales to pre-pandemic levels. Utilities, 

notably power and water, are likely bright 

spots, as easing inflation and fuel costs could 

boost consumption and margins. 

We intend to tackle these headwinds through 

cost control, productivity gains and leveraging 

our integrated structure and financial strength. 

Our businesses also intend to pursue strategies 

and initiatives that will enhance their resilience 

amid the foreseeable economic disruptions:

 DMCI Power: Increased demand

 and fresh capacity could drive the

 company towards another year of

 record earnings. Upcoming wind and

 solar projects will solidify its market

 leadership and establish its foothold

 in the renewable energy market.

 DMCI Mining: To offset the impact

 of declining nickel prices, the company

 will prioritize increasing shipments

 for short-term revenue support.

 Additionally, securing permits for new

 mines in Palawan and Zambales will

 pave the way for long-term growth

 when the market recovers.

 Maynilad: Decreased inflation and 

 the revival of tourism should bolster

 consumption. The company will also

 benefit from a more favorable customer

 mix and the recently approved rate

 hike. Successful implementation of 

 its massive capital expenditure program

 would also secure future tariffs.

Conclusion

Sustained investments and operational 

improvements enabled us to deliver our 

second-best performance ever. While it is 

nowhere close to what we accomplished in 

2022, I am proud of our results because it 

attests to the resilience of our strategy and 

hard work of our people. 

While we foresee continued market challenges 

in 2024, our businesses are well-equipped 

to navigate these conditions. Their ability to 

adapt, innovate and pursue potential avenues 

for growth and expansion will allow us to not 

only survive but thrive.

In closing, I want to express my sincere 

gratitude to our Board, shareholders, 

customers, regulators, partners, employees 

and host communities. Your unwavering 

support is the driving force behind our 

determination to excel.

Thank you for your continued partnership, 

and let us work together to shape a 

successful future.

Sincerely,

Isidro A. Consunji

Chairman, President and CEO
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To Our Shareholders,

As we close another financial year, I am 

pleased to present to you the financial 

highlights and achievements of our Company. 

We made effective progress in profitability 

and cost structure by expanding capacity 

and implementing productivity enhancements 

within the group. 

This resulted in consolidated earnings before 

interest, taxes, depreciation and amortization 

(“EBITDA”) of ₱48.8 billion, a level that is 

20% lower than the prior banner year and 

is a significant improvement from earnings 

Chief Finance
Officer’s Report

achieved before the COVID-19 pandemic. 

Consolidated return on equity (“ROE”) was 

at 23%, which outperformed all other publicly 

listed conglomerates.

In order to enhance total return to 

shareholders, we have ascertained financial 

policies to improve business profitability, 

risk management and capital efficiency as 

integrated components. Moreover, we will 

endeavor to maintain a good balance between 

providing shareholder returns, minimizing 

financing costs and deploying value-accretive 

investment capital for the long-term.

Revenue and EBITDA (incl. equity in earnings)
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We maintained a disciplined approach to cost 

management, which, coupled with productivity 

improvements, resulted in a healthy bottom 

line. Cash costs declined by 8% year-on-year 

to ₱79.2 billion in spite of higher production 

levels and inflationary pressures.

The downward movement in cost of sales was 

primarily attributed to DMCI Homes, 

D.M. Consunji, Inc. (DMCI) and DMCI Power, 

with respective declines of 16%, 14% and 8% 

versus the previous year.

Income grew by 17% year-on-year to 

₱5.2 billion, driven by the attributable profit 

contribution from Maynilad and ancillary 

income derived from DMCI Homes and SMPC. 

In total, net income for the year ended 

₱24.7 billion (-20% year-on-year) with a 

net profit margin of 30%.

Risk Management

We established a risk management framework 

some years back and included it as an 

essential part of corporate strategy. It is our 

thrust to build a unique portfolio of businesses 

that provides us operating synergies and 

growth prospects, as we unlock opportunities, 

develop new ideas, invest in new verticals, 

and explore prospects for collaboration.

•

         

•

•

Business Profitability

Despite the challenges presented by a 

dynamic macroeconomic landscape, 

we achieved solid financial performance. 

Commodity prices of coal and nickel, along 

with the electricity rates, have declined 

precipitously, but managed to be supported by 

stronger sales volume across the 

various businesses.

As a result, aggregate sales dipped by 

14% year-on-year to ₱122.8 billion, which is 

less than half the decline of coal and nickel 

benchmark indices, reflecting the resiliency of 

the various revenue streams. It is notable that 

the FY2023 revenue exhibited a 

9% compounded annual growth rate 

since FY2019.

Return on Equity (parent)

2020

7%

2022

33%

2023

23%

2021

22%

Net Profit Margin (before minorities)

2020

11%

2022

34%

2023

30%

2021

24%

Risk management has become an increasingly 

important business driver for the group, 

and have since integrated it as part of overall 

corporate strategy. By treating risk as intrinsic to 

the conduct of the business, risk management 

is elevated from an exercise of risk avoidance 

to an essential consideration in every decision, 

strategic initiative and commercial activity.

Capital Efficiency

It is our duty to safeguard the prudent 

deployment of capital and maintain a 

strong balance sheet during periods of 

macroeconomic uncertainty and intricate 

operating landscape.

The group’s capital expenditures for FY2023 at 

₱41.2 billion was higher than the previous year 

by 8% primarily due to the increased spending 

requirements for Maynilad, capturing almost 

half of total spending, somewhat mitigated by 

lower capital deployed for the off-grid power 

plants since the bulk of the spending was 

conducted in the year prior. 

DMCI Homes cornered 39% of aggregate 

capital expenditures of the group for its project 

development and land banking activities. 

SMPC continued its re-fleeting program and 

improvements in materials handling capacity, 

as well as maintenance activities for its power 

plants, with aggregate expenditures of 

₱4.0 billion. DMCI Power spent ₱644 million for 

its power plant expansion and ₱216 million for 

maintenance activities. DMCI acquired several 

construction equipment and machinery to be 

used on its projects.

The group desires to create value as 

a holding company by being a 

natural owner to businesses that 

leverages on its operating excellence 

and extracts intercompany synergies 

through the development of superior 

talent and technical expertise.

 

It is a priority of the group to employ 

a sharper focus on its portfolio by 

continuing to expand the core 

businesses and pursue new ventures 

through prudent assessment of 

risks, financial management and 

operational excellence.

 

Enhancing organizational development 

will enhance the group’s succession 

plans and upgrade necessary skills. 

We are conducting an assessment on 

the organization’s strengths, 

weaknesses, opportunities, and 

threats that can affect the long-term 

business performance.
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We continue to build an organization that 

not only delivers robust financial performance, 

but also contributes constructively to 

society and the environment. I extend my 

heartfelt gratitude to our dedicated team, 

loyal investors and committed stakeholders. 

Together, we will continue to build a resilient 

and prosperous future. 

Thank you for your unwavering trust and support.

Yours sincerely,

Herbert M. Consunji

EVP and Chief Finance Officer

We managed to strengthen our balance sheet 

by reducing leverage versus the previous year. 

Gross debt amounted to ₱49.5 billion as of 

FY2023, which is 6% lower than the previous 

year’s debt of ₱52.6 billion. 

We closed the business year with ₱32.2 billion 

worth of cash on the balance sheet, resulting 

to a net gearing ratio of 13% and net debt-

to-EBITDA multiple of 0.4x, demonstrating 

considerable financial flexibility. The current 

debt profile consisted of 90% fixed rate debt 

at a blended interest rate of ~6%, and the 

balance of which, at variable floating rates.

DMCI Homes debt stock grew by ₱1.6 billion 

to ₱37.4 billion versus the previous year, which 

was offset with the ₱3.5 billion paydown of debt 

by SMPC. DMCI Power and DMCI, likewise, 

reduced its borrowings by ₱0.9 billion and 

₱0.3 billion, respectively, using its internally 

generated cash.

We are looking to streamline our asset 

holdings and manage interest-bearing debt, 

with the target of achieving a fundamentally 

sound and efficient balance sheet. 

We will also pursue opportunities for 

expansion, while meticulously evaluating 

the portfolio’s financial attractiveness.

Total Return to Shareholders

Our objective is to create value for our 

shareholders over the long-term. The company 

ended the year with a market capitalization 

of ₱129.7 billion, which represents a price-

to-book value of 1.2x. The price-to-earnings 

multiple increased to 5.2x in FY2023, 

an improvement from 5.1x recorded during 

the previous year.

We were able to declare a record ₱1.44 

per share or ₱19.1 billion in cash dividends 

for FY2023, up from ₱1.20 per share or 

₱15.9 billion from the prior year. This translated 

to a dividend yield of 12% using the share 

price of the prior year as basis, which would 

be ranked as one of the highest in the 

Philippine Stock Exchange.

We are looking to increase capital expenditures 

for FY2024 to ₱58.9 billion, which is 24% 

higher than the previous year. 

Higher spending is going to be primarily 

driven by Maynilad at ₱31.4 billion for its water 

supply, operations support and sewerage 

projects. DMCI Homes is also ramping-up its 

capital expenditures by 7% to ₱17.0 billion for 

construction and land banking activities. 

Other business units hiking spending are 

SMPC (+75% year-on-year), DMCI Power 

(+172% year-on-year), and DMCI Mining 

(+286% year-on-year) to ₱7.0 billion, 

₱2.3 billion and ₱1.1 billion, respectively for

 re-fleeting, expansion into renewable energy 

and exploration activities.

As we reflect on the past year, we are 

reminded of the resilience and adaptability 

that our organization has demonstrated. 

The year was a testament to our commitment 

to productivity improvement and prudent 

financial management, which has ultimately 

reinforced our market position.

Our balance sheet remains fundamentally 

strong, with an enviable financial position that 

provides us the flexibility to pursue growth 

opportunities while also returning value to 

our shareholders. We continued our practice 

of prudent capital allocation, balancing 

investments in the business units along with 

cash dividend distributions.

We are poised to navigate the uncertainties

in FY2024 with confidence. It is our 

commitment to invest in spaces that will 

ensure our long-term success and solidify our 

obligation to all our stakeholders. 0.0 x
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YEAR IN REVIEW
The year 2023 was marked by a confluence 

of economic challenges and uncertainties 

that tested the resilience of the global and 

Philippine economies. Key among these were 

high inflation, aggressive monetary tightening, 

mounting recession fears, escalating 

geopolitical tensions and volatility in the 

commodities, energy and currency markets. 

Despite these challenges, the global economy 

showed signs of resilience, as most major 

economies avoided a recession because of 

high employment rates, strong consumer 

spending and untangled supply chains.

HIGH 
INFLATION
Inflation rates around the world reached 

levels not seen in decades, driven by a 

combination of factors including the 

knock-on effects of the COVID-19 

pandemic, supply chain disruptions and 

rising energy prices. 

In the Philippines, annual average inflation 

rate hit 6%, higher than the previous year 

(5.8%) and well above the government’s 

ceiling of 2% to 4%.

