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Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any 
part of the contents of this announcement.
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VOLUNTARY ANNOUNCEMENT

INVESTMENT IN SP NEW ENERGY CORPORATION BY
MANILA ELECTRIC COMPANY

This announcement is made by First Pacific Company Limited (the “Company” or 
“First Pacific”) on a voluntary basis. Reference is made to the press release of Manila 
Electric Company (“Meralco”), an associated company of the First Pacific Group, dated 
12 October 2023.

Meralco announced in the said press release that MGen Renewable Energy, Inc. 
(“MGreen”), the renewable energy development arm of Meralco Powergen Corporation 
(“MGen”), which is a wholly-owned subsidiary of Meralco, agreed with SP New Energy 
Corporation (“SPNEC”) and with its parent, Solar Philippines Power Project Holdings, 
Inc. (“SPH”), to invest Pesos 15.9 billion (equivalent to approximately US$280.4 
million or HK$2.2 billion) to subscribe to 15.7 billion common shares and 19.4 billion 
redeemable preferred voting shares in SPNEC. SPNEC is an integrated developer, owner 
and operator of solar power projects listed on the Philippine Stock Exchange and is 
majority-owned by SPH, whilst SPH was founded to accelerate the development of solar 
energy in the Philippines.

To enable the investment, SPNEC will file its application for an increase in authorised 
capital stock. The fresh injection of capital by MGreen will fund the construction and 
expansion of its solar projects. The investment by MGreen follows the 28 March 2023 
announcement of Metro Pacific Investments Corporation’s investment of Pesos 2.0 
billion (equivalent to approximately US$35.3 million or HK$0.3 billion) to acquire 1.6 
billion common shares of SPNEC from SPH.
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Upon closing, MGreen’s common and preferred voting shares make MGreen the 
controlling shareholder of SPNEC with a total voting interest of 50.5%.

According to Meralco’s press release, MGreen has agreed with SPH to use SPNEC as 
the pr imary vehic le to develop 3,500 megawat ts  of  so lar  panels  and 4,000 
megawatt-hours of battery energy storage systems in Luzon. Meralco anticipates that 
this will be a major contribution to the Philippine’s renewable energy and the building of 
this renewable energy platform will bring together Meralco’s capabilities and SPNEC’s 
solar developments for the benefit of all stakeholders.

According to the press release, the project will be one of the largest global solar projects, 
making a substantial contribution to the envisioned goal of having 35% of the Philippines’s 
energy coming from renewable energy.

Transaction completion is subject to the satisfaction of certain conditions precedent, 
including the relevant regulatory approvals.

Shareholders are referred to Meralco’s press release for further details.

In this announcement, unless stated otherwise, translations of quoted currency values 
are made on an approximate basis and at the rate of Pesos 56.7 = US$1.00 = HK$7.80. 
Percentages and figures expressed in millions and billions have been rounded.
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