




GROSS REVENUES

₱214,208    11.2%

DISTRIBUTION REVENUE

₱50,699    3.0%   
* Distribution rate at ₱1.5581/kWh

GENERATION & OTHER 
PASS-THROUGH CHARGES

₱157,735    15.3%

CCNI

₱15,727    14.8%

REPORTED INCOME

₱11,252    38.6%

CORE EBITDA

₱24,332    18.2%

REPORTED EBITDA

₱19,698    33.8%

NET INCOME & 
EBITDA

REVENUES EXPENSES
CASH AND 

BORROWINGS

PURCHASED POWER COST

₱156,122    14.9%

OPERATING EXPENSES

₱20,272    4.8% 

CAPITAL EXPENDITURES

₱10,920    30.5%

CASH & CASH 
EQUIVALENTS

₱31,697   28.1% 

BORROWINGS

₱40,860    30.8%
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156,122 
78%

20,272 
10%

6,094 
3%

18,348 
9%

Purchased Power Operating Expenses Depreciation & Amortization Other Expenses

10,920 

15,703 

9M 2020 9M 2019

Subtransmission & 
Distribution

61%

Generation
2,073 
19%

Others
20%
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11.4% 7.3%9.2% 5.3% Margins →12.3% 7.7%12.3% 7.6%
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Core EBITDA Reported EBITDA Core Income Reported Income
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18,453
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(In Million PhP, Except Ratios) 9M 2020 9M2020

Cash & cash equivalents 31,697        24,736        

Gross debt 40,860        31,235        

Net debt 9,163          6,499          

Gross debt/EBITDA 1.6               0.8               

Net debt/EBITDA 0.3               0.2               

Gearing ratio 0.1               0.1               

Interest expense 1,223          1,141          

TOTAL DEBT (in Million PhP)

LONG-TERM DEBT REPAYMENT SCHEDULE (in Million PhP)

28,397 
15,284 

12,463 

15,951 

9M 2020 9M 2019

Current Portion Non-current Portion

31,235

40,860

3,179 

472 460 460 

4,050 

7,090 

120 120 

2020 2021 2022 2023 2024 2025 2026 2027



Earnings Per Share (in PhP)

9.983 

13.954 

16.255 16.373 

Earnings Per Share Core Earnings Per share

9M 2020 9M 2019























































Meralco PowerGen Corporation

Overview of Operations

26 October 2020 
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San Buenaventura Power Limited Co. (SBPL)
500MW (gross) Supercritical Coal-Fired Power Plant in Mauban, Quezon

▪ First operational supercritical coal power plant in the Philippines

▪ Commercial operations started on September 26, 2019

▪ Net generation at 3,042 GWH from September 2019 to September 2020; generally good 
availability for a project going on its second year of operation.

▪ Joint venture of MGen with New Growth, B.V., a wholly owned subsidiary of Electricity 
Generating Public Company Limited (EGCO) of Thailand

500MW (gross) Supercritical Coal-Fired Power Plant in Mauban, Quezon
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Atimonan One Energy, Inc. (A1E)
2x600 MW (net) Ultra Supercritical (the first in the Philippines) Coal-Fired 

Power Plant in Atimonan, Quezon

Total Project Cost:  <PhP160 Billion (<USD 3.0 Billion)

▪ A1E will participate in 

Meralco’s Competitive 

Selection Process for its 
2024/2025 requirements –

bid date on January 25, 

2021.

▪ Site preparation activities 

fully resumed in late August 

2020. More stringent health 

and safety protocols were 

put in place to protect 

construction workers from 

COVID-19.

o On track to deliver 

energy requirement for 

Meralco’s Greenfield 

CSP by late 2024/mid 

2025
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▪ MGreen was established to serve as MGen’s
subsidiary for its renewable energy investments.

▪ MGreen targets around 1,000 MW to 2,000 MW 
of renewable energy projects over the next 5-7 
years. 

▪ The focus is on the development of a portfolio of 
utility scale solar, wind and hydro power 
projects to supply Luzon grid and electricity 
consumers with competitive tariff. 

▪ All activities for development projects have 
resumed following easing of quarantines 
imposed by respective local governments. 

MGEN Renewable Energy, Inc. (MGreen)
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▪ MGen’s first solar investment 

covering a total  land area of 72 

hectares

▪ Currently 40%-owned by MGen

Renewable Energy, Inc. (MGreen); 

with plan to acquire additional 20% 

equity

▪ Has an engineering, procurement 

and construction contract with 

SUMEC Complete Equipment & 

Engineering Co. Ltd. 

▪ Ongoing construction; overall 

progress as of October 12 stood at 

74.31%

▪ Target commercial operations by 

Q1 2021; delayed due to the earlier 
ECQ. 

50MWac Solar Power Plant in San Miguel, Bulacan
Total Project Cost:  PhP4.25 Billion 

PowerSource First Bulacan Solar, Inc. (PFBSI)

Site footage as of October 15, 2020
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Mounting of Solar PV Panels
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Substation Building (front) and Main Control Building (back)
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Main transformer
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Lifting and installation for capacitor bank – switchyard  



This presentation is prepared for the participants of the MERALCO Investors and

Analysts Briefing & Teleconference held on October 26, 2020. This presentation

has consequential limitations and is not a comprehensive discussion about Manila

Electric Company and Subsidiaries (MERALCO). The same materials are

restricted to the participants and may only be used in conjunction with the meeting

held on such date.

The information contained herein should not be quoted in whole or in part without

prior consent of MERALCO. No responsibility to any third party is accepted as the

presentation has not been prepared for and is not intended for any other purpose.

Accordingly, MERALCO makes no representation or assurance that any projected

results based on the use of these information will be realized. Investors and analysts

should not place undue reliance on these information, though presumed correct at

the time of the presentation. These information are exposed to various risks and

competitive uncertainties and contingencies which are beyond MERALCO’s control.