MONETARY
TIGHTENING
To tame elevated inflation, the U.S. Federal 

Reserve, European Central Bank and 

other major central banks raised interest 

rates at a pace and synchronicity not seen 

in many decades.

The Bangko Sentral ng Pilipinas (BSP) 

likewise maintained a hawkish stance. 

Following a 350 basis point (bps) increase 

in 2022, the BSP further raised the Target 

Reverse Repurchase (RRP) Rate by 

100 bps in 2023, reaching a 16-year 

high of 6.5%.

RECESSION
FEARS
Aggressive rate hikes, supply chain problems 

and high inflation triggered widespread 

predictions of a global recession, 

as economies struggled to manage 

monetary policy without stifling growth.

In the Philippines, annual GDP growth 

stood at 5.6%, way below the official 

government growth target of 6% to 7%. 

The growth was mainly driven by strong 

household spending and significant 

investments in construction and 

infrastructure, with both public and private 

investments contributing to this upsurge.

GEOPOLITICAL
TENSIONS
The ongoing conflicts between 

Russia-Ukraine, Israel-Hamas and 

China-Taiwan influenced global energy 

and commodity markets, trade routes 

and international diplomatic relations, 

leading to increased volatility and uncertainty.

MARKET
VOLATILITY
Energy, commodity and currency markets 

reacted to the interplay of inflationary 

pressures, geopolitical events and central 

bank policies, resulting in sharp swings in 

demand and prices.
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For 2024, there is widespread expectation 

of tepid global economic growth owing 

to a slowdown in China’s economy, the 

environmental and agricultural impacts of 

El Niño, persistently sticky inflation, ongoing 

geopolitical tensions and cooling interest rates.

The Philippines is expected to deliver 

stronger economic growth in 2024, driven by 

accelerated public investment, a rebound in 

exports and robust private consumption. 

This outlook is supported by multilateral 

organizations and credit rating agencies, which 

predict the country will outpace many of its 

peers in terms of growth.

CHINA
SLOWDOWN

The combination of subdued consumer 

sentiment, a property sector downturn 

and US-China trade decoupling is likely 

to suppress industrial and trade activities, 

impacting global commodity demand 

and employment.

GEOPOLITICAL 
TENSIONS

Armed conflicts and restrictive trade 

policies could spike energy and goods 

prices, worsening inflation. Heightened 

tensions could also deter capital spending 

as businesses and investors seek stability. 

COOLING
INTEREST RATES

Anticipated rate cuts following a period 

of unprecedented monetary tightening 

could buoy confidence across the 

spectrum of economic actors from 

individual consumers to large corporations.

EL NIÑO

A prolonged dry season is likely to disrupt 

agricultural output and water resources 

in various parts of the world, while severe 

floods could impact agriculture and mining 

production. Both events could lead to 

increased food prices.

STICKY 
INFLATION

While some relief may come from resolving 

supply chain issues and cooling demand, 

structural factors and the lagged effects 

of previous monetary and fiscal policies 

could keep inflation above target levels in 

many economies.

OUTLOOK

5554



High borrowing costs amid a real 

estate oversupply dulled private sector 

demand for construction. Government 

infrastructure spending accelerated 

during the year but awarding of new 

projects remained slow.

Sluggish demand to continue due to 

oversupply pressures, weak business 

sentiment and elevated interest rates. 

Infrastructure and industrial projects 

may offer pockets of resilience and 

growth opportunities.
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. Over the course of the year, DMCI navigated 

a challenging business environment 

characterized by unfavorable industry 

conditions. While construction demand 

showed signs of recovery, the company’s 

deliberate pivot towards big-ticket, high-margin 

projects limited its ability to fully capitalize on 

the broader uptrend.

Expanding its joint venture portfolio proved 

to be a successful move, significantly 

contributing to the company’s contract 

revenues and backlog. The main challenge 

for DMCI in 2024 will be restoring its order 

book to pre-pandemic levels while facing 

fierce competition for infrastructure and 

industrial contracts.

Operating Highlights

After three straight years of double-digit 

declines, the order book rebounded with a 

19% increase, rising from ₱35.2 billion to 

₱41.9 billion. 

Of this total, approximately 48% (₱20.2 billion) 

represents new projects secured during the 

year, with an additional ₱396 million attributed 

to change orders for ongoing projects. Notably, 

the value of new contracts surpassed the 

company’s five-year pre-pandemic average of 

₱17.8 billion by 12%.

The newly awarded projects include the South 

Commuter Railway Project Contract Package 

02 (a joint venture with Acciona Construction 

Philippines), St. Luke’s Medical Center 

(New Hospital Building), pipelaying works in 

Muntinlupa, University Hall and Razon Hall in 

the De La Salle University Laguna Campus, 

an 88 MLD Water Reclamation Facility in Las 

Piñas City and the Levi Mariano Pumping 

Station and Reservoir in Taguig City among 

others. 

Joint Ventures (48%) accounted for most 

of the order book, followed by Buildings, 

Energy and Utilities (47%). The rest (5%) 

were infrastructure projects. 

The value of infrastructure backlogs 

cratered by 87% from ₱17.5 billion in 2019 

to ₱2.25 billion in 2023, mostly due to stiff 

competition, pandemic headwinds and delays 

in project awarding.

DMCI completed ₱12.32 billion in projects 

during the year, namely NLEX-SLEX Connector 

Road (Section 1), La Mesa Water Treatment 

Plant 2 (Rehad Retrofitting) and DMCI Power 

Palawan Thermal Plant, among others.

Meanwhile, projects nearing completion 

include The Imperium, Maven at 

Capital Commons, Connor, Dinapigue 

Causeway and Solaire North (Joint Venture 

with Prime BMD).

Financial Performance

Revenues decreased by 15% from 

₱19.50 billion to ₱16.51 billion due to the 

completion of major projects and fewer 

new infrastructure projects.

The Building unit, which includes projects 

related to buildings, energy, plants and 

utilities, was the leading contributor, 
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representing 56% of total revenues, 

up from 44% in the previous year. Joint 

Venture projects followed at 19%, higher 

than 16% last year. The Infrastructure 

unit contributed 15%, a marked decline 

from 33%, while contribution from Project 

Support rose from 8% to 10%.

Revenues from Building contracts rose 

by 7% from ₱8.59 billion to ₱9.20 billion, 

mainly coming from water and 

wastewater projects. Joint Venture 

project revenues increased by 4% from 

₱3.04 billion to ₱3.17 billion on improved 

construction accomplishments and 

low base effect following delays and 

re-scoping of North South Commuter 

Railway Project Contract Package 01 

(NSCR CP-01) project last year.

Meanwhile, revenues from the Infrastructure 

unit plunged by 62% from ₱6.38 billion to 

₱2.43 billion owing to the absence of new 

major contracts. Project support revenues 

grew by 15% from ₱1.49 billion to ₱1.71 

billion because of higher equipment rental 

from new third party projects.

In line with lower topline, cost of sales 

declined by 15% from ₱17.1 billion to 

₱14.5 billion on reduced activity from 

fewer ongoing projects. Operating 

expenses decreased by 14% from 

₱514 million to ₱441 million due to 

lower retirement benefit expense after 

realignment, coupled with lower business 

permit expenses in line with reduced 

taxable revenue.

Noncash items moderated by 12% from 

₱794 million to ₱698 million, mainly 

from an increase in fully depreciated 

assets, resulting from reduced project 

requirements in prior years.

Standalone net income margin saw a 

slight increase from 4% to 5% on the 

combined effect of higher other income, 

improved net finance income and 

reduced income tax provisions.

Other income surged by 358% from 

₱19 million to ₱87 million, propelled 

by a foreign currency adjustment after 

the revaluation of joint venture financial 

statements (₱39 million). This increase 

was further supported by management 

fees (₱17 million) and rental income 

(₱1.7 million).

Standalone net income slipped by 

9% from ₱863 million to ₱783 million 

on slower revenue recognition from 

ongoing projects, sparked by delays 

and weaker demand for large-scale 

construction projects.

Excluding nonrecurring items, core net 

income declined by 7% from ₱815 million 

to ₱757 million. Nonrecurring items 

pertain to gain on sale of equipment, 

which amounted to ₱26 million in 2023 

and ₱48 million in 2022.

Five-Year Performance Review

Net Income
in million pesos

2022
863

2020
126

2023
783

2021
535

2019
940

Revenues
in billion pesos

2022
19.5

2020
17   

16.5
2023

2021

2019
20.9

20.3

2022

2020

2022
17.6

2022

2023

2021

2020
16.7

2020

14.9
2023

2023

2019
68.2

58.7

49.3

35.2

41.9

2021
19.7

2021
22.3

23.5

2019
19.6

2019
21

21.1

21.1

COS and Opex
in billion pesos

Order Book
in billion pesos

Total Assets
in billion pesos

Return on Assets
in %

2020
1

2022
4

2023
3

2021
2

2019
5
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Demand for mid-income residential 

units gained traction on easing credit 

standards, but high interest rates and 

inflation pressures prevented recovery 

to pre-pandemic levels. Leisure projects 

attracted significant attention, emerging 

as a bright spot.

Delivery of residential condominium units 

launched in 2019 to deepen residential 

market glut. Return to pre-pandemic 

sales levels still unlikely owing to steep 

loan rates, demand-supply imbalance 

and weak consumer confidence.

2023

2024
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economic downturn have persistently affected 

DMCI Homes, with sluggish sales since 2020 

and an uptick in cancellations compressing 

revenues and limiting project launches. 

In response, the company pivoted to new 

product formats and strategic partnerships to 

reignite sales and enhance risk management.

Heading into 2024, DMCI Homes faces 

the critical challenge of accelerating 

inventory turnover amidst intensifying 

market competition and evolving consumer 

demands. The efficient liquidation of existing 

properties will be key to financing future 

developments, preserving cash flow and 

safeguarding the company’s sustainability.

Operating Highlights

Total unit sales increased by 8% from 7,701 to 

8,284—the highest level since the start of the 

COVID-19 pandemic but still 22% below the 

2019 level of 10,628 units. 

The recovery was largely driven by a 25% 

surge in residential unit sales, reaching 5,387 

from 4,326. This was partially offset by a 14% 

decline in parking unit sales, falling from 3,375 

to 2,897, due to one of the projects not offering 

parking slots. 

Newly launched projects, including 

Solmera Heights and Anissa Heights, 

accounted for 37% of total residential sales, 

with 75% and 80% of their inventories sold 

by year-end, respectively.

Average selling price (ASP) per square meter 

rose by 12% from ₱125,000 to ₱139,000, while 

ASP per unit slipped by 9% from ₱6.82 million 

to ₱6.24 million owing to the launch of

microflats (Anissa Heights) and smaller units 

(Solmera Coast and Sage Residences).

With higher unit sales and better selling prices, 

total sales value accelerated by 12% from 

₱32.09 billion to ₱35.89 billion—the highest in 

four years.

The cancellation rate for residential units 

awaiting revenue recognition showed a 

positive trend, declining from 18% to 13%. 

This improvement was driven by both higher 

overall sales and fewer cancellations. 

