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RE company Alternergy files for P2.18-B IPO

Tax court grants Tricom’s
P49.5-M claim for refund

New Clark City draws interest
from Singaporean investors
at international road showTHE Court of Tax Appeals (CTA) 

has granted the appeal of tech-
nology company Tricom Systems 
(Philippines), Inc. to cancel and 
set aside its tax liabilities for 
2006 totaling P49.49 million.

In a 24-page decision dated 
July 7, the court’s special third 
division said the revenue officers 
assigned to conduct the tax as-
sessment were not authorized 
through a Letter of Authority 
or LoA.

The tax court also prohibited 
the commissioner of internal 
revenue (CIR) from enforcing 
the collection of deficiency taxes 
assessed against the company.

“Consequently, there exists 
sufficient legal basis to grant the 
instant petition and it, therefore, 
becomes unnecessary to address 
the remaining arguments raised 
by petitioner (Tricom Systems, 
Inc.) in this case,” Associate 
Justice Erlinda P. Uy said in the 
ruling.

“Accordingly, the subject tax 
assessments are inescapably 
void, and thus, bears no valid 
fruit.”

The company ’s tax liabili-
ties represented deficiencies in 
income tax, value added tax, 
expanded withholding tax and 
working tax credit.

The court noted that the 
revenue officers were only 

a u t h o r i z e d  t o  c o n d u c t  t h e 
assessment through a memo-
randum of assignment and a 
revalidated prior LoA, which 
it said were not sufficient to 
grant authority.

The CIR’s failure to issue a 
separate LoA for the new officials 
assigned to perform the audit 
went against the Bureau of Inter-
nal Revenue’s own guidelines, the 
CTA added.

“The memorandum of assign-
ment, referral memorandum, or 
any equivalent document is not 
proof of the existence of author-
ity of the substitute or replace-
ment revenue officer,” it said, 
citing prior jurisprudence.

Under the country’s revenue 
code, a revenue officer may ex-
amine the deficiency tax liabili-
ties of a taxpayer only through 
an LoA issued by the revenue 
regional director.

The tribunal noted the prac-
tice of reassigning new revenue 
officers without a separate LoA 
to continue a deficiency tax as-
sessment or audit violates the 
taxpayer’s right to due process.

The petitioner is a private 
company based in Makati City 
that provides its clients with in-
formation technology support 
services and distributes business 
communication products. — 
John Victor D. Ordoñez

STATE-RUN Bases Conversion and Develop-
ment Authority (BCDA) and Filinvest Land, 
Inc. (FLI) said on Wednesday that their re-
cent investment road show in Singapore was 
“well-received” by investors, with some ex-well-received” by investors, with some ex-
pressing interest in the New Clark City, a mas-
ter-planned community in Central Luzon.

“We are quite pleased with the keen inter-We are quite pleased with the keen inter-
est of the event’s attendees in New Clark 
City, in general, and Filinvest New Clark 
City, in particular, especially for the Filinvest 
Innovation Park as a location for establish-
ing future industrial facilities in the Philip-
pines,” FLI Senior Vice-President Francis V. 
Ceballos said in an e-mailed statement.

The BCDA is looking for private sec-
tor partners to help implement various 
projects in the New Clark City, Joshua M. 
Bingcang, BCDA senior vice-president, told 
over 50 Singaporean investors during the 
road show on June 27.

“We are already at the Phase � of develop-We are already at the Phase � of develop-
ment. We are done with planning, we are al-
ready at the implementation stage. We have 
investment opportunities that are very much 
welcome for our business partners,” he said.

He talked about opportunities in the 
setting up of a multi-modal transport hub, 
eco-theme parks and ecotourism spots, 
as well as mixed-use, retail, and food and 
beverage establishments.

There are also investment opportunities 
in research and knowledge-based pharma-
ceutical and medical facilities as well as data 
centers, he said.

