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AFTER its deferred market list-
ing, North Star Meat Merchants, 
Inc. is focusing on growing the 
business using funds from part-
ners while waiting for the right 
time to hold an initial public of-
fering (IPO).

“Rather than focusing on an 
IPO, with us just waiting for the 
right time, [we will] just focus on 
the fundamentals of the business,” 
North Star Chief Executive Of-
ficer Anthony Ng said in a recent 
interview with BusinessWorld.

“So, rather, we would focus on 
improving right now the busi-

ness itself, growing the business 
with the support of partners and 
banks, [since] the opportunity is 
there,” he added.

North Star, an end-to-end 
fresh frozen meat retailer, counts 
SM Markets, United Steak, Wal-
termart, and Alfamart as among 
its retail partners.

Mr. Ng said the company re-
mains keen on an IPO possibly 
in 2023 or by early 2024. The 
maiden offering was supposed to 
run from June 13 to 17, 2022 from 
which the company expects to 
raise around P3.5 billion.

“If I had a magic genie, of 
course, we would like [the IPO] to 
be 2023, early 2024, but we cannot 
go against the situation. It’s global, 
it’s not even domestic,” he said.

In March, North Star filed the 
registration application for its IPO 
with 1.8 billion outstanding shares 
to be offered to investors. Days 
before the offer period, the com-
pany said that it was deferring the 
offering due to market volatility.

“Two days into pricing, we real-
ized [that] it’s bound to enter a bear 
territory. All of the indications were 
moving toward that. In my head, it 

was [a] very obvious decision that 
had to be made,” Mr. Ng said.

He added that the company 
is waiting for an indication that 
the economy is beginning to 
bounce back.

“But obviously, no one knows, it’s 
as good as anybody’s guess,” he said. 
“So, until that indication comes, we 
will be in a standby mode.”

According to Mr. Ng, what the 
company is constantly trying to 
improve its revenues and profit.

“[It’s going to be] continuous 
projects, continuous expan-
sions, continuous ways of finding 

creative avenues where we can 
enhance our topline and bottom 
line,” he said.

Mr. Ng also said that prices 
are increasing abroad and that 
there is a “supply crunch” locally, 
prompting North Star to stock up.

“All of our finances right now are 
directed towards securing stocks in 
the most efficient manner,” he said.

Meanwhile, Mr. Ng said the 
company is on track to reach its 
2022 topline target by the end of 
this year.

“Our guidance was P9 billion 
to P9.5 billion. At least, so far, ‘wag 

lang may mangyari lang sa (as 
long as nothing ’s going to hap-
pen in the) last quarter, which is 
an important part of the year. If 
we annualize our results, we will 
reach P9 billion to P9.5 billion,” 
he said.

According to the company’s 
website, North Star’s full-year 
sales last year reached P9.28 bil-
lion, up by 52.5% from P6.09 bil-
lion in 2020.

Its net income last year reached 
P610.47 million, more than twice 
the earlier year’s P238.83 million. 
— Justine Irish D. Tabile

CapitaLand Ascott ties up with IFC for bond issuance

Costly sustainable methods remain a hurdle for private firms

CAPITALAND Ascott Trust Manage-
ment Ltd. has partnered up with In-
ternational Finance Corp. (IFC) to be 
the sole subscriber for a sustainability-
linked bond worth 16.5 billion Japa-
nese yen or about 157.4 million Singa-
pore dollars.

“[CapitaLand Ascott] continues to 
collaborate with like-minded stake-
holders in the financing and investment 
community to fight climate change 
through our collective efforts,” said Ser-
ena Teo, its chief executive officer, in a 
press release.

Proceeds from the issuance will be 
used to refinance CapitaLand Ascott’s 
debts and to further decarbonize three of 
its serviced residences in Southeast Asia.

The residences — Ascott Jakarta in 
Indonesia, Ascott Makati, and Somer-
set Millennium Makati in the Philip-
pines — are expected to achieve a 40.5% 
reduced electricity consumption by the 
end of 2028.

The projects must also obtain IFC’s 
Excellence in Design for Greater Ef-
ficiencies (EDGE) certification within 
the same time frame.

CapitaLand Ascott is said to be the 
largest lodging trust in Asia-Pacific 
with an asset value of S$7.6 billion as of 
mid-2022. IFC is a global development 
institution focused on private firms in 
emerging markets.

The bond issuance is part of Capi-
t a L a nd A scot t ’s S$2-bi l l ion mu l-
ticurrency debt issua nce prog ra m 
with a fixed coupon rate of 1.05% per 
annum.

The seven-year bonds will mature 
in November 2029 and will be paid 
semi-annually.