Total inventory went up by 30% from 

₱57.35 billion to ₱74.90 billion because of a 

35% upswing in pre-selling inventory from 

₱41.82 billion to ₱56.47 billion, alongside a 

19% uptick in Ready-for-Occupancy (RFO) 

units from ₱15.53 billion to ₱18.43 billion. 

Land bank contracted from 217.89 hectares 

to 196.90 hectares due to the development 

of a Batangas leisure project, coupled with 

the acquisition of a 2.3-hectare Mindanao 

property. Consequently, bulk (57%) of the 

land bank is concentrated in Metro Manila, 

followed by Luzon (38%), Visayas (3%) and 

Mindanao (2%).

Financial Performance

Total revenues dropped by 12% from 

₱21.92 billion to ₱19.25 billion due to 

slower recognition for real estate projects, 
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mitigated by higher revenue contributions 

from construction services (for joint venture 

projects), property management and elevator 

maintenance. Real estate development 

comprised 95% of total revenues, a slight 

decrease from 97% in the previous year.

Revenue from active accounts contracted 

from 72% to 67% of total revenues, 

attributed to a slowdown in sales triggered 

by the pandemic.

Sales cancellations, mostly from Mainland 

Chinese buyers for Prisma Residences, 

pushed revenue reversals up by 24% 

from ₱2.75 billion to ₱3.41 billion. 

Meanwhile, revenues from newly 

recognized accounts improved from 

41% to 51% on rebounding sales.

Construction revenues from joint venture 

projects surged by 32% from ₱420 million 

to ₱557 million, after the addition of 

Fortis Residences to Sonora Garden 

Residences. Revenues from property 

management, hotel operations and elevator 

maintenance grew by 12% from 

₱344 million to ₱384 million.

Total cash costs reflected the drop in 

revenues, mainly due to reduced 

construction activities. From ₱17.62 billion, 

it slumped by 11% to ₱15.64 billion.

Operating expenses jumped by 10% from 

₱2.68 billion to ₱2.95 billion on increased 

digital marketing spending, personnel 

costs, taxes and licensing fees. 

Topline weakness was partially offset by 

significant uptrends in other income and 

net finance income. Other income soared 

by 37% from ₱1.65 billion to ₱2.26 billion, 

primarily fueled by increased forfeitures 

and rentals from the company’s rent-to-own 

(RTO) program. 

Net finance income, after accounting 

for finance costs, surged by 81% from 

₱259 million to ₱471 million, driven 

by higher interest earnings from 

in-house financing. 

A one-time gain of ₱106 million was also 

recognized from the sale of land to JV 

company DMC Estate Development 

Ventures, Inc. (EDVI) for the development 

of Fortis Residences.

On a standalone basis, net income increased 

by 4% from ₱4.55 billion to ₱4.73 billion. 

Excluding a nonrecurring gain from land sale 

to EDVI, core net income grew by 2% from 

₱4.55 billion to ₱4.63 billion.

Capital expenditures rose marginally (1%) 

from ₱15.80 billion to ₱15.90 billion. 

Most (92%) of the spending went to 

construction activities, which increased by 

5% from ₱13.96 billion to ₱14.63 billion. 

Meanwhile, land banking investments fell by 

41% from ₱1.53 billion to ₱906 million.

Unbooked revenues climbed by 8% from 

₱64.9 billion to ₱69.9 billion, boosted by 

a revival in sales and the introduction of 

seven new projects in the last two years, 

collectively valued at ₱73 billion.

Five-Year Performance Review

Net Income
in billion pesos

2022
4.5

2020
1.4

2023
4.7

2021
5.2

2019
3.1

Revenues
in billion pesos

2022
21.9

2020

19.2
2023

2021

2019

16.3

24.7

2022

2020

2022
32.1

2022

2023

2021

2020
19.6

2020

35.9
2023

2023

2019

2021
19.6

2021

5,352

6,367

4,944

2,247

2,508

3,806

5,037

3,569

2,745

4,040

2019
36.7

2019

Sales and Reservations
in billion pesos

Residential Launches
in actual units

Residential Turnovers
in actual units

Return on Assets
in %

2020
2

2022
5

2023

2021
7

2019
5

5

18.6

*All figures at PDI consolidated level

** Net of sales value reversal from project cancellation for a Davao project
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Coal - Global consumption reached a record 

high because of India, Indonesia and China but 

coal prices tumbled due to increased exports 

from Indonesia, a global shift to renewable 

energy, a warm winter and subdued global 

economic growth. 

Spot Electricity - The entry of new capacity 

and the interconnection of the Visayas and 

Mindanao grids bolstered supply, lowering spot 

market prices despite higher demand from 

increased economic activities, return-to-office 

mandates and on-site classes.

Coal - Escalating tensions in the Middle East 

could inject some volatility into the market 

but prices are likely to trend lower given the 

continued weakening of the Chinese economy 

and accelerated transition to renewables by 

developed economies.

Spot Electricity - A strong El Niño, persisting 

into the second quarter, is likely to boost 

demand and curtail hydropower plant output, 

driving spot prices higher in the first half. Prices 

are anticipated to stabilize in the second half as 

conditions normalize.
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L Normalizing market prices tempered the 

impact of SMPC’s record operating results. 

However, stronger demand from China and the 

reintroduction of additional capacity from SEM-

Calaca Power Corporation (SCPC) supported 

overall financial performance, making it the 

second highest in the company’s history. 

Attributable earnings from the coal segment 

dropped from 81% to 65%, indicating the 

growth potential and increasing significance 

of power generation within the company’s 

portfolio. In 2024, SMPC expects its power 

segment to do even better on the back of lower 

outage days and improved plant capacity.

Operating Highlights

For the second consecutive year, coal production 

reached the 16 million metric ton (MMT) limit 

stipulated in the company’s Environmental 

Compliance Certificate (ECC). The simultaneous 

operation of Molave and Narra mines accounted 

for the strong performance. Total production was 

nearly evenly split between the two mines, with 

Molave contributing 51% and Narra 49%.

The combined effect of maximum production, 

high beginning inventory and record exports 

led to all-time high shipments of 15.8 MMT, 

up 7% from 14.8 MMT in 2022 and exceeding 

the previous high of 15.6 MMT in 2019. 

Exports surged by 14% from 7.1 MMT to 

8.1 MMT, fueled by strong China demand. 

Shipments to China accelerated by 31% 

from 4.0 MMT to 5.2 MMT, while shipments 

to South Korea remained steady at 2.2 MMT. 

The two countries accounted for 92% of total 

exports, followed by Brunei (4%), Japan (2%), 

India (1%) and Vietnam (1%).

Domestic sales was unchanged at 7.7 MMT, 

as high sulfur content in some commercial-

grade coal curbed external sales, offsetting 

the impact of higher shipments to SMPC-

owned plants. 

Internal sales rebounded by 38% from 

2.6 MMT to 3.6 MMT on improved overall 

plant availability. However, sales to other power 

plants, cement plants and industrial plants 

slipped by 20% from 5.1 MMT to 4.1 MMT.

Average selling price (ASP) for Semirara coal 

declined by 26% from ₱5,136/MT to 

₱3,796/MT, mirroring the Indonesian 

Coal Index 4 (ICI4).  

Full-year average Newcastle index (NEWC) 

plummeted by 64% from a historic high of 

US$360.2 to US$173.0, while average ICI4 

fell at a slower pace (26%) from peak 

US$85.9 to US$63.2.

The power segment delivered a strong 

performance, with overall plant availability 

increasing from 62% to 81%. This was mostly 

due to fewer outage days and the commercial 

operations of SCPC Unit 2 on October 9, 

2022. Higher plant availability translated to 

a 31% surge in total gross generation from 

3,735 GWh to 4,890 GWh. 
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Increased plant output led to a 26% expansion 

in power sales from 3,596 GWh to 4,515 GWh, 

most (68%) of which went to the spot market.

Total spot sales soared to a record high of 

3,076 GWh, up by 64% from 1,881 GWh, 

because of higher plant output and 

uncontracted capacity. Correspondingly, 

bilateral contract sales slowed by 16% from 

1,715 GWh to 1,439 GWh. Overall ASP 

tapered by 5% from P5.67/kWh to P5.40/kWh 

because of weaker spot prices.

Financial Performance

Consolidated revenues declined by 16%, 

falling from ₱91.13 billion to ₱76.96 billion, 

largely due to lower selling prices. Coal 

remained the largest contributor to revenue at 

68%, with SCPC and SLPGC following at 

22% and 10%, respectively.

Total cash costs decreased by 6% from 

₱43.76 billion to ₱41.21 billion, owing to 

a significant drop in government share 

payments, which contracted by 33% from 

₱15.96 billion to ₱10.68 billion.

Cash component of the cost of sales rose 

by 9% from ₱24.09 billion to ₱26.24 billion, 

driven by record coal shipments, elevated 

production costs carried over from beginning 

inventory and higher expenses for labor, 

lubricants and contracted services. 

Operational expenses also advanced by

16% from ₱3.71 billion to ₱4.30 billion on 

higher costs for plant maintenance, 

insurance and taxes.

Other income plunged by 56% from ₱1.25 billion 

to ₱550 million on the high base effect, influenced 

by a net forex loss of ₱176 million versus a 

net forex gain of ₱1.00 billion last year. It also 

included a ₱206 million refund of wharfage fees 

from the Philippine Ports Authority, a ₱31 million 

insurance claim for two 25 MW gas turbines, 

₱472 million from the sale of fly ash and ₱6 million 

in income from gas turbine storage fees.

Tax expenses decelerated by 10% from 

₱2.40 billion to ₱2.17 billion, following the 2022 

adjustment of the Molave mine tax holiday 

period and somewhat offset by higher taxable 

profits from the power segment. 

Excluding nonrecurring items, core net income 

dropped by 30% from ₱40.03 billion to 

₱27.99 billion. The nonrecurring item in 2023 

pertains to recognized loss from the planned 

sale of the two 25 MW gas turbines, while 

the nonrecurring item in 2022 was due to the 

write-down of the gas turbines’ value based 

on its estimated price when the assets were 

reclassified to Assets Held for Sale.

Breaking it down by segment, coal contribution 

decreased by 44%, while SCPC saw a growth of 

53%. SLPGC’s contribution retreated by 15%.

Consolidated net income pulled back by 30% 

from ₱39.87 billion to ₱27.93 billion on account 

of all-time high coal shipments and electricity 

sales volume amid a sharp correction in market 

prices. The coal segment contributed 65% 

to the bottom line, followed by SCPC (28%) 

and SLPGC (7%).

Five-Year Performance Review

Consolidated Net Income
in billion pesos

2022
39.9

2020
3.3

2023
27.9 

2021
16.2

2019
9.7

Consolidated Revenues
in billion pesos

2022
91.1

2020
28.3

77
2023

2021

2019
44.3

52.4

2022

2020

2022
14.8

2022

2023

2021

2020
13.1

2020

15.8
2023

2023

2019
3,702

4,218

4,032

3,596

4,515 

2021
15.2

2021

36

44

2019
15.6

2019
22

12

31

Coal Sales
in MMT

Energy Sales
in GWh

Net Profit Margin
in %

Cash Dividend Payout Ratio
per policy in %

2020
55

2022
131

2023
75

2021
388

2019
44
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Philippine tourist arrivals more than 

doubled translating to increased 

economic activities in key sites. 

