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➢ Total energy volume handled by One Meralco at 64,264 GWh, 6% higher vs. 2022

➢ 37% increase in CCNI to PhP 37.1 billion:

• Higher DU CCNI contribution with 4% increase in energy sales from growth in Residential and Commercial 
volumes, completion of the Distribution Rate True-up Refund, and prudent OPEX spending

• Strong PowerGen contribution driven by the continued strong contributions of PacificLight Power Pte Ltd. and 
San Buenaventura Power Ltd., the recovery of Global Business Power Corporation, and higher net contribution 
from MGreen’s solar plants as the Currimao and Baras solar power plants came online in the first quarter of the 
year

➢ On December 27, 2023, MGreen acquired primary common and redeemable voting preferred shares 
of SP New Energy Corporation for PhP 15.9 billion, giving MGreen 50.5% controlling interest in the 
listed renewable energy firm

➢ Final cash dividend of PhP 11.235 per share, bringing the total dividend declared out of 2023 CCNI to 
PhP 19.755 a share, equivalent to 60% of core EPS



q 29.5%  42,597 

p 0.2%  406,348 p 33.7% vs.  28,431 

q 4.2%  103,833 

p 48.3%  55,832 

p 4.0% vs.  426,529 

p 25.5% vs.  51,301 

p 36.9%  27,105 
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Unregulated business share increased to 36% from 24% a year 
ago as performance of Power Generation and RES continued 
to improve 

Regulated business share in total CCNI lower at 64%, although 
CCNI contribution increased in absolute terms, with DU energy 
sales volumes growth, completion of the Distribution Rate 
True-up refund and prudent OPEX spending

While CCNI contribution of the Distribution Utility increased in terms of absolute 
amount, percentage share to total CCNI declined with the higher contributions from 
Power Generation and RES
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Gross
Revenues

Generation, 
Transmission
and others

Distribution

Energy
Fee

Non-electric

4% increase in gross revenues, largely from 
the DU due to growth in volumes, higher 
pass-through charges and normalized 
distribution rate with the completion of the 
Distribution Rate True-up Refund

3% increase with the higher cost of replacement power for 
the capacity previously provided under the terminated PSAs 
with SPPC and SPI, increase in the fuel component and 
energy fee of the non-renewable power generation plants, 
and Peso depreciation

17% increase with the combined effect of 4% 
increase in volumes and effect on distribution 
rate of the completed Distribution Rate True-up 
Refund

11% decrease due to lower fuel and coal component 
billed to customers, consistent with the decline in fuel 
and coal prices

7% increase with the recognition of tower lease 
contracts of MIDC, increase in number of circuits and 
accounts of Radius, and higher transactions volume and 
average service fees of Bayad

2023 Revenues Breakdown

2023

2022

2023

2022
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2% increase with higher replacement power 
costs due to the termination of the SPPC and 
SPI PSAs, increase in the fuel component and 
energy fee of the non-renewable power 
generation plants, and Peso depreciationFlat versus last year with the lower provision for 

bad debts, which offset the higher repair and 

maintenance cost of DU facilities, IS/IT expenses, 

DU customer-related expenses and project 

related costs of non-power subsidiaries

26% decrease due to lower coal and fuel costs

4% higher due to CAPEX projects of the DU, acquired 
towers under a under a sale and leaseback (SLB) 
arrangement and completed build-to-suit (BTS) 
towers of MIDC, and fiber optic cables added to the 
Radius network

Flat as the slightly higher 
Purchased Power Cost was offset 
by lower Coal & Fuel/Power Plant 
O&M and flat OPEX

Total Costs
and Expenses

Purchased 
Power Costs

OPEX

Coal and Fuel
Power Plant 
O&M

Depreciation
& Amortization

Others

2023 Costs and Expenses Breakdown

Higher due to provisions for over-recoveries  
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Completed construction of Phase 1 and on-going construction of 
Phase 2 of PH Renewables, Inc.’s (PHRI) Baras Solar Power Plant, 
and GBP power plants’ major maintenance CAPEX

