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Jollibee boosts Tim Ho Wan capital to S$414M
JOLLIBEE Foods Corp. has in-
creased its capital commitment 
to Titan Dining LP, the private 
equity fund that owns the Tim 
Ho Wan brand and stores, to 
S$414 million ($313.2 million) 
to fund its expansion. 

In a disclosure to the Philip-
pine Stock Exchange, the Phil-
ippine fast-food giant also said 
the participating interest of unit 
Jollibee Worldwide Pte. Ltd. in 
Titan would rise to 92% from 90% 
through the purchase of a 2% in-
terest in another limited partner 
in the fund for S$7.7 million. 

The fund size of Titan will in-
crease by S$100 million to S$450 
million, Jollibee said. “These 

amendments are necessary to sup-
port the growth expansion of Tim 
Ho Wan, other brands and other 
future food and beverages concepts 
that will be part of Titan’s portfo-
lio,” it told the exchange.   

J o l l i b e e  s h a r e s  r o s e  b y 
1.43% or P3.60 to P255 apiece 
at the close of trading. 

Tim Ho Wan operates 78 out-
lets in Asia and has stores in Chi-
na, Taiwan, Hong Kong, Macau, 
Singapore, and the Philippines. 
Jollibee said it seeks to have 100 
Tim Ho Wan restaurants in main-
land China mid-term. 

Jollibee invested S$45 mil-
lion for a 45% stake in Titan, 
the master franchisee of Tim 

Ho Wan in the Asia-Pacific re-
gion, in May 2018. 

The company noted at that 
time that by investing in the fund, 
it could acquire a substantial in-
terest in Tim Ho Wan’s master 
franchise in the region through 
a purchase mechanism provided 
for in the investment agreement. 
To prepare for this, Jollibee set up 
a franchise operation of Tim Ho 
Wan in Shanghai.  

In October 2019, Jollibee 
Worldwide’s capital commit-
ment to Titan increased to 
S$120 million from S$45 mil-
lion, its participating interest 
rose to 60% and the fund size of 
Titan doubled to S$200 million. 

Titan also expanded its assets 
by acquiring the Tim Ho Wan 
brand and trademarks.  

In October 2020, Jollibee’s 
participating interest in Titan in-
creased further to 85% from 60% 
after its unit bought the 25% par-
ticipating interest of another inves-
tor in the fund for S$36.3 million.   

In August 2021, Jollibee pur-
chased the remaining 15% of 
other investors in Titan. Three 
months later, it entered into an 
amended limited partnership 
agreement with Titan to increase 
the fund size to S$250 million. 

More investors also joined the 
fund with a 10% participating inter-
est in Titan. Jollibee Worldwide’s 

commitment increased to S$225 
million or 90% of the increased fund 
size and total commitments.   

In September 2022, the fund 
size of Titan increased by S$100 
million to S$350 million, with 
Jollibee Worldwide’s fund com-
mitment reaching S$315 million. 

The listed Philippine fast-food 
company has two joint ventures 
with Titan for Tim Ho Wan in 
China, and for Tiong Bahru Bak-
ery and Common Man Coffee 
Roasters in the Philippines. Tim 
Ho Wan has 19 restaurants in 
China, mostly in Shanghai. 

Titan also owns and operates 
other businesses in the food and 
beverage segment such as the 

Open Farm Community, Tip-
pling Club, Noka, Bochinche, The 
Butcher’s Wife, and Drunken 
Farmer brands. It also has a pres-
ence in the nonfood and beverage 
segment via its Strip, Browhaus, 
and Spa Esprit brands. 

As of end-November, Jollibee 
had 6,805 stores globally across 
various brands, consisting of 
3,487 international stores and 
3,318 stores in the Philippines.   

Its largest brands by store 
outlets worldwide consist of 
Jollibee at 1,645, Coffee Bean 
and Tea Leaf at 1,146, Highlands 
Coffee at 757, Chowking at 614, 
and Mang Inasal at 571. — Revin 
Mikhael D. Ochave

Eleven-month corporate registration tops 2022 level
THE number of companies that registered in 
the Philippines had surpassed the 2022 level 
as of end-November, led by domestic stock 
corporations, according to the Securities and 
Exchange Commission (SEC). 