Concurrently, a significant drop in fuel 

prices, particularly diesel, coal and 

bunker, tempered electricity rates.

Demand is seen to increase due to 

the influx of foreign visitors and the 

government’s expansion efforts aimed at 

achieving 100% household electrification 

by 2028. Fuel prices should remain 

stable on weak global demand.
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notched double-digit growth, outpacing its 

historical results. Continued investments in 

high-growth areas boosted overall capacity and 

generation, solidifying its leadership position in 

the off-grid energy market. Dispatch also grew 

with the continued rise in electricity demand. 

For 2024, the company expects another 

standout performance, fueled by the year-

round operation of its expansion plants and 

robust off-grid demand. Efforts are also 

underway to boost plant capacity in Palawan, 

Masbate and Semirara Island through the 

integration of conventional and renewable 

energy technologies.

Operating Highlights

The commissioning of an 8 MW diesel plant in 

Masbate in January 2023 and a 15 MW thermal 

plant in Palawan in July 2023 lifted total installed 

capacity by 17% from 136.4 megawatts (MW) 

to a record-setting 159.8 MW.

With increased capacity, total gross electricity 

generation rose by 7% from 447.3 GWh to 

a new peak of 479.7 GWh. Increased plant 

output in Palawan and Masbate compensated 

for the reduced generation in Oriental Mindoro.

Palawan gross power generation surged by 

15% from 178.8 GWh to 205.9 GWh, while 

Masbate posted a 5% increase from 

165.0 GWh to 173.2 GWh. In contrast, 

Oriental Mindoro gross generation decreased 

by 3% from 103.5 GWh to 100.6 GWh, 

sidelined by higher availability of renewable 

energy and conventional power sources.

Total energy sales grew by 6% from 426.0 GWh 

to a historic high of 452.6 GWh on the back of 

higher dispatch from Palawan and Masbate. 

Palawan was the top growth contributor, 

representing 79% of the increase in total sales. 

Its dispatch grew by 12% from 178.8 GWh 

to 200.2 GWh, fueled by stronger economic 

activity and an increase in capacity. 

Similarly, Masbate dispatch ascended 

by 6% from 147.7 GWh to 156.1 GWh, 

supported by similar factors. Meanwhile, 

Oriental Mindoro energy sales slipped by 

3% from 99.4 GWh to 96.2 GWh, amid 

higher availability of renewable energy and 

conventional power plants.

Palawan maintained its sales dominance, 

increasing its contribution to total sales 

from 42% to 44%. Meanwhile, sales in 

Masbate and Oriental Mindoro saw minor 

adjustments, shifting to 34% from 35% and 

21% from 23%, respectively.

Market shares in Masbate and Palawan stayed 

the same at 100% and 52%, respectively. 

DMCI Power remains the sole power provider 

in Masbate, while the operation of the 15 MW 

thermal plant in Palawan limited its diesel plant 

operation. Oriental Mindoro market share fell from 

26% to 22% due to the better availability of both 

renewable and conventional plants in the area. 

The overall average selling price (ASP) 

fell by 7% from ₱17.5 to ₱16.4 per kilowatt 

hour (KWh), driven by decreased coal, 

bunker and diesel costs amid global energy 

price stabilization. 
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This decline was further influenced by the 

commercial operations of the 15 MW Palawan 

thermal plant on August 15, with a lower tariff. 

Reflecting market trends, coal costs dropped 

by 43% from ₱11.8 to ₱6.7 per kilogram, 

bunker fuel prices decreased by 3% from 

₱46.1 to ₱45.0 per liter and diesel prices 

saw a slight decrease (-1%) from ₱56.9 to 

₱56.2 per liter.

Financial Performance

Total revenues remained largely stable (-1%), 

decreasing from ₱7.47 billion to ₱7.41 billion, 

as record energy sales moderated the impact 

of lower selling prices. 

Total cash costs posted a sharper decrease 

(-6%) from ₱6.20 billion to ₱5.82 billion. 

This reduction was primarily driven by lower 

fuel costs, significantly influenced by the 

operations of the Palawan thermal plant, 

which charged a lower tariff.

Income tax provisions decreased by 12% 

from ₱142 million to ₱125 million on account 

of the income tax holidays (ITH) granted to the 

Masbate hybrid diesel and Palawan 15 MW 

thermal plants. 

Masbate thermal plant’s ITH will expire in 

September 2024, while the tax incentives for 

the hybrid diesel and Palawan thermal plants 

will continue until January 2029 and August 

2027, respectively.

Depreciation and amortization expenses 

advanced by 10% from ₱337 million to 

₱370 million, owing to the commissioning 

of the Masbate diesel and Palawan 

thermal plants.

Net finance costs (net of income) more than 

tripled (208%) from ₱49 million to ₱152 million 

because of higher interest rates and increased 

borrowing costs associated with the additional 

23 MW capacity. 

As of December 31, 2023, a significant portion 

(70%) of the company’s total loans were 

subject to floating interest rates.

At the standalone level, net income accelerated 

by 28% from ₱742 million to an all-time high 

of ₱946 million. No nonrecurring items were 

recognized in either period.

Capital investments plunged by 54% from 

₱1.89 billion to ₱860 million, following the 

completion of two expansion plants. The 

Palawan and Masbate projects accounted for 

66% of 2023 CapEx, representing a decrease 

from 81% the previous year. 

The remaining Capex was allocated towards 

regular plant maintenance activities and a 

down payment for the purchase of additional 

generating units, supporting ongoing 

operations and future growth.

Five-Year Performance Review

Net Income
in million pesos

2022

537
2020

742

2023

611

2021
588

2019

946

Revenues
in billion pesos

2022
7.5

2020
4.0

7.4
2023

2021

2019
4.6

4.7

2022

2020

2022
447

2022

2023

2021

2020
371

2020

480
2023

2023

2019
330

349

368

426

453

2021
388

2021

16.38

2019
336

2019

17.53

12.66

11.38

13.76

Generated Power
in GWh

Energy Sales
in GWh

Composite Average Selling Price
peso per KWh

Return on Assets
in %

2020
8

2022
7

2023
7

2021
7

2019
9
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Increased output from Indonesia led to 

a global oversupply. This, compounded 

by recession fears, slow shift to electric 

vehicles and continued weakness in 

China’s real estate and manufacturing 

sectors, resulted in a sharp drop in 

market prices.

Despite increased clean energy 

investments, demand and prices are 

expected to fall due to sluggish global 

trade, China’s property challenges, 

electronic vehicle slowdown and 

continued production ramp up in 

Indonesia. Global market seen to 

rebalance in 2026.
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N DMCI Mining exhibited remarkable resilience 

amidst a challenging market downturn. Their 

strategic foresight, operational excellence 

and commitment to stakeholder engagement 

enabled them to maximize the value of a 

single mine. 

This success, achieved through prudent 

spending and agile marketing, not only 

sustained the company during a volatile year 

but also lays the foundation for unlocking 

the value of additional mines in Palawan and 

Zambales in 2024.

Operating Highlights

Total production posted a strong recovery, 

increasing by 70% from 1.0 million wet metric 

tons (WMT) to 1.7 million WMT, after Zambales 

Diversified Metals Corporation (ZDMC), 

the sole operating asset, obtained the 

necessary permits and heavy equipment to 

mine up to 2 million WMT of nickel ore starting 

January 2023. 

ZDMC secured the necessary Environmental 

Compliance Certificate (ECC) to boost its 

nickel ore production from 1 million metric tons 

to 2 million metric tons, effective January 2023.

Following the depletion of its Berong mine in 

December 2021, Berong Nickel Corporation 

(BNC) transitioned to focusing on final mine 

rehabilitation, obtaining permits and exploring 

for new nickel mines.

As a result, all shipments originated from ZDMC, 

which grew by 16% from 1.45 million WMT to an 

all-time high of 1.68 million WMT. The average 

nickel grade sold was mostly unchanged (1%) 

from 1.33% to 1.35%.

Despite the stable nickel grade, average selling 

price (ASP) plunged by 14% from $42/WMT to 

$36/WMT, primarily due to weakened demand 

for stainless steel in China and an oversupply of 

Nickel Pig Iron (NPI) from Indonesia.

While ASP aligned with the LME nickel price 

decline, it significantly outperformed the 

Philippine FOB trend. Average yearly LME 

Nickel price contracted by 15% from 

US$ 25,638/ton to US$ 21,733/ton, while 

the Philippine FOB price for 1.30% grade ore 

declined even faster (-31%) from US$39/WMT 

to US$27/WMT.

Total ending inventory more than doubled 

(141%) from 54,000 WMT to 130,000 WMT, 

as Zambales stockpile accelerated by 230% 

from 33,000 WMT to 109,000 WMT. Berong 

stockpile remained at 21,000 WMT, which 

is less than the standard shipping volume of 

50,000 WMT. 

Looking ahead to 2024, DMCI Mining is 

cautiously optimistic about the opening of 

three new nickel mines, two in Zambales and 

one in Palawan. These new sites are expected 

to add around 2 million WMT of nickel ore to the 

total production.
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Five-Year Performance Review
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Financial Performance

Revenues contracted by 11% from ₱3.79 billion 

to ₱3.39 billion, as lower selling prices muted 

the impact of record shipments. Total cash cost 

rose by 25% from ₱1.60 billion to ₱1.20 billion 

on higher cost of sales (COS) and operating 

expenses (OPEX). Meanwhile, total cash 

costs per WMT rose by 4% from US$ 20.5 

to US$ 21.3.

COS jumped by 36% from ₱749 million to 

₱1.02 billion on increased nickel ore shipments 

while OPEX went up by 15% from ₱854 million 

to ₱985 million on higher BNC spending on 

environmental, mechanical and administrative 

support and excise taxes, along with increased 

ZDMC spending for environmental and social 

development activities.

Noncash items grew by 29% from ₱488 million 

to ₱628 million due to higher depreciation 

costs from the acquisition of additional mining 

equipment. Under Philippine Accounting 

Standards (PAS) 16, shipments are amortized 

based on a mine’s available reserves.

Other income fell by 27% from ₱122 million 

to ₱89 million on account of a stabilizing 

US$:Philippine Peso exchange rate. Average 

US dollar to Philippine peso exchange rate rose 

by 4% from US$1:₱54 to US$1:₱56.

This year, the company reversed a ₱90 million 

provision for long-outstanding operating costs 

incurred.

Tax provisions receded by 52% from 

₱444 million to ₱211 million on weaker 

topline, coupled with higher depreciation 

and amortization. 

Standalone net income contracted by 54% 

from ₱1.36 billion to ₱622 million on anemic 

selling prices and elevated costs resulting from 

record-high shipments. No nonrecurring item 

was recognized during both periods.