• Additional 334 SLB 36 BTS telecom towers of 
MIDC

• Continued facilities build-out of Radius

Largely Networks CAPEX that covered new connections, asset renewals, 
and load growth projects, as well as pole relocation works to support 
various government infrastructure projects

Consolidated CAPEX driven by distribution network improvement projects, renewable 
energy investments, and facilities for the towers and telecommunications businesses

2%

78%

20%

q 29%
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MGen contribution to Meralco CCNI grew to Php 9.7B on account of continued strong performance of 
PacificLight and San Buenaventura; positive contributions from GBP and MGreen

Core Net income
PhP 16.2 Billion
p 34% vs. 2022

PhP 2.5 Billion
q 30% vs. 2022

PhP 505 Million
p 119% vs. 2022

PhP 67 Million*
p 132% vs. 2022

Meralco Stake 58% 51% 100% 100%

Net Capacity
and Location

771 MW; LNG plant in
Jurong Island, Singapore

455 MW; Coal plant in
Mauban, Quezon

824 MW; Coal and Oil plants in 
Visayas and Mindanao

190.5 MWac; Solar plants in 
Bulacan, Ilocos Norte, and Rizal

Highlights of 
Operations

▪ 5,719 GWh of energy 
delivered with average plant 
availability of 92.3%

▪ Strong contribution driven 
by higher margins from 
secured contracts

▪ Total net capacity of 771 
MW, of which 665 MW are 
contracted

▪ 2,360 GWh of energy 
delivered with average plant 
availability of 89%

▪ Lower core income from:
(a) higher O&M with the first 
major overhauling in 2023, 
(b) higher interest expense 
due to higher repricing rate, 
and (c) liquidated damages 
income in 2022; partially 
offset by higher capacity and 
fixed O&M fees due to less 
outages in 2023

▪ Fully-contracted with Meralco 
under a 20-year PSA valid 
until 2039

▪ 5,867 GWh of energy 
delivered  

▪ Positive net income 
contribution due to (a) higher 
volume delivered, (b) end of 
fixed-rate contracts in 4Q 
2022, and (c) impact of 
Typhoon Odette in January 
2022  

▪ Total net capacity of 824 MW, 
of which 635 MW are 
contracted

▪ 55 MWac BulacanSol
delivered 111 GWh with 
average plant availability 
of 96.8%

▪ 68 MWac Nuevo Solar 
Energy Corp. (NSEC) 
delivered 147 GWh

▪ PH Renewables, Inc. 
(PHRI)  began 
commissioning of Phase 1 
with 67.5 MWac capacity 
and delivered 89 GWh

▪ Fully contracted with 
Meralco DU and MPower 

*Excluding MGreen Parent overhead expenses



Dec-23 Dec-22 %△

269,839      243,323      11%

39,881        33,383        19%

53,351        21,691        146%

60,212        66,577        (10%)

82,789        55,832        48%

48,395        54,683        (11%)

31,575        43,772        (28%)

586,042      519,261      13%

99,446        103,833      (4%)

34,128        31,590        8%

88,920        89,080        (0%)

191,048      165,816      15%

2,846          2,905          (2%)

2,205          1,928          14%

418,593      395,152      6%

122,295      109,664      12%

45,154        14,445        213%

167,449      124,109      35%

Equity attributable to Parent

Non-controlling interests

Total equity

Customer deposits - noncurrent

Other noncurrent liabilities

Trade and other payables

Customer's refund - current

Dividends payable

Total liabilities

Other noncurrent assets

Cash 

Receivables

Other current assets

Total assets

Debt

PPE

Investments

Intangibles

10

SPNEC’s assets and liabilities were recognized with the P15.9 billion transaction in December



Dec-23 Dec-22 %△

Cash & cash equivalents 82,789             55,832             48%

Short-term investments 7,544                17,997             (58%)

Gross debt 99,446             103,833           (4%)

Net debt 9,113                30,004             (70%)

Gross debt/EBITDA 1.5                     2.0                     (24%)

Net debt/EBITDA 0.1                     0.6                     (76%)

Gearing ratio 0.1                     0.3                     (73%)