FLI President Tristaneil D. Las Marias 
urged the Singaporean investors to con-

sider the Filinvest Innovation Park as their 
next investment destination.

The Filinvest Innovation Park, spanning 
�20 hectares, is part of the 288-hectare town-
ship project of the BCDA and FLI in New Clark 
City. It is planned to be a sustainable, resilient, 
and future-ready hub in Central Luzon.

Mr. Ceballos said that construction 
power is ready and available at the Fil-
invest Innovation Park, while water and 
wastewater utilities will begin commercial 
service by early 2023.

He added that the first batch of ready-
built factories will also be available next year.

“Phase � (of the Filinvest Innovation 
Park) is now ready to accept locators look-
ing to construct their own facilities, par-
ticularly, companies involved in the fields of 
logistics, e-commerce, light manufacturing, 
and data center operations.”

Meanwhile, Philippine Ambassador to 
Singapore Joseph del Mar Yap said that the 
Philippine Embassy in Singapore and the 
Philippine Trade and Investment Center-
Singapore are ready to assist investors plan-
ning to do business in the country.

“As both the Philippines and Singapore 
fully reopen our borders, we look forward 
to more robust cooperation, trade and busi-
ness, tourism and mutual exchange between 
our two countries. There are many promis-
ing areas of mutual cooperation between 
the Philippines and Singapore — smart city 
and digital technology, financial technology, 
sustainable industries, renewable energy, 
consumer sector, just to name a few,” Mr. 
Yap said. — Revin Mikhael D. Ochave

POWER company Alternergy Holdings 
Corp. recently filed an application for an 
initial public offering (IPO) with the Se-
curities and Exchange Commission  to 
raise up to P2.�8 billion, which will be 
used in part for its renewable energy 
(RE) projects.

Alternergy, founded by former En-
ergy chief Vicente S. Perez, Jr., intends to 
offer up to �.28 billion common shares at 
a maximum price of P�.48 per share, with 
an overallotment option of up to �92.22 
million common shares, the company 
said in its prospectus dated June 28.

Proceeds will be used for the imple-
mentation of the company’s renewable 
energy projects, payment for shares 
acquisition, and pre-development ex-
penses of other projects, among others.

The offer period is eyed to run from 
Nov. �� to Nov �7, while listing and trad-
ing on the main board are set for Nov. 25.

According to Alternergy, it aims to 
develop up to �,245-megawatt (MW) of 
additional wind, offshore wind, solar, 
and run-of-river hydro projects as part 
of its expansion plans for the next five 
years. The company has developed 67 
MW of operating assets in wind and 
solar and 62 MW of hydro and solar 
projects that are still being built.

It plans to set aside P660 million 
for two hydropower projects and P530 
million for the purchase of shares 
in Kirahon Solar Energy Corp., a re-
newable energy company in Misamis 
Oriental.

At the same time, it will spend P400 
million for projects in the works, such as 
Ibulao Hydro Project, Tanay Wind Proj-
ect, Alabat Wind Project, and Calavite 
Offshore Wind Project.

The final offer price will be deter-
mined after the company secures regu-

latory approval, which is temporarily 
scheduled between Oct. 20 and Nov. 3.

Investment & Capital Corporation 
of the Philippines is the issue manager 
and lead underwriter for the maiden 
offering.

The Philippine Stock Exchange, Inc. 
(PSE) said in a statement on July � that 
it had eight IPOs in the first six months 
of the year, which is the same number as 
for the entire 202�.

Five IPOs were listed on the main 
board and three on the small, medium 
and emerging board.

Firms that debuted between Janu-
ary and June were Haus Talk, Inc., Fi-
garo Coffee Group, Inc., Citicore Energy 
REIT Corp., Bank of Commerce, CTS 
Global Equity Group, Inc., Raslag Corp., 
VistaREIT, Inc., and Balai ni Fruitas, Inc.