Profit contribution to DMCI Holdings plunged 

by 49% from ₱1.29 billion to ₱655 million 

because of lower selling prices and increased 

costs stemming from record-high shipments.

Ending cash balance declined by 23% from 

₱1.10 billion to ₱853 million due to reduced 

operating cash flow, cash dividend distributions 

(₱667 million) and capital expenditures 

(₱169 million). Debt level was unchanged 

at ₱350 million. 

Committed capital spending retreated by 38% 

from ₱459 million to ₱283 million owing to lower 

mining equipment requirements amid ongoing 

permitting of mining assets.
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Increased activities in the manufacturing 

and hospitality sectors boosted demand, 

reflecting the broader economic reopening 

and recovery from the pandemic.

Cooling inflation, interest rate cuts 

and the recovery of tourist arrivals to 

pre-pandemic levels could support 

demand expansion in the residential and 

commercial segments.
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2023, propelled by strategic investments, 

rebounding non-domestic demand and a more 

favorable tariff structure. This success follows 

years of sustained expansion in both its water 

and wastewater businesses.

In 2024, the company will launch its largest-

ever annual capital expenditure program since 

the 1997 privatization of water services in the 

West Zone. It plans to spend an unprecedented 

₱31 billion to secure long-term water 

sustainability, meet growing customer demand 

and support future tariff adjustments.

Operating Highlights

Total water production reached a record-

breaking 774.8 million cubic meters (MCM), 

representing a 2% increase from 756.2 MCM. 

This growth was attributed to higher raw water 

supply from Angat Dam, increased cross-border 

purchases, the activation of the “NEW WATER” 

treatment plant in Parañaque and expanded 

use of deep wells. 

With increased production, 24-hour water 

availability significantly improved from 92.7% 

to 97.5% due to increased production. Total 

new connections reached 24,748, with water 

service connections (WSC’s) increased to 

1,532,463. Consequently, water service 

coverage expanded from 94.6% to 94.8%, 

translating to a 3% upturn in served population 

from 10 million to 10.3 million. 

Sewer service coverage reached its highest 

level yet, rising from 22.6% to 30.7% due to 

aggressive infrastructure spending. In effect, 

served population surged by 40% from 

2.3 million to 3.1 million.

Billed volume went up by 2% from 526.9 MCM to 

a record high of 538.5 MCM on the back of record 

water production, rising non-domestic demand 

and the reactivation of delinquent accounts.

Non-domestic billed volume swelled from 17.3% 

to 18.4%, fueled by accelerated economic 

activity. Conversely, the share of domestic billed 

volume decreased from 82.7% to 81.6%. This 

represents the most favorable customer mix 

in four years, following the 20% non-domestic 

share recorded in 2019.

Average non-revenue water (NRW) stood 

at 30.5%, slightly higher than 30.3% last year 

due to improved production. However, end-of-

period NRW decreased by 5% from 32.1% to 

30.4% on higher billed volume and ongoing 

NRW-reduction initiatives such as leak repairs 

and pipe replacements.

Average effective tariff increased by 14% from 

₱42.11 to ₱48.12 because of the staggered 

implementation of the Metropolitan Waterworks 

and Sewerage System-approved basic rate 

adjustment (effective January 1, 2023), 

alongside a more favorable customer mix.
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Five-Year Performance Review
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Financial Performance

Total revenues jumped by 19% from 

₱22.88 billion to ₱27.32 billion in 2022 on 

account of implemented increases in tariff rates 

effective 1 January 2023, favorable customer 

mix, and higher billed volume driven by easing 

of COVID-19 restrictions, and aggressive 

efforts in reducing losses in the primary 

distribution system. 

Total cash costs grew (+17%) slower than total 

revenues (+19%) – rising from ₱8.62 billion to 

₱10.09 billion. This was driven by lower light 

and power expenses and a milder increase in 

personnel costs. However, these savings were 

partially offset by higher spending on outside 

services, water treatment chemicals, repairs and 

maintenance and cross-border water purchases.

Provisions for credit losses nearly quadrupled 

(281%) from ₱170 million to ₱648 million 

due to increased reserves for potentially 

uncollectible debts.

Other income shifted significantly from an 

expense of ₱771 million to an income of 

₱1.02 billion, largely due to higher interest 

income and reversal of provision for penalties 

on water service interruptions in 2022.

Depreciation and amortization expenses 

increased by 11% from ₱2.95 billion to 

₱3.27 billion, reflecting additional capital 

expenditure projects completed during the year. 

Standalone net income accelerated by 53% 

from ₱5.88 billion to ₱9.01 billion, buoyed by 

stronger operating results, increased rates and 

the recognition of other income. 

Excluding nonrecurring items, standalone core 

net income surged by 51% from ₱6.05 billion to 

₱9.12 billion. 2023 nonrecurring items included 

net foreign exchange losses (₱39 million) and 

donations (₱95 million). 

In contrast, 2022 nonrecurring items primarily 

consisted of loan prepayment fees 

(₱138 million), miscellaneous expenses 

(₱47 million), severance pay (₱45 million), 

donations (₱29 million) and foreign exchange 

gains (₱23 million).

Profit contribution to DMCI Holdings surged 

by 42% from ₱1.42 billion to ₱2.06 billion.  

Excluding nonrecurring items, core net income 

contribution grew even faster (+45%) from 

₱1.47 billion to ₱2.09 billion.

DMC’s share of nonrecurring items resulted in a 

₱28 million loss in 2023 due to foreign exchange 

fluctuations and donations. This compares to a 

₱47 million nonrecurring loss in 2022 from loan 

prepayment fees, severance pay, donation and 

miscellaneous items.

Capital disbursements accelerated by 87% 

from ₱13.93 billion to an unprecedented 

₱26.05 billion, fueled by increased investments 

in wastewater and operational support. 
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AUDIT COMMITTEE REPORT TO THE 
BOARD OF DIRECTORS FOR THE YEAR ENDED 
DECEMBER 31, 2023

The Audit Committee Charter defines the ultimate responsibility of the Audit Committee for policies 

and practices relating to integrity of the financial and regulatory reporting of the Company. 

It assists the Board in fulfilling its oversight functions with respect to:

 Support the Board of Directors in meeting its responsibilities to shareholders;

 Enhance the independence of the external auditor;

 Facilitate effective communications between management and the external auditor and  

 provide a link between the external auditor and the Board of Directors;

 Increase the credibility and objectivity of the Company’s financial reports 

 and public disclosure.

In 2023, the Audit Committee accomplished the following in compliance with its Charter:

 The members of the Audit Committee are composed of two (2) Independent Directors

      and one (1) Non-executive director.

 The Chairman of the Audit Committee is an Independent Director.

 The Committee convened four (4) meetings in 2023.

 The Committee had an executive meeting with the external and internal auditors.

 Recommended the appointment of the external auditors to the Board.

 Reviewed the external auditor’s audit plans, fees and schedules and any 

 related services proposals

 Reviewed and pre-approved the non-audit services provided to the Company by its

 internal/external auditor prior to Board approval. 

 Ensured that the external auditor met the rotation requirements for handling partners

 pursuant to SRC Rule 68(3)(b)(iv) and SEC Memorandum Circular No. 8 Series of 2003.

 Reviewed and discussed with the management and external auditors the consolidated

 financial statements ended December 31, 2023 including audit and accounting issues

 of the Company’s subsidiaries, material transactions with related parties, accounting

 policies, and audit results prior to recommendation to Board for approval and to

 dissemination to stockholders and the public.

  Assessed the integrity and independence of external auditors and exercising effective

 oversight in reviewing and monitoring the external auditor’s independence and objectivity

 and the effectiveness of the audit process.

(a)

(b)

(c)

(d)

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.
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 Reviewed and discussed the external auditor’s audit plans for the year ending 

 December 31, 2023, which focus on (1) engagement team, (2) audit services, 

 (3) audit approach, (4) areas of audit emphasis, (5) inquiries relating to matters relevant 

 to the audit, (6) ethics and interdependence, and (7) regulatory updates.

  Reviewed and discussed the internal auditor’s plans for the year ending 

 December 31, 2023, which include (1) review of internal audit mandate 

 (2) business development, (3) financial consolidation and reporting, 

 (4) treasury and cash disbursement, and (5) governance, risk and compliance,

  Reviewed the 2023 audit assessment results.

 The Committee reviewed the adequacy and effectiveness of the internal control and 

 risk management system based on its assessment, from the reports provided by 

 internal and external auditors, and from management’s assessment of internal controls.

 Reviewed and discussed with the management the quarterly financial reports which

 include changes in accounting policies and practices, significant adjustments resulting from

 the audit, compliance with accounting standards, material transactions and accounting

 issues of the Company’s subsidiaries.

  Reviewed the Management Discussion and Analysis of the annual and quarterly 

 financial statements prior to public disclosures.

 Reviewed the propriety of related party transactions (RPTs) and the required reporting

 disclosures, considered the terms are on arm’s length and fair to the Company; determined 

 if the significant RPTs were in the best interests of the company and the shareholders; 

 whether the RPT met the prescribed threshold set in Company’s policy and by the 

 Securities and Exchange Commission (SEC).

  The Committee Chairman and members attended the Annual Stockholders’ Meeting 

 on May 17, 2023.

Signed on March 27, 2024.

Bernardo M. Villegas

Chairman, Audit Committee

11.

12.

13.

14.

15.

16.

17.

