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1st Half 2025 Results
Free Cash Flow Rebound; Core Earnings Growth; Strengthened Balance Sheet
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Definitions and Cautionary Note
References in this presentation to “our Company” or the “Corporation” and to “SPC” refer to SHLPH. The words “we”, “us” and “our” are used to refer to SHLPH or to those 
who work for SHLPH. 

This content contains forward-looking statements (within the meaning of the U.S. Private Securities Litigation Reform Act of 1995) concerning the financial condition, results of 
operations and businesses of Shell. All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking 
statements are statements of future expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and 
uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking statements 
include, among other things, statements concerning the potential exposure of Shell to market risks and statements expressing management’s expectations, beliefs, estimates, 
forecasts, projections and assumptions. These forward-looking statements are identified by their use of terms and phrases such as “aim”; “ambition”; ‘‘anticipate’’; “aspire”, 
“aspiration”, ‘‘believe’’; “commit”; “commitment”; ‘‘could’’; “desire”; ‘‘estimate’’; ‘‘expect’’; ‘‘goals’’; ‘‘intend’’; ‘‘may’’; “milestones”; ‘‘objectives’’; ‘‘outlook’’; ‘‘plan’’; 
‘‘probably’’; ‘‘project’’; ‘‘risks’’; “schedule”; ‘‘seek’’; ‘‘should’’; ‘‘target’’; “vision”; ‘‘will’’; “would” and similar terms and phrases. There are a number of factors that could affect 
the future operations of Shell and could cause those results to differ materially from those expressed in the forward-looking statements included in this content, including 
(without limitation): (a) price fluctuations in crude oil and natural gas; (b) changes in demand for Shell’s products; (c) currency fluctuations; (d) drilling and production results; 
(e) reserves estimates; (f) loss of market share and industry competition; (g) environmental and physical risks, including climate change; (h) risks associated with the 
identification of suitable potential acquisition properties and targets, and successful negotiation and completion of such transactions; (i) the risk of doing business in 
developing countries and countries subject to international sanctions; (j) legislative, judicial, fiscal and regulatory developments including tariffs and regulatory measures 
addressing climate change; (k) economic and financial market conditions in various countries and regions; (l) political risks, including the risks of expropriation and 
renegotiation of the terms of contracts with governmental entities, delays or advancements in the approval of projects and delays in the reimbursement for shared costs; (m) 
risks associated with the impact of pandemics, regional conflicts, such as the Russia-Ukraine war and the conflict in the Middle East, and a significant cyber security, data 
privacy or IT incident; (n) the pace of the energy transition; and (o) changes in trading conditions. No assurance is provided that future dividend payments will match or 
exceed previous dividend payments. All forward-looking statements contained in this content are expressly qualified in their entirety by the cautionary statements contained 
or referred to in this section. Readers should not place undue reliance on forward-looking statements. Additional risk factors that may affect future results are contained in 
Shell plc’s Form 20-F for the year ended December 31, 2024 (available at www.pilipinas.shell.com.ph/investors and www.sec.gov.ph). These risk factors also expressly 
qualify all forward-looking statements contained in this content and should be considered by the reader.  Each forward-looking statement speaks only as of the date of this 
content, August 14, 2025. Neither Shell plc nor any of its subsidiaries undertake any obligation to publicly update or revise any forward-looking statement as a result of new 
information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements 
contained in this content.
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Philippine growth tempered by global trade and geopolitical tensions
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USD hit by trade policy uncertainties; PHP 
supported by narrow trade deficit
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Source: Exchange rates: China, Malaysia, India, UK, Thailand, Philippines
Click here to read the expanded description in the appendix

Global fuel prices steady on higher demand 
weighed down by Middle East supply risks
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Source: Mean of Platts Singapore
Click here to read the expanded description in the appendix

LO
C

AL Interest rate down by 50bps

5.25%
BSP announced 2nd rate cut on June 19th.