According to Ms. Teo, the company 
has already raised around S$450 million 
through sustainable financing.

“Dovetailing our financing efforts 
with our environmental, social and gov-
ernance efforts further affirms our com-
mitment towards responsible growth,” 
Ms. Teo said.

“Currently, 35% of [CapitaLand As-
cott’s] portfolio is green-certified and 
we remain on track to green 50% of our 
portfolio by 2025 and our entire port-
folio by 2030,” she added. — Justine 
Irish D. Tabile

OPERATIONAL costs in complying with 
sustainability standards are the main 
challenge for organizations in the Philip-
pines, a US-listed service provider said.

In its study, Kyndryl said that 62% of 
local organizations see these costs as a 
challenge while 53% of them cited data 
availability.

Dedicated resources, ambiguous re-
porting metrics, the cost of getting sus-
tainable certifications, and the absence 
of clear incentives were identified by 
50%, 48%, 47%, and 20%, respectively.

“The key challenges cited here show 
that organizations’ sustainability initia-
tives in the Philippines are still at the 
preliminary stages. It is a journey and it 
takes time but it can be done,” Kyndryl 
Philippines Managing Director Wilson 
Go said in an e-mail interview.

He added that according to Kyndryl’s 
ASEAN Digital Transformation Study, eight 
out of 10 companies in the Philippines are 
aiming to become sustainable enterprises.

“However, despite the greater focus 
on sustainability, many organizations 

pursue sustainability goals without a 
strategy backing them up,” Mr. Go said.

“Only 22% of organizations in the Phil-
ippines have a corporate sustainability 
strategy which hinders them from achiev-
ing a sustainable business,” he added.

According to Kyndryl, organizations 
need to understand that success is mea-
sured in terms of financial, social, and 
managing climate risks.

“In fact, we have seen customers prefer-
ring to purchase goods and services that 
are sustainable and investors requesting 
enterprises to reduce their carbon foot-
prints and report on their results using 
frameworks like the Task Force for Nonfi-
nancial Disclosure,” Kyndryl Global Chief 
Sustainability Officer Faith Taylor said.

Meanwhile, Ms. Taylor said that there 
have to be synergies between the govern-
ment and companies to reduce the global 
environmental footprint.

“This partnership has to result in ev-
eryone working together to set reduction 
targets and goals that use consistent met-
rics. The data needs to be harmonized and 

collected across industries and govern-
ments so that we can track and quantify 
our progress and impact,” Ms. Taylor said.

She added that the government can 
set out incentives, loans, and policies 
that can be a form of benefit to key stake-
holders and in turn help in meeting their 
net-zero targets or their goal of eliminat-
ing carbon emissions.

Ms. Taylor also said that companies 
must continue to secure sustainability 
certifications as it goes “beyond a seal or 
certificate of proof”.

“The process of obtaining the certi-
fications helps to systematize the en-
vironmental processes and help them 
integrate the sustainability practice into 
an organization,” she said.

“It can also guide organizations to 
create a green corporate culture and a 
more sustainable, socially responsible 
business,” she added. “It is also a way 
of demonstrating the company’s sus-
tainability commitment to their stake-
holders as well as to the community.” 
— Justine Irish D. Tabile

Trina Solar aims 
to supply more 
local groups
CHINESE company Trina Solar Co., 
Ltd. targets to partner with more Phil-
ippine companies for its solar modules, 
a company official said.

“We have a lot of partners in the 
Philippines to supply solar modules to 
local companies,” Todd Li, president of 
Trina Solar Asia-Pacific, said in a Viber 
message on Oct. 26.

Mr. Todd said that Trina Solar will 
be supplying solar modules to at least 
nine outlets of KFC Philippines, under 
Ramcar Food Group. In September, the 
company said it supplied solar modules 
to local companies under Ramcar.

The solar manufacturer also supplies 
modules for the 94-megawatt-peak solar 
project of Aboitiz Power Corp. in Panga-
sinan which is expected to be completed 
by the fourth quarter of 2022.

In a media release, Trina Solar said 
that KFC Philippines continues to ramp 
up its efforts toward more sustainable and 
environment-friendly operations with 
the installation of solar power systems.

Earlier, Trina Solar said that it 
sees the solar market thriving in the 
Philippines, as installing rooftop so-
lar allows companies to meet rising 
electricity needs.

The Department of Energy is target-
ing to increase the share of renewable 
energy in the country’s power genera-
tion mix to 35% by 2030 and to 50% by 
2040. — A.E.O. Jose

Enstack targets to grow 
PHL merchants, partners
SUPERAPP Enstack is aiming to grow 
its ecosystem of merchants and part-
ners in the country as part of efforts to 
expand its presence and to help more 
small and medium enterprises (SMEs) 
digitalize their operations.