18.
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Unappropriated retained earnings, beginning

Add: Category A: Items that are directly credited to Unappropriated
  Retained Earnings
 Reversal of Retained Earnings Appropriation/s
 Effect of restatements or prior-period adjustments
 Others (describe nature)
  Subtotal

Less:  Category B: Items that are directly debited to Unappropriated
  Retained Earnings
 Dividend declaration during the reporting period
 Retained Earnings appropriated during the reporting period
 Effect of restatements or prior-period adjustments
 Others (describe nature)
 Subtotal

Unappropriated Retaining earnings, as adjusted

Add (Less): Net Income (loss) for the current

Less:  Category C.l: Unrealized income recognized in the profit or loss
  during the reporting period (net of tax)
 Equity in net income of associate/joint venture, net of dividends declared
 Unrealized foreign exchange gain, except those attributable to cash and 
  cash equivalents
 Unrealized fair value adjustment (mark-to-market gains) of financial
  instruments at fair value through profit or loss (FVTPL)
 Unrealized fair value gain of Investment Property
 Other unrealized gains or adjustments to the retained earnings as a result of
  certain transactions accounted
  Subtotal

Add:  Category C.2: Unrealized income recognized in the profit or loss in
  prior reporting periods but realized in the current reporting
  period (net of tax)
 Realized foreign exchange gain, except those attributable to cash and 
  cash equivalents
 Realized fair value adjustment (mark-to-market gains) of financial instruments
  at fair value through profit or loss (FVTPL)
 Realized fair value gain of Investment Property
 Other realized gains or adjustments to the retained earnings as a result of
  certain transactions accounted for under the PFRS, 
  previously recorded
  Subtotal

Add:  Category C.3: Unrealized income recognized in profit or loss in prior
  periods but reversed in the current  reporting period 
  (net of tax)
 Reversal of previously recorded foreign exchange gain, except those
  attributable to cash and cash equivalents
 Reversal of previously recorded fair value adjustment (mark-to market gains)
  of financial instruments at fair value through profit or loss (FVTPL)
 Reversal of previously recorded fair value gain of Investment Property
 Reversal of other unrealized gains or adjustments to the retained earnings as
  a result of certain transactions accounted for under the PFRS,
  previously recorded
  Subtotal

Adjusted Net Income/Loss

Add:  Category D: Non-actual losses recognized in profit or loss during the
  reporting period (net of tax)
 Depreciation on revaluation increment (after tax)

Add/Less: Category E: Adjustments related to relief granted by the SEC and BSP
 Amortization of the effect of reporting relief
 Total amount of reporting relief granted during the year
 Others
  Subtotal

Add/Less: Category F: Other items that should be excluded from the
  determination of the amount available for 
  dividends distribution 
 Net movement of treasury shares (except for reacquisition of
  redeemable shares)
 Net movement of deferred tax asset not considered in the reconciling items
  under the previous categories
 Net movement in deferred tax asset and deferred tax liabilities related to same
  transaction, e.g., set up of right of use of asset and lease liability, 
  set-up of asset and asset retirement obligation, and set-up of service
  concession asset and concession payable
 Adjustment due to deviation from PFRS/GAAP - gain (loss)
 Others
  Subtotal

TOTAL RETAINED EARNINGS, END OF THE REPORTING PERIOD 
AVAILABLE FOR DIVIDEND

₱785,259,249

-

(19,119,558,000)

(18,334,298,751)

20,213,442,877

-

-

-

20,213,442,877

-

-

-

1,879,145,326

-
-
-

(₱19,119,558,000)
-
-
-

-

-

-
-

-

-

-
-

-

-

-
-

-

-
-
-

-

-

-
-
-

DMCI HOLDINGS, INC.
SUPPLEMENTARY SCHEDULE OF RETAINED EARNINGS AVAILABLE 
FOR DIVIDENDS DECLARATION
FOR THE YEAR ENDED DECEMBER 31, 2023
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ISIDRO A. CONSUNJI, 74 
Filipino, Chairman and President 

Board Appointment 
Date of appointment as Chairman: 
November 2014 
Date of first appointment as a Director: 
March 1995 
Date of last re-election as a Director: 
17 May 2023 
Length of service as a Director: 28 years 

Present Directorships in 
Listed Companies 
• Semirara Mining and Power Corporation
  (within Company Group) 
• Atlas Consolidated Mining and
  Development Corporation 

Other Directorships Within 
Company Group 
• D.M. Consunji, Inc. 
• DMCI Masbate Power Corp. 
• DMCI Mining Corporation 
• DMCI Power Corporation 
• DMCI Project Developers, Inc. 
• Maynilad Water Holdings Co., Inc.
• Maynilad Water Services, Inc. 
• Sem-Cal Industrial Park Developers, Inc. 
• Sem-Calaca Power Corporation 
• Sem-Calaca Res Corporation
  (formerly DMCI Calaca Corporation) 
• Semirara Materials and Resources Inc.
• Southwest Luzon Power 
  Generation Corporation 
• Wire Rope Corporation of the Philippines 

Education 
• Bachelor of Science in Civil Engineering,
  University of the Philippines-Diliman 
• Master of Business Economics,
  Center for Research and Communication
  (now University of Asia and the Pacific) 

• Master of Business Management,
  Asian Institute of Management (AIM) 
• Advanced Management, IESE School,
  Barcelona, Spain 

Civic Affiliations 
• Philippine Overseas Construction 
  Board, Chairman 
• Construction Industry Authority of the
  Philippines, Board Member 
• AIM, Trustee 
• Philippine Constructors Association,
  Past President
• Philippine Chamber of Coal Mines,
  Past President 
• AIM Alumni Association, Member 
• UP Alumni Engineers, Member 
• UP Aces Alumni Association, Member 

Special Recognition 
• MAP Management Man of the Year 2022 
• 2016 Most Distinguished Alumnus by the
  UP Alumni Engineers (UPAE)
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CESAR A. BUENAVENTURA, 94 
Filipino, Vice Chairman 
Non-Executive Director 

Board Appointment 
Date of first appointment as a Director: 
December 1995 
Date of last re-election as a Director:
17 May 2023 
Length of service as a Director: 28 years 

Present Directorships in
Listed Companies 
• Semirara Mining and Power Corporation
  (within Company Group) 
• Concepcion Industrial Corporation 
• International Container Terminal
  Services, Inc. (ICTSI) 
• iPeople, Inc. 
• Manila Water Company, Inc.
• Petroenergy Resources Corporation 
• Pilipinas Shell Petroleum Corporation 

Other Directorships Within
Company Group 
• D.M. Consunji, Inc.
 
Education 
• Bachelor of Science in Civil Engineering,
  University of the Philippines-Diliman 
• Master of Science in Civil Engineering
  Major in Structures, Lehigh University,
  Bethlehem, Pennsylvania, USA
  (Fulbright Scholar) 

Civic Affiliations 
• Makati Business Club, Founding
  Member and Former Trustee 
• Pilipinas Shell Foundation,
  Founding Chairman 
• Bloomberry Cultural Foundation, Trustee 
• ICTSI Foundation Inc., Trustee 
• University of the Philippines,
  Former Regent 
• AIM Former Trustee 

• Benigno Aquino Foundation,
  Past President Special Recognition 
• Honorary Officer, Order of the British
  Empire (OBE) by Her Majesty
  Queen Elizabeth II 
• MAP Management Man of the Year 1985 
• One of the top 100 graduates of the
  UP College of Engineering in its
  100-year history 
• Outstanding Professional in Engineering,
  Professional Regulatory Commission 
• Outstanding Fulbrighter (Business),
  Philippine Fulbright Association
  Prior Government Position 
• Monetary Board of the
  Central Bank of the Philippines, Member

MA. EDWINA C. LAPERAL, 62 
Filipino, Executive Director 

Board Appointment 
Date of first appointment as a Director: 
March 1995 (until July 2006) 
Date of re-appointment as a Director: 
July 2008 
Date of last re-election as a Director:
17 May 2023 
Length of service as a Director: 26 years 

Present Directorships in
Listed Companies 
• Semirara Mining and Power Corporation
  (within Company Group) 

Other Directorships Within
Company Group 
• D.M. Consunji, Inc.
• DMCI Project Developers, Inc. 
• Sem-Calaca Power Corporation 
• Southwest Luzon Power
  Generation Corporation 

Education 
• Bachelor of Science in Architecture,
  University of the Philippines-Diliman 
• Master of Business Administration,
  University of the Philippines-Diliman 
• Certificate in Strategic Business
  Economics, Center for Research
  and Communication
  (now University of Asia and the Pacific) 

Civic Affiliations 
• Institute of Corporate Directors 
  Inc., Fellow 
• UP College of Architecture Alumni
  Foundation Inc., Member 
• United Architects of the 
  Philippines, Member 
• Guild of Real Estate Entrepreneurs and
  Professionals (GREENPRO), Member
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MARIA CRISTINA C. GOTIANUN, 69 
Filipino, Executive Director 

Board Appointment 
Date of first appointment as a Director: 
21 May 2019 
Date of last re-election as a Director:
17 May 2023 
Length of service as a Director: 4 years 

Present Directorships in
Listed Companies 
• Semirara Mining and Power Corporation
  (within Company Group) 

Other Directorships Within
Company Group 
• D.M. Consunji, Inc. 
• DMCI Project Developers, Inc. 
• DMCI Power Corporation 
• DMCI Masbate Power Corporation 
• Sem-Calaca Power Corporation 
• Sem-Cal Industrial Park
  Developers, Inc. 
• Semirara Materials and Resources Inc. 
• Semirara Energy Utilities, Inc. 
• Semirara Training Center, Inc. 
• Southwest Luzon Power
  Generation Corporation 
• Southeast Luzon Power Corporation 
• St. Raphael Power Generation Corporation 

Education 
• Bachelor of Science in
  Business Economics,
  University of the Philippines-Diliman 
• Spanish, Instituto de Cultura 
  Hispanica, Spain 
• Certificate in Strategic Business
  Economics, Center for Research
  and Communication (now University of 
  Asia and the Pacific) 

Civic Affiliations 
• Institute of Corporate Directors, Fellow

JORGE A. CONSUNJI, 71 
Filipino, Non-Executive Director 

Board Appointment 
Date of first appointment as a Director: 
March 1995 
Date of last re-election as a Director: 
17 May 2023 
Length of service as a Director: 28 years 

Present Directorships in
Listed Companies 
• Semirara Mining and Power Corporation
  (within Company Group) 

Other Directorships Within
Company Group 
• Beta Electric Mechanical Corporation 
• D.M. Consunji, Inc. 
• DMCI Masbate Power Corp. 
• DMCI Mining Corporation 
• DMCI Power Corporation 

• DMCI Project Developers, Inc. 
• Maynilad Water Holdings Co., Inc. 
• Maynilad Water Services, Inc. 
• Sem-Calaca Power Corporation 
• Southwest Luzon Power
  Generation Corporation 
• Wire Rope Corporation of the Philippines 

Education 
• Bachelor of Science in Industrial
  Management Engineering,
  De La Salle University-Manila 
• Advanced Management Program 
  Seminar, University of Asia and the Pacific 
• Top Management Program, Asian Institute 
   of Management 

Civic Affiliations 
• PLDT-Smart Foundation, Trustee 
• PCA Foundation, Adviser 
• Construction Industry Authority of the
  Philippines, Past Board Member 
• ASEAN Constructors Federation,
  Former Chairman 
• Philippine Constructors Association,
  Past President 
• Philippine Contractors Accreditation 
  Board, Former Chairman 
• Association of Carriers & Equipment 
  Lessors, Past President
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LUZ CONSUELO A. CONSUNJI, 70 
Filipino, Non-Executive Director 

Board Appointment 
Date of first appointment as a Director:
July 2015 
Date of last re-election as a Director: 
17 May 2023 
Length of service as a Director: 8 years 

Other Directorships Within 
Company Group
• Sem-Calaca Power Corporation
• Southwest Luzon Power Generation Corp.

Education
• Bachelor of Arts in Commerce,
  Major in Management,
  Assumption College 
• Master in Business Economics,
  University of Asia and the Pacific 

Civic Affiliations 
• Missionaries of Mary Mother 
  of the Poor, Treasurer

ATTY. CYNTHIA ROXAS
DEL CASTILLO, 71 
Filipino, Lead Independent Director 

Board Appointment 
Date of first appointment as a Director:
17 May 2022 
Length of service as a Director: 2 years 

Present Directorships in
Listed Companies 
• Shang Properties, Inc. 