Source: BSP key rates, Manila Standard

Inflation lower than gov’t target; GDP 
target adjusted downwards

2Q25 Inflation 
actual

1.8%
vs 3.8% in 2Q24

2Q25 GDP 
actual

5.5%
vs 6.3% in 2Q24

Source: 2Q25 Inflation, 2Q25 GDP growth

https://www.exchangerates.org.uk/USD-CNY-spot-exchange-rates-history-2025.html
https://www.exchangerates.org.uk/USD-MYR-spot-exchange-rates-history-2025.html
https://www.exchangerates.org.uk/USD-INR-spot-exchange-rates-history-2025.html
https://www.exchangerates.org.uk/GBP-USD-spot-exchange-rates-history-2025.html
https://www.exchangerates.org.uk/THB-USD-spot-exchange-rates-history-2025.html
https://www.bsp.gov.ph/statistics/external/day99_data.aspx
https://www.bsp.gov.ph/SitePages/Statistics/KeyRates.aspx
https://manilastandard.net/business/314605091/bsp-slashes-interest-rate-to-5-25-amid-easing-inflation.html
https://rsso02.psa.gov.ph/content/june-2025-summary-inflation-report-consumer-price-index-2018100
https://www.dof.gov.ph/recto-ph-economy-grows-5-5-in-q2-2025-among-asias-fastest-strong-domestic-demand-shields-country-from-global-shocks/
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Our path to 2030: Defend, Grow, Deliver
Generating improved shareholder value in fulfilling the mobility and energy needs of Filipinos 

CASH
Delivering healthy and sustainable FCF

Monetizing prepayments and receivables

Managing market exposures

Lowering borrowing costs

RETURNS
Achieving competitive cost & capital structure

Structural cost savings (P1.5-2.0b by 2030)

Two new cost-competitive import terminals

Selective investments and asset high grading;
Capex P2.0-3.0b (2025-26), P3.0-4.0b (2027-30)

GROWTH
Winning back & winning more volumes 

profitably

Integrated channel growth;
Fuels volume growth at or above industry

Dynamic pricing approach

Commercial partnership expansion
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SPC is advancing towards its Strategy Day 2025 financial targets

Transition period
2025 to 2026

Growth period
2025 to 2026

Free Cash Flow per 
share up to Php2/share >10% CAGR

Core Earnings 8% CAGR >10% CAGR

Return on Ave. Capital 
Employed 10% - 11% >12%

Gearing 50% - 55% 40% - 50%
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Fuels Update

Mobility

B2B Volume 
Growth

+18%

Non-Fuel 
Retail Growth

+5%

Membership

+17%

Commercial Fuels

+17% +7%
Volume vs 1H 2024

Aviation

Highest earnings since 
pandemic

+11%
Volume vs 1H 2024
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Non-Fuels Update

Lubricants

+6%
Volume vs 1H 2024

Lubricants

Triple volume across all 
e-commerce platforms vs PY

Tiktok live selling

Bitumen 
(previously Construction & Road)

Continues to be the 
market leader in Bitumen

28%
Market Share
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IR & Corporate Strategy Manager Introduction

Jhonna 
Cañeja

Investor Relations & 
Corporate Strategy 

Manager
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Appendix
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FINANCIAL HIGHLIGHTS

Core earnings at P2.0b, up by 38%, driven by higher 
marketing margins and premium products

Core & Net Income (PHP’b)
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3.0 
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-0.9 

-1.4 

1H 2023 1H 2024 1H 2025

Net Income

Core Earnings - Corporate/Supply Chain/Others

Core Earnings - Marketing
Click here to read the expanded description in the appendix

PHP’b 1H 
2023

1H 
2024

1H 
2025

Amount 
Change

(25-24)

% 
Change

Gross Profit 9.4 12.1 10.9 (1.2) (9.6%)

Core Earnings 1.4 1.4 2.0 0.6 37.7%

Inventory Gain 
(Loss) (1.7) 0.6 (0.8) (1.4) (233.3%)

One-off items 0.41 (0.3)2 (0.2)3 0.1 33.3%

Net Income 0.1 1.7 1.0 (0.7) (44.7%)

1 Asset impairment reversal and related tax impact
2 Asset write-off due to network portfolio optimization
3 Asset write-off from operational review 

Non-Fuel Retail Growth (PHP’b)
757 733 712 680 721 

848 

1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025
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FINANCIAL HIGHLIGHTS