Enstack Chief Executive Officer and 
Co-Founder Macy Castillo told Busi-
nessWorld via e-mail interview that the 
platform is focusing on providing solu-
tions to underserved SMEs that wish to 
digitalize their daily operations.

“The app’s performance has exceed-
ed targets and expectations both on 
merchant adoption and transactions. 
We plan to continue growing our eco-
system of highly engaged merchants 
and integrated partners in the next year 
while we consider various monetiza-
tion options without shifting the large 
burden to our SMEs,” Ms. Castillo said.

“ We are constantly onboarding 
more logistics providers to help us bet-
ter serve our SME needs in different 
areas of the country, looking to add to 
our standard delivery partners,” she 
said, enumerating these as Ninja Van, 
2GO, and same-day delivery partners 
Grab and Lalamove.

According to Ms. Castillo, Enstack 
currently has over 50,000 merchants 
and 25 integrated partners since it 
was launched in February, adding that 
demand for the platform has been 
increasing following the lifting of 
pandemic-related restrictions and as 
many businesses have yet to digitalize 
their operations.

She added that Enstack is aiming 
to launch in other Southeast Asian 
countries in the next 18 months while 
growing its presence in the Philippines 
and Vietnam.

“The growth of in-app transactions 
is far exceeding our expectations with 
the holidays fast approaching. Mer-
chants in health, beauty, fashion, and 
food are the most popular, proving that 

our app addresses the needs of dif-
ferent types of small businesses,” Ms. 
Castillo said.

She said that Enstack is also help-
ing merchants to address hesitancy 
towards digitalization via online work-
shops and caravans targeting SMEs.

“We continue to expand partner-
ships with private and public organi-
zations including the Trade depart-
ment and several local government 
units such as Muntinlupa and Pasig by 
hosting online workshops and on-the-
ground caravans to help SMEs under-
stand the value of starting their own 
business and future-proofing their 
operations through digitization,” Ms. 
Castillo said.

“Education remains to be the most 
important aspect to helping merchants 
overcome their hesitancy to digitiza-
tion,” she added.

Enstack allows entrepreneurs to 
operate their businesses from their 
phones via Enstack Cashier, Chat 
Store, and Web Store. The platform 
also offers access to payment and deliv-
ery solutions such as cash on delivery, 
GCash, credit cards, same-day delivery, 
and standard delivery.

The platform also offers a stream-
lined signing-up process that only re-
quires interested merchants to upload 
one ID, selfie, and proof of address, 
allowing them to bypass paperwork re-
quired by banks, payment processors, 
and logistics providers.

“Startups like Enstack have the 
potential to contribute greatly to the 
growth of the economy by providing 
innovations and services that address 
market needs. To harness this opportu-
nity, we are focused on providing small 
businesses [with] best-in-class com-
merce and business management tools 
that minimize their need for capital, 
skills, and infrastructure,” Ms. Castillo 
said. — Revin Mikhael Ochave

MERALCO PowerGen Corp. (MGen) 
expects to reach 200 megawatts 
(MW) of renewable energy by the first 
quarter of 2023.

“On the road to 1,500 MW with 
the ongoing construction of our proj-
ects, we will be at around 200 MW by 
[the] first quarter of 2023,” MGEN 
President and Chief Executive Officer 
Jaime T. Azurin said in a virtual brief-
ing last week.

MGEN, the power generation arm 
of Manila Electric Co. (Meralco), is 
targeting to build 1,500 MW of re-
newable energy in the next seven 
years.

In September, MGen subsidiary 
PH Renewables, Inc. secured a P2.65-
billion loan for the construction of its 

75-MW-alternating current (MWac) 
solar project in Baras, Rizal.

“For the Baras project, we expect 
to complete it by January 2023,” Mr. 
Azurin said.

The solar farm is scheduled to start 
operations by the first quarter of 2023. 
It will supply renewable energy to 
MPower, the local retail electricity 
arm of Meralco.

Meralco’s controlling stakeholder, 
Beacon Electric Asset Holdings, Inc., 
is partly owned by PLDT Inc. Hast-
ings Holdings, Inc., a unit of PLDT 
Beneficial Trust Fund subsidiary 
MediaQuest Holdings, Inc., has an 
interest in BusinessWorld through the 
Philippine Star Group, which it con-
trols. — A.E.O. Jose
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North Star to grow meat business ahead of IPO

MGen expects 200-MW 
renewables capacity in Q1