Interest expense 5,129                3,754                37%

Interest income 3,321                2,063                61%

11

Long-term Debt Repayment Schedule

2023 Total Debt and Breakdown

46%

46%

8%
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2023 Core EPS was at Php 32.925, 37% versus Php 24.048 in 2022; dividend of Php 19.755 
representing 60% of Core EPS

2022 2023 2022 2023

p 37%

p 17%

Core EPS Dividends per Share
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“Initiate low-carbon 

transition to serve the 

country’s growing energy 

demand with greener 

power”

Horizon 1:

2021-30
“Accelerate green energy 

shift through the adoption 

of next-generation 

cleantech”

Horizon 2:

2031-40

One Meralco’s Long Term Sustainability Strategy: 

A just, orderly, and affordable transition to clean energy 

as we drive to be coal-free before 2050

“Drive deep decarbonization 

and achieve sustainability 

leadership in the energy 

sector”

Horizon 3:

2041-50
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“Initiate low-carbon 

transition to serve the 

country’s growing energy 

demand with greener 

power”

Horizon 1 is marked by our twin commitments in contracting and 

generation

Horizon 1:

2021-30

Contract 1,500 MW of RE supply

Build 1,500 MW of attributable 

RE capacity

Twin Commitments by 2030

A

B

2021-30
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One Meralco has already contracted 1,880 MW of RE in compliance with DOE’s Renewable Portfolio Standards

PLANT TECHNOLOGY

Solar Philippines Tarlac Corporation Ph1 Solar

PowerSource First Bulacan Solar, Inc. Solar

Solar Philippines Tanauan Corporation Solar

Solar Philippines Tarlac Corporation Ph2 Solar

Terra Solar Philippines, Inc. Solar

Sta. Rosa Solar Power Plant (Terasu) Solar

PH Renewables Inc. Solar

Currimao Solar Power Plant Solar

RERI Solar, Wind, Geo

Lasso Solar Project Solar

Sembrano Wind Project Wind

Talim Wind Project Wind

Contracted RE supply, MW

ONE 

MERALCO

A Contract 1,500 MW of RE supply

1,880

805

1,075

Source: RMO, MPower as of February 2024

2021-30



35Source: MGen, as of February 2024

2021-30

1. Does not include BESS capacity

MGen’s RE Pipeline, MW

1 2 3 4

3,971

Gross

Attributable
2,500

857

6141,442

758

472

212

WindSolar + BESS1TOTAL Solar

MGen’s current pipeline stands at 3,971 MW of gross capacity, equivalent to 1,442 MW of attributable capacity

B Build 1,500 MW of attributable RE capacity



36

In sum, we will deploy PHP 101B in sustainable capital 

investments through 2030

2021-30 CapEx, PHP B

Source: MGen, Networks, Spectrum, One Meralco Foundation

54

47

4

43

Regulated1 Non-regulated2TOTAL

101

1. Storm hardening, RE integration, Reduction in system loss, Ester oil in DTs, Energy efficiency and EVs; Regulated capex subject to approval of ERC || 2. MGen RE, Spectrum solar rooftop, OMF projects

2021-30
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Total emissions, 

MtCO2e

Scope 3

Scope 1

Scope 2

2021-30

LTSS Horizon 1: We target to reduce our 2030 baseline Scope 1 

emissions by 30% and our baseline total emissions by 20%

16.1
11.2

29.7

25.1

38.9

30%

20%

2.6

48.7

2.9

2030 Target12030 Baseline

1. 2030 target is latest projection as of January 2024 and still subject to change
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Beyond decarbonization, we aim to promote the well-being of 

communities with clean electricity as an enabler

Education reach
Off-grid public schools 

energized

Water access 
Households provided with 

potable water

Access to quality 

healthcare
Health facilities energized

Livelihood 

productivity
Agricultural facilities and 

equipment energized for 

cooperatives

Disaster resilience 

and recovery
Electric cooperative staff 

and community members 

trained 

Impact Areas

300 
Schools

620 
Households

4  
Health 

facilities

3   
Agri 

facilities

328 
People 

trained

As of end-2023:

Source: One Meralco Foundation
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