Other Directorships Within 
Company Group 
• None 

Education 
• Bachelor of Laws, Ateneo de Manila 
  School of Law (Valedictorian) 
• Bachelor of Arts Major in Political Science,
  University of Santo Tomas 

Professional and Civic Affiliations 
• Romulo Mabanta Buenaventura Sayoc &
  de los Angeles, Senior Partner 
• Supreme Court of the Philippines
  Legal Education Committee for
  Bar Reforms, Member 
• Supreme Court of the Philippines,
  Amicus Curiae 
• Ateneo de Manila University
  School of Law, Former Dean and
  Current Professor 
• Philippine Bar Examinations, Examiner 

Special Recognition 
• Placed 11th in the 1977
  Philippine Bar Examination 
• Youngest and only female dean of the
  Ateneo de Manila University School of Law 
• Among the Top 100 Lawyers as rated by
  the Asian Business Law Journal
• Among the Recommended Lawyers in
  the Philippines as rated by the Legal 500
  Southeast Asia Awards
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ROBERTO L. PANLILIO, 69 
Filipino, Independent Director 

Board Appointment 
Date of first appointment as a Director: 
17 May 2022 
Length of service as a Director: 2 years 

Present Directorships in
Listed Companies 
• Semirara Mining and Power Corporation
  (within Company Group) 
• Lopez Holdings Corporation 

Education 
• Master of Business Administration and
  International Finance, University of 
  Southern California 
• Bachelor of Science in Business 
  Management, Ateneo de Manila University

Professional and Civic Affiliations 
• JP Morgan, Former Country Chairman
  for the Philippines 
• JP Morgan, Former Senior Country Officer 
• PCIBank, Former Senior Executive
  Vice President and Chief Operating Officer

DR. BERNARDO M. VILLEGAS, 84
 Filipino, Independent Director 

Board Appointment 
Date of first appointment as a Director:
17 May 2022 
Length of service as a Director: 2 years

Present Directorships in
Listed Companies 
• Benguet Corporation 
• Filipino Fund, Inc. 
• First Metro Philippine Equity Exchange 
  Traded Fund, Inc.

Other Directorships Within
Company Group 
• None 

Education 
• Doctor of Philosophy in Economics,
  Harvard University 
• Master of Arts in Economics,
  Harvard University 
• Bachelor of Arts and Bachelor of
  Science in Commerce, De La Salle 
  University (Summa Cum Laude) 

Professional and Civic Affiliations 
• Makati Business Club,
  Founding Member and Director 
• Philippine Economic Society,
  Past President 
• University of Asia & the Pacific 
  School of Economics, 
  University Professor/Board Member
• Center for Research and Communication
  College of Arts and Sciences, Director 
• De La Salle University-Manila Economic 
  Research Bureau, Former Director 
• De La Salle University-Manila Department 
  of Economics, Former Chairman 
• De La Salle University-Manila Graduate 
  School of Business, Former Director

Special Recognition 
• Johnson Foundation Scholarship, 1959 
• Ten Outstanding Young Men (TOYM)
  Awardee in Economics, 1972
 • Becario de Instituto de Cultura Hispanica,
  1963-1964 
• Asia Foundation Scholarship, 1960-1963 
• Fulbright Travel Grant, 1959-1963 Prior 
  Government Positions 
• Member, Preparatory Commission for
  Constitutional Reforms 
• Member, Philippine Constitutional
  Commission; Chairman of the Committee
  on the National Economy and Patrimony
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ISIDRO A. CONSUNJI 
Chairman and President 

Appointed President of the 
Company in March 1995. 
He concurrently holds top 
management positions in 
various DMCI Holdings 
subsidiary companies.

A civil engineering graduate 
from the University of the 
Philippines in Diliman, he 
pursued further studies at 
the Center for Research 
and Communication 
(Master of Business 
Economics), Asian Institute 
of Management (Master of 
Business Management) and 
IESE Business School in 
Barcelona, Spain (Advanced 
Management Program).
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HERBERT M. CONSUNJI 
Executive Vice President & 
Chief Finance Officer 

Also serves as Chief 
Compliance Officer and 
Chief Risk Officer of the 
Company. He concurrently 
sits on the board of various 
DMCI Holdings subsidiary 
companies. A certified 
public accountant, he 
graduated from De La Salle 
University in Manila with a 
degree in Commerce Major 
in Accounting.

JOSEPH ADELBERT V. 
LEGASTO 
Deputy Chief Finance Officer 

Concurrently serves as 
the Chief Strategy and 
Sustainability Officer of 
the Company after joining 
last June 2022. Prior to 
his current role, he was an 
AVP under the Corporate 
Planning and Development 
Department of San Miguel 
Corporation and VP and 
Strategic Planning Head 
of ABS-CBN Global. He 
also worked in the banking 
industry as an Associate 
for Deutsche Bank and 
Analyst for UnionBank of 
the Philippines. He holds a 
bachelor’s degree in finance 
from De La Salle University 
and a master’s degree in 
finance (with Honors) from 
New York University’s Stern.
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MA. EDWINA C. LAPERAL 
Treasurer 

Concurrently holds Treasury 
positions in several 
DMCI Holdings subsidiary 
companies. After completing 
a BS Architecture degree 
from the University of the 
Philippines in Diliman, 
she obtained a Master in 
Business Administration 
degree from the same 
university and an Executive 
Certificate for Strategic 
Business Economics from 
the University of Asia and 
the Pacific.

MARIA CRISTINA C. 
GOTIANUN 
Assistant Treasurer 

Also holds executive 
positions in various 
DMCI Holdings subsidiary 
companies. A Business 
Economics graduate 
from the University of the 
Philippines in Diliman, she 
completed further studies 
in Spanish from Instituto 
de Cultura Hispanica in 
Madrid, Spain and Strategic 
Business Economics from 
the University of Asia and 
the Pacific.

CHERUBIM O. MOJICA 
Senior Vice President 
Corporate Communications 
and Investor Relations 

Also appointed as Chief 
Diversity Officer in August 
2022. A Communication 
Research (cum laude) and 
Industrial Relations graduate 
from the University of the 
Philippines - Diliman, she 
served as the Corporate 
Communications Head and 
spokesperson of Maynilad 
Water Services, Inc. prior 
to joining the Company in 
September 2014. She also 
worked at First Philippine 
Holdings Corporation, 
US Embassy Manila and 
the Philippine House 
of Representatives.

HANNAH CECILE L. CHAN 
Investor Relations Officer 

Served as Business 
Development and Investor 
Relations Manager at 
Chelsea Logistics and 
Infrastructure Holdings 
Corporation before joining 
the Company in July 2020. 
A CFA Level 2 passer, she 
holds BS Applied Economics 
and BS Commerce, 
Management of Financial 
Institutions degrees 
(Honorable Mention) from De 
La Salle University in Manila.
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MARY GRACE M. GARCIA
Finance Officer 

A certified public accountant 
with nearly a decade of 
experience in financial audit, 
reporting and analysis, 
she joined the Company in 
March 2021 after working 
in Makati Development 
Corporation and SGV & Co. 
(EY Philippines). She holds 
a BS Accountancy degree 
(cum laude) from the 
University of Batangas.

KENT SYDNEY  H. 
MERCADER 
Environmental, Social and 
Governance Officer 

Joined the Company in 
November 2022 after gaining 
ESG analyst experience at 
S&P Global and Institutional 
Shareholder Services, Inc. 
He holds a Bachelor of 
Science in Agricultural 
Biotechnology from the 
University of the Philippines 
Los Baños, where he was a 
scholarship recipient from the 
Department of Science and 
Technology.

MAP OF RELATIONSHIPS OF THE
COMPANIES WITHIN THE GROUP
Below is a map showing the relationship between and among the Group

as of December 31, 2023:

D.M. Consunji, Inc.

(100%)

DMCI Power

Corporation

(100%)

DMCI Masbate

Power Corporation 

(100%)

Semirara Mining and 

Power Corporation 

(56.65%)

DMCI Project

Developers, Inc.

(100%)

DMCI Holdings, Inc.

DMCI Mining 

Corporation 

(100%)

Wire Rope 

Corporation of 

the Philippines 

(61.70%)*

A

B

C

D

*Includes 16.02% investment of D.M. Consunji, Inc. to Wire Rope.

**Non-operating entity

Maynilad Water

Holdings Company, Inc. 

(27.19%)

Associate

Semirara Cement

Corporation 

(100%)**
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*Non-operating entities

Beta 

Electromechanical 

Corporation 

(53.20%)

DMCI Technical 

Training Center, Inc. 

(100%)

Bulakan North 

Gateway Holdings, Inc. 

(100%)*

DM Consunji, Inc.-

First Balfour Joint Venture 

(51%)*

Bachy Solentache 

Philippines Corporation 

(49%)*

Obayashi Philippines 

Corporation 

(39.55%)*

A

Raco Haven 

Automation Phil. Inc. 

(50.14%)*

Oriken Dynamix 

Company, Inc. 

(89%)*

Joint Venture

Associates

*Established in 2021

**Includes the 34.12% interest of DMCI

***Equity interest increased from 51% to 100% in 2020

****Liquidated as of December 31, 2021

Associate Joint VentureAssociate

L&I Development 

Corporation (LIDC) 

(100%)

DMCI PDI 

Hotels, Inc. 

(100%)

Riviera Land 

Corporation 

(100%)**

Celebrity 

Sports Plaza 

(2.37%)

Subic Water and 

Sewerage Group 

(30%)

RLC DMCI Property 

Ventures, Inc. 

(50%)

DMC Estate 

Development 

Ventures, Inc. 

(50%)*

DMCI 

Homes, Inc. 

(100%)****

DMCI Homes 

Property 

Management 

Corporation

(100%)

Zenith 

Mobility Solutions 

Services, Inc. 

(100%)***

Hampstead 

Gardens 

Corporation 

(100%)****

B

265264



*Non-operating entities

Sem-Calaca 

Power Corporation 

(100%)

Southwest Luzon 

Power Generation 

Corporation 

(100%)

Sem-Calaca 

RES Corporation 

(100%)

Sem-Calaca 

Port Facilities, Inc. 

(100%)*

Sem-Cal Industrial 

Park Developers, Inc. 

(100%)*

Semirara Materials 

and Resources, Inc. 

(100%)*

(Formerly Semirara 

Claystone, Inc.)

Semirara Energy 

Utilities, Inc. 

(100%)*

Southeast Luzon 

Power Generation 

Corporation 

(100%)*

St. Raphael 

Power Generation 

Corporation 

(100%)*

C

*Non-operating entities

Zambales 

Chromite Mining 

Company Inc.*

Fil-Asian Strategic 

Resources & Prop.*

Montague 

Resources 

Philippines 

Corporation*

Mt. Lanat Metals 

Corporation*

Zambales Nickel 

Processing 

Corporation*

Zamnorth 

Holdings 

Corporation*

Heraan 

Holdings, Inc.*

Montemina 

Resources Corp.*

Fil-Euro 

Asia Nickel 

Corporation*

Ulugan Resources 

Holdings, Inc.*

Zambales 

Diversified 

Metals Corp.