Volume holds steady: Commercial growth dampened by tight competition

Volume Breakdown (in BL)

1.1 1.1 1.1 

1.0 0.8 0.8 

2.1 
1.9 1.9 

1H 2023 1H 2024 1H 2025

Mobility Commercial

Click here to read the expanded description in the appendix

B2B: Volume growth in Power, Mining, 
Construction, and Transport sectors

In BL 1H 2025 vs PY

Commercial Fuels 0.70 -1%

Construction & Road 0.02 -6%

Lubricants 0.21 +6%

Aviation 0.96 +11%

Shell V-Power 
Penetration

28%
vs 26% in 1H 2024

Shell FuelOil Plus 
Penetration

45%
vs 50% in 1H 2024

Premium Lubricants 
Penetration

28%
vs 23% in 1H 2024

Carbon Neutral 
Lubricants Volume

-8%
vs 1H 2024

Shell Bitumen FreshAir 
& Instapave Volume

-6%
vs 1H 2024
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FINANCIAL HIGHLIGHTS

Gearing down to 51% helped by improved FCF while ROACE is sustained 

Capital Investments + ROACE 
(PHP’b)
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10%
11%

1H 2023 1H 2024 1H 2025

Mobility Supply chain ROACE Core ROACE
Click here to read the expanded description in the appendix

Return on Ave. Capital Employed

PHP’b 1H 2023 1H 2024 1H 2025

Earnings Before Income Tax (2.0) 8.0 4.8

Average Capital Employed 65.6 70.0 71.7

ROACE 2 (3%) 11% 7%

Gearing

PHP’b 1H 2023 1H 2024 1H 2025

Debt 40.2 38.2 36.2

Net Debt 3 37.3 36.3 33.8

Equity 28.1 30.9 31.9

Gearing 4 57% 54% 51%

1 ROACE is defined as EBIT as a percentage of the average capital employed for the period. Capital employed consists of total equity, short-term borrowings 
and loans payable. Average capital is calculated as the mean of the opening and closing balances of capital employed for that period. 2 Net Debt is 
computed as short-term and long-term borrowings less cash. 3 Gearing ratio is calculated as net debt divided by total capital (exclusive of Other Reserves).
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FINANCIAL HIGHLIGHTS

FCF recovery supported by enhanced operating cash flow, optimized inventory, 
and disciplined capital spend

Cash flow from operations (PHP’b)

(1.9)

5.7 
9.0

3.3 

7.2 

6.5 

(7.5)

1.1 

5.0 

1H 2023 1H 2024 1H 2025

CFFO CFFO exc. working capital FCF
Click here to read the expanded description in the appendix

Free Cash Flow

PHP’b 1H 2023 1H 2024 1H 2025

Cash Flow from Operations (1.9) 5.7 9.0

Cash Capex (2.0) (1.1) (1.0)

Interest (1.7) (1.8) (1.8)

Leases (1.9) (1.6) (1.3)

Free Cash Flow1 (7.5) 1.1 5.0

Outstanding shares 1.6 1.6 1.6

FCF/share (4.7) 0.7 3.1

Earnings per share
PHP 0.6

vs 1.08 in 1H 2024

8.2
vs 5.8 in 1H 2024

Price to Earnings Ratio

Current Ratio
1.0

vs 0.9 in 1H 2024



End
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Accessible text 1

USD hit by trade policy uncertainties; PHP 
supported by narrow trade deficit
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This line graph illustrates the impact of trade policy uncertainties on the US 

dollar and highlights how the Philippine peso is supported by a narrow trade 

deficit. It tracks quarterly data from the second quarter of 2024 to the second 

quarter of 2025, comparing currency trends across five regions: 

Thailand/Malaysia (TH/MY), United Kingdom (UK), Philippines (PH), China 

(CN), and India (IN).  The graph emphasizes the resilience of the PHP amid 

global currency movements influenced by trade uncertainties.