“Given the lineup of maiden offers in 
the next half of the year, we may see a 

26-year high in terms of the number of 
IPOs in a year,” PSE President and CEO 
Ramon S. Monzon said.

The capital raised from the sale of 
primary and secondary shares in eight 
IPOs, one stock rights offering, and four 
private placements during the first half 
reached P6�.92 billion, lower by 49.4% 
year on year, the PSE noted.

“The fund-raising amount in the same 
period last year was P�22.46 billion, 
boosted by the largest IPO in PSE history 
that raised P55.89 billion,” it added.

Mr. Monson said that the record fund 
raising last year will be difficult to break 
because of the sizable amount that was 
generated by the Monde Nissin IPO.

“We have a robust pipeline of public 
offerings in the second half and if all of 
these materialize, capital raising may 
still reach the P200-billion mark,” he 
added. — Justine Irish DP. Tabile

SEEDWORKS Philippines, Inc. an-
nounced on Wednesday that it is renew-
ing its partnership with Tarlac’s Caut 
Farmers Field School (FFS) Marketing 
Cooperative for the purchase, milling, 
and marketing of US 88 hybrid rice.

The agricultural research firm said 
the FFS, a marketing cooperative regis-
tered under the Cooperative Develop-
ment Authority, will help link US 88 rice 
farmers with rice traders and millers.

US 88, a long-grain hybrid rice vari-
ety developed by SeedWorks, increases 
yield to about �5 metric tons per hectare 
in optimal conditions, according to the 
company.

“SeedWorks keeps its commitment 
to further empower local rice farm-

ers in the countryside by helping link 
them with millers who can pay higher 
prices for the premium-quality rice 
harvests,” SeedWorks Philippines 
President Carlos L. Saplala said in a 
statement.

“We have successfully launched this 
program in 202� and as promised, we 
are bringing this promising scheme to 
more farmers across the country.”

Its planned marketing efforts in-
clude linking millers and consumers to 
reduce intermediaries that add up to 
retail prices. It also aims to provide the 
packaging for milled US 88 rice in 25-ki-
logram sacks, which make the produce 
easier to sell through retailers and to 
end consumers.

“So far, the brand of commercial rice 
has been reaping praises from traders 
and consumers alike. US 88 rice is gaining 
popularity and demand in the market as it 
is noted for its long grain and consistently 
soft quality when cooked, which also does 
not easily spoil, helping avoid unneces-
sary food wastage,” SeedWorks said.

In a separate media release, Seed-
Works said that it is launching another 
alternative farming technique suitable 
for its TH-82 Tatag hybrid rice variety.

The firm held a dry-direct seeding 
technology demonstration in a rice 
farm in Malasiqui and San Carlos, Pan-
gasinan on Wednesday.

“The rice farming demonstration 
will prove the reliability of TH-82 vari-

ety in bringing higher yields to farmers 
while significantly lowering the usual 
rice production costs — in irrigation and 
labor,” SeedWorks said.

Dry-direct seeding is a rice-planting 
technique designed to address scarcity 
in water especially in the uplands and 
other areas where water is scarce or 
irrigation is not sufficiently maintained.

“Through this field demo, we want 
every farmer to realize that growing 
hybrid rice may not require spending 
more. Through using SeedWorks’ TH-
82 hybrid rice variety, farmers can still 
get high yield while spending less in pro-
duction cost using dry-direct seeding 
technology,” Mr. Saplala added. — Luisa 
Maria Jacinta C. Jocson

SeedWorks renews partnership with Tarlac farmers’ coop for hybrid rice
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Globe Telecom, Inc. GT Capital Holdings, 
Inc.

International Container 
Terminal Services, Inc.

Jollibee Foods Corp. JG Summit Holdings, Inc. LT Group, Inc. Metropolitan Bank 
& Trust Co.

Megaworld Corp. Manila Electric Co. Monde Nissin Corp.
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Metro Pacific 
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WLCON
Wilcon Depot, Inc.