Berong Nickel 

Corporation

Nickeline 

Resources 

Holdings, Inc.*

Ulugan Nickel 

Corporation*

TMM 

Management, 

Inc.*

D

ZDMC 

Holdings 

Corporation*

100%

100%

100%100%

20%

80%

60%

40%

60%

60%

60%60%40%

40% 30%

40%

40%

40%

40%
60%

100%

100%

99%

1%
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Dacon Corporation

PCD Nominee Corporation (Filipino)

DFC Holdings, Inc.

PCD Nominee Corporation (Foreign)

Berit Holdings Corporation

Augusta Holdings, Inc.

DMCI Retirement Plan

Meru Holdings Inc.

Great Times Holdings Corporation

DMCI Retirement Fund

Daveprime Holdings Inc.

Artregard Holdings Inc.

F. Yap Securities Inc.

Josefa Consunji Reyes

Jaime B. Garcia

Windermere Holdings, Inc.

Laperal, Ma. Edwina / Miguel David C.

Yntalco Realty Devt. Corporation

6,621,561,069

3,049,591,163

2,379,799,910

759,653,254

117,573,568

108,297,072

99,900,000

18,689,266

15,803,015

13,000,000

7,487,377

6,580,776

6,500,000

5,650,000

3,300,000

2,905,715

2,750,000

2,500,000

49.87

22.97

17.92

05.72

00.89

00.82

00.75

00.14

00.12

00.10

00.06

00.05

00.05

00.04

00.02

00.02

00.02

00.02

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

Stockholder’s
Name

Total
Shares

% of
Outstanding 

Shares

Rank

SHAREHOLDING STATISTICS
Top 20 Stockholders (Common Shares) as of December 31, 2023

(Forward)

Stockholder’s
Name

Total
Shares

% of
Outstanding 

Shares

Rank

19

20

Benigno Dela Vega

Zheng, AO

Total

Total Issued Shares

2,050,000

1,840,000

13,225,432,185

13,277,470,000

00.02

00.01

99.61

100
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Effective Percentages of Ownership

General Construction:
     D.M. Consunji, Inc. (DMCI)
          Beta Electromechanical Corporation
          (Beta Electric)1

     Raco Haven Automation Philippines, Inc. (Raco) 1*   
     Oriken Dynamix Company, Inc. (Oriken) 1*

     DMCI Technical Training Center
          (DMCI Training) 1

Real Estate:
DMCI Project Developers, Inc. (PDI) 
     DMCI-PDI Hotels, Inc. (PDI Hotels) 2

     DMCI Homes Property Management Corporation
          (DPMC) 2

     Zenith Mobility Solutions Services, Inc. (ZMSSI) 2

     Riviera Land Corporation (Riviera) 2

     Hampstead Gardens Corporation (Hampstead) 2*

     DMCI Homes, Inc. (DMCI Homes) 2

     L & I Development Corporation (LIDC) 2*

Coal Mining:

Semirara Mining and Power Corporation (SMPC)

On-Grid Power:
     Sem-Calaca Power Corporation (SCPC) 3

     Southwest Luzon Power Generation Corporation
          (SLPGC) 3

     Sem-Calaca RES Corporation (SCRC) 3

     SEM-Cal Industrial Park Developers, Inc.
          (SIPDI) 3

     Semirara Energy Utilities, Inc. (SEUI) 3

     Southeast Luzon Power Generation Corporation
          (SeLPGC) 3

     Semirara Materials and Resources Inc. (SMRI) 3

     St. Raphael Power Generation Corporation
          (SRPGC) 3

     Sem-Calaca Port Facilities, Inc. (SCPFI) 3 & 6

Off-Grid Power:
DMCI Power Corporation (DPC)
     DMCI Masbate Power Corporation
          (DMCI Masbate) 4

The consolidated financial statements include the financial statements of the 
Parent Company and the following subsidiaries (which are all incorporated and 
domiciled in the Philippines).

General Construction

General Construction

Non-operating
Non-operating

Services

Real Estate Developer
Hotel Operator

Property Management
Services
Real Estate Developer
Real Estate Developer
Marketing Arm
Real Estate Developer

Mining

Power Generation

Power Generation
Retail

Non-operational
Non-operational

Non-operational
Non-operational
Non-operational

Non-operational

Power Generation

Power Generation

Nature of Business Direct Indirect

2023 2022

Effective 
Interest

Direct Indirect Effective 
Interest

100.00

-

-
-

-

100.00
-

-
-
-

-
-
-

56.65

-

-
-

-
-

-
-
-

-

100.00

-

100.00

-

-
-

-

100.00
-

-
-
-

-
-
-

56.65

-

-
-

-
-

-
-
-

-

100.00

-

-

53.20

50.14
89.00

100.00

-
100.00

100.00
100.00
100.00

100.00
100.00
100.00

-

56.65

56.65
56.65

56.65
56.65

56.65
56.65
56.65

56.65

-

100.00

-

53.20

50.14
89.00

100.00

-
100.00

100.00
100.00
100.00

100.00
100.00
100.00

-

56.65

56.65
56.65

56.65
56.65

56.65
56.65
56.65

56.65

-

100.00

100.00

53.20

50.14
89.00

100.00

100.00
100.00

100.00
100.00
100.00

100.00
100.00
100.00

56.65

56.65

56.65
56.65

56.65
56.65

56.65
56.65
56.65

56.65

100.00

100.00

100.00

53.20

50.14
89.00

100.00

100.00
100.00

100.00
100.00
100.00

100.00
100.00
100.00

56.65

56.65

56.65
56.65

56.65
56.65

56.65
56.65
56.65

56.65

100.00

100.00

(Forward)

Nickel Mining:
DMCI Mining Corporation (DMC)
     Berong Nickel Corporation (BNC) 5

     Ulugan Resouces Holdings, Inc. (URHI) 5

     Ulugan Nickel Corporation (UNC) 5

     Nickeline Resources Holdings, Inc.
          (NRHI) 5

     TMM Management, Inc. (TMM) 5

     Zambales Diversified Metals Corporation
     (ZDMC) 5

     Zambales Chromite Mining Company Inc.
     (ZCMC) 5

     Fil-Asian Strategic Resources & Properties
          Corporation (FASRPC) 5

     Montague Resources Philippines
     Corporation (MRPC) 5

     Montemina Resources Corporation (MRC) 5

     Mt. Lanat Metals Corporation (MLMC) 5

     Fil-Euro Asia Nickel Corporation
          (FEANC) 5

     Heraan Holdings, Inc. (HHI) 5

     Zambales Nickel Processing Corporation
          (ZNPC) 5

     Zamnorth Holdings Corporation (ZHC) 5

     ZDMC Holdings Corporation (ZDMCHC) 5

Manufacturing:
Semirara Cement Corporation (SemCem)
Wire Rope Corporation of the Philippines
     (Wire Rope)

Holding Company
Mining
Holding Company
Holding Company

Holding Company
Services

Mining

Non-operational

Non-operational

Non-operational
Non-operational
Non-operational

Non-operational
Holding Company

Non-operational
Holding Company
Holding Company

Non-operational

Manufacturing

*Ongoing liquidation.
1 DMCI’s subsidiaries.
2 PDI’s subsidiaries.
3 SMPC’s subsidiaries. SMRI was formerly known as Semirara Claystone, Inc, (SCI) 
4 DPC’s subsidiaries.
5 DMC’s subsidiaries.
6 Wholly owned subsidiary of SCPC. Incorporated on December 20, 2022.

Nature of Business Direct Indirect

2023 2022

Effective 
Interest

Direct Indirect Effective 
Interest

100.00
-
-
-

-
-

-

-

-

-
-
-

-
-

-
-
-

100.00

45.68

100.00
-
-
-

-
-

-

-

-

-
-
-

-
-

-
-
-

100.00

45.68

-
74.80
30.00
58.00

58.00
40.00

100.00

100.00

100.00

100.00
100.00
100.00

100.00
100.00

100.00
100.00
100.00

-

16.02

-
74.80
30.00
58.00

58.00
40.00

100.00

100.00

100.00

100.00
100.00
100.00

100.00
100.00

100.00
100.00
100.00

-

16.02

100.00
74.80
30.00
58.00

58.00
40.00

100.00

100.00

100.00

100.00
100.00
100.00

100.00
100.00

100.00
100.00
100.00

100.00

61.70

100.00
74.80
30.00
58.00

58.00
40.00

100.00

100.00

100.00

100.00
100.00
100.00

100.00
100.00

100.00
100.00
100.00

100.00

61.70
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DMCI Holdings, Inc.

3rd Floor, Dacon Building

2281 Chino Roces Avenue, Makati City

Metro Manila, Philippines

Tel (632) 8888 3000

Website http://www.dmciholdings.com

Investor Relations

3rd Floor, Dacon Building

2281 Chino Roces Avenue, Makati City

Metro Manila, Philippines

Tel (632) 8888 3000 local 1023

Email investors@dmcinet.com

Legal Counsel

Castillo Laman Tan Pantaleon

& San Jose Law Offices

4th Floor, The Valero Tower

122 Valero Street, Salcedo Village

Makati City, Metro Manila, Philippines

Tel (632) 8817 6791 to 95

Stock Transfer Agent

Stock Transfer Service, Inc.

34th Floor, Unit D, Rufino Plaza

Ayala Avenue, Makati City

Metro Manila, Philippines

Tel (632) 7403 2410 and 7403 2412

D.M. Consunji, Inc.

DMCI Plaza Bldg.

2281 Chino Roces Avenue, Makati City

Metro Manila, Philippines

DMCI Homes, Inc.

DMCI Homes Corporate Center

1321 Capt. Apolinario St., Brgy. Bangkal

Makati City, Metro Manila, Philippines

Semirara Mining and Power Corporation

2F DMCI Plaza

2281 Chino Roces Avenue, Makati City

Metro Manila, Philippines

DMCI Power Corporation

3F DMCI Plaza

2281 Chino Roces Avenue, Makati City

Metro Manila, Philippines

DMCI Mining Corporation

3F DMCI Homes Corporate Center

321 Capt. Apolinario St., Brgy. Bangkal

Makati City, Metro Manila, Philippines

Maynilad Water Services Inc.

Maynilad Building

MWSS Compound, Katipunan Avenue

Balara Quezon City, Philippines

CORPORATE
INFORMATION

SUBSIDIARY & 
AFFILIATION 
DIRECTORY

This report provides a comprehensive 

overview of the annual financial and operating 

performance of the Company, its subsidiaries 

and affiliate. Prepared in compliance with 

Philippine Financial Reporting Standards 

(PFRSs), it aims to aid shareholders and 

stakeholders in understanding and interpreting 

the Group’s Consolidated Financial Statements. 

We encourage our stakeholders to review 

this report in conjunction with our 2022 

Sustainability Report, which emphasizes the 

most material economic, environmental, 

social and governance aspects relevant to 

our Company and key stakeholders. 

Both reports can be accessed and downloaded 

from our website at www.dmciholdings.com.
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