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Our industry continues to evolve rapidly.  
That’s why we are planning for the future 
and working hard to ensure safe, reliable, 
sustainable and environmentally responsible 
electricity for Newfoundland and Labrador. It’s 
something we all need, and we will need more.   

SERVING OUR PROVINCE 
First, we are excited to share with you that in 2023, we 
served homes and businesses across this province with 
electricity generated from 92% renewable energy sources —
well on our way to a net zero electricity sector by 2035.

Contributing to this significant accomplishment was the 
commissioning of the Labrador Island Link, our newest 
transmission line that delivers power to the island from 
the Muskrat Falls Hydroelectric Generating Facility. The link 
had a very strong performance in 2023, as did the Muskrat 
Falls Hydroelectric Generating Facility which exceeded the 
Canadian average for availability. 

As always, providing reliable electricity to all customers is a 
top priority for Hydro. We are so proud that customers on 
the Island Interconnected System experienced the lowest 
service interruptions since 2012, with an average of 2.33 
hours in 2023.

Hydro finished the year in a strong financial position, with a 
net income of $619M. As a Crown corporation, our financial 
strength will continue to provide value for customers and for 
the Government of Newfoundland and Labrador. Our work 
with the provincial government to finalize its rate mitigation 
plan continues. 

ENABLING SUSTAINABLE GROWTH 
With our next planning update to the Newfoundland and 
Labrador Board of Commissioners of Public Utilities (PUB) 
expected in 2024, our teams have been working with 
continued focus to ensure we have adequate supply to 
reliably meet growing customer demand into the future. 
Reaching net zero and meeting the rapidly increased load  
on our system requires further solutions, decisions  
and investment.  

As part of our planning, we have been studying many 
different technologies for generating electricity, for both 
meeting growing demand for electricity and for backup 
generation. We’re considering factors such as cost, reliability, 
and environmental responsibility to make these decisions. 
In 2023, we continued to gather the needed evidence to 
support recommended solutions, ensuring they are the right 
choice for our system and customers. We are committed to 
making well-informed and prudent decisions that benefit 
the people of this province and we intend to honour lessons 
from past decisions. 

WORKING TOGETHER 
Our vision for a clean energy future can only be achieved 
by working together. As we look for new ways to meet the 
future needs of our system, we are excited to work with our 
customers, Indigenous partners, communities, industry, the 
PUB, Interveners and Government to positively contribute to 
the sustainable, economically bright future of Newfoundland 
and Labrador.  

When we look back on 2023, there is so much to be proud 
of—but these accomplishments are only made possible 
by the work of our incredible team. Our employees are 
tireless in their commitment and make a real difference in 
our communities. This commitment was seen throughout 
the year, particularly when we once again experienced 
significant weather events, such as wild fires in Labrador 
and significant icing events across the province. 

We also suffered the tragic loss of our dear friend  
Bill Walsh in a workplace incident last year. Bill was a  
long-time employee and a highly valued part of our Hydro 
family. We continue to feel the impact of his loss across 
our organization and offer our condolences and ongoing 
support to his family, friends and colleagues.  

As we forge ahead in 2024, with expertise of the Hydro team 
and support from our Board and government, we are taking 
with us lessons from the past year and decades past. As 
we make these decisions, we are listening to the people of 
Newfoundland and Labrador and keeping our customers 
top of mind. We know you are counting on us. 

Thank you for the honour of serving you.
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