Return to page 3

Global fuel prices steady on higher demand 
weighed down by Middle East supply risks

700

1,000,000

2Q24 3Q24 4Q24 1Q25 2Q25

Diesel Ending Inventory Gasoline Ending Inventory
Diesel Price Gasoline Price

This combined bar and line graph illustrates diesel and gasoline ending 

inventory levels alongside their respective prices across five quarters starting 

from 2Q24 to 2Q25. Inventory levels are measured on the left, with diesel 

shown in teal bars and gasoline in light blue bars. Prices are tracked on the 

right y-axis, with diesel prices represented by a green line and gasoline prices 

by a purple line. The chart highlights quarterly fluctuations in both inventory 

volumes and fuel prices.

Return to page 3
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Accessible text 2 
Core & Net Income (PHP’b)

0.1 1.7 1.0 
3.0 2.3 

3.4 

-1.6 -0.9 -1.4 

1H 2023 1H 2024 1H 2025

Net Income

Core Earnings - Corporate/Supply Chain/Others

Core Earnings - Marketing

This bar chart compares core earnings and net income across three periods: the first 

half of 2023, 2024, and 2025. It features three categories represented by distinct 

colors—yellow for Net Income, teal for Core Earnings from Corporate/Supply 

Chain/Others, and striped blue for Core Earnings from Marketing. In 1H 2023, Net 

Income is Php 0.1 billion, Corporate/Supply Chain/Others earnings are Php -1.6 

billion, and Marketing earnings are Php 3.0 billion. For 1H 2024, Net Income rises 

to Php 1.7 billion, Corporate/Supply Chain/Others earnings improve to Php -0.9 

billion, and Marketing earnings are Php 2.3 billion. In 1H 2025, Net Income is Php 

1.0 billion, Corporate/Supply Chain/Others earnings are Php -1.4 billion, and 

Marketing earnings are slightly above Php 3.0 billion.

Return to page 10

Volume Breakdown (in BL)

1.1 1.1 1.1 

1.0 0.8 0.8 
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Mobility Commercial

The bar chart illustrates the distribution of Mobility and Commercial volumes in 

billions of liters for the first half of 2023, 2024, and 2025. Each bar is split into 

two segments: the lower portion represents Mobility, and the upper portion 

represents Commercial, with values labeled inside the bars. In 1H 2023, 

Mobility is 1.1 bl and Commercial is 1.0 bl, totaling 2.1 bl. In 1H 2024, Mobility 

remains at 1.1 bl while Commercial decreases to 0.8 bl, totaling 1.9 bl. In 1H 

2025, Mobility is again 1.1 bl and Commercial stays at 0.8 bl, but the 

Commercial segment is outlined with a dashed border, indicating a possible 

projection or estimate, also totaling 1.9 bl.

Return to page 11
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Accessible text 3
Capital Investments + ROACE (PHP’b)
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This bar and line graph presents data for the first half of 2023, 2024, and 

2025. It shows capital investments split between Mobility (blue bars) and 

Supply Chain (striped sections), alongside two-line plots for ROACE and Core 

ROACE percentages. In 1H 2023, total capital investment is Php 2.6 billion—

Php 2.0 billion in Mobility and Php 0.6 billion in Supply Chain—with ROACE at 

-3% and Core ROACE around 10%. For both 1H 2024 and 1H 2025, capital 

investment drops to Php 0.6 billion, evenly split between Mobility and Supply 

Chain. ROACE peaks at approximately 11% in 1H 2024 before declining to 

around 7% in 1H 2025, while Core ROACE remains stable between 10% and 

11% throughout the period.

Return to page 12

Cash flow from operations (PHP’b)
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CFFO CFFO exc. working capital FCF

This bar chart displays Cash Flow from Operations (CFFO) and Free Cash Flow 

(FCF) for the first half of 2023, 2024, and 2025. Each bar is split into two 

segments: light blue for CFFO and white for CFFO excluding working capital. In 

1H 2023, CFFO is Php -1.9 billion, with a total of Php 3.3 billion when including 

working capital adjustments, resulting in an FCF of Php -7.5 billion. In 1H 2024, 

CFFO improves to Php 5.7 billion, totaling Php 7.2 billion with adjustments, and 

FCF turns positive at Php 1.1 billion. For 1H 2025, the chart shows CFFO 

excluding working capital at Php 6.5 billion and higher FCF of Php 5.0 billion.

Return to page 13
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