In a statement on Tuesday, the corporate 
regulator said electronic registration hit a 
record 46,455 in 11 months, exceeding 42,936 
in the past year for an 8% growth. 

Domestic stock corporations contributed 
74% or 34,140 of newly registered corpora-
tions, while domestic nonstock corporations 
accounted for 21% or 9,727, the SEC said. Part-
nerships accounted for 5% or 2,453.   

More than a third or 16,734 of the newly 
registered fi rms were domestic stock corpora-

tions with fewer than fi ve incorporators, while 
14% were one-person corporations.   

The National Capital Region had the high-
est company registration at 39% or 18,342, fol-
lowed by Calabarzon at 16% or 7,217, Central 
Luzon at 11% or 5,107, Central Visayas at 7% or 
3,443, and Davao at 4% or 1,969.   

“Majority or 85% are from the service sec-
tor, with the wholesale and retail trade indus-
try group registering 9,859 (21%) new fi rms, 
followed by other service activities at 9,756 
(21%),” the SEC said.   

The regulator attributed the record num-
ber to its digital initiatives that cut the regis-
tration time, including electronic registration 
that started in April 2021, as well as its one-

day submission and electronic registration of 
companies introduced fi ve months later.   

“In the past fi ve years, the SEC has fi ercely 
advocated digital transformation to achieve 
efficiency and accessibility in the corporate 
sector,” SEC Chairman Emilio B. Aquino said 
in the statement. “The back-to-back record 
highs seen in 2022 and 2023 for company reg-
istration prove that we are succeeding in mak-
ing doing business easier in the Philippines.” 

“As we start a new year, the SEC is ready 
to further take advantage of automated pro-
cesses in place, as well as develop new systems 
to ensure the smooth delivery of services to 
the transacting public,” he added. — Revin 
Mikhael D. Ochave

Philippine builders may 
benefi t from state’s 
renewed infra dev’t plan

LISTED construction compa-
nies are expected to post better 
results this year amid a grow-
ing state focus on infrastruc-
ture development and with the 
Philippine central bank widely 
expected to start cutting inter-
est rates, analysts said. 

“There will be faster growth 
this year as g overnment 
public-private partnership 
projects pick up and easing 
inflation lowers construction 
and funding costs,” Cristina S. 
Ulang, research head at First 
Metro Investment Corp., said 
in a Viber message on Tuesday.  

Infrastructure spending 
increased by 66% to P122.1 
billion in August from a year 
earlier as the government fast-
tracked projects, the Budget 
department said in October. 

“If the government main-
tains or increases its focus on 
infrastructure development, as 
indicated by ongoing projects 
and future plans, listed con-
struction companies may expe-
rience positive growth,” Globa-
links Securities and Stocks, Inc. 
head of sales trading Toby Allan 
C. Arce said in a Viber message. 

“Continued government 
support often translates to a 
steady fl ow of projects, contrib-
uting to the construction sec-
tor’s overall performance. Con-
versely, economic challenges or 
uncertainties may impact the 
willingness of both public and 
private sectors to invest in con-
struction projects,” he added.  

C o n st r u c t i o n  i n d u st r y 
growth could improve this year 
amid faster economic growth, 
easing inflation and possible 
Fed rate cuts, Michael L. Rica-
fort, chief economist at Rizal 
Commercial Banking Corp., 
separately said via Viber. 

Infl ation likely eased to 4% 
in December, according to a 
median estimate of 13 ana-
lysts in a BusinessWorld poll 
last week, amid lower prices of 

fruits and vegetables, electric-
ity and fuel. 

The Monetary Board in De-
cember kept its benchmark rate 
at a 16-year high of 6.5% for a 
second straight meeting. From 
May 2022 to October this year, 
it raised borrowing costs by 450 
basis points to tame infl ation.  

“The government’s budget 
on infrastructure continues to 
be signifi cant, while a potential 
drop in interest rates that would 
result from a sustained decline 
in infl ation could encourage the 
private sector to boost capital 
expenditures,” April Lynn Lee-
Tan, chief equity strategist at 
COL Financial Group, Inc. said 
in a Viber message.  

Listed construction compa-
nies had mixed earnings results 
in the third quarter. Megawide 
Construction Corp.’s net loss 
narrowed to P29.85 million 
from P319.58 million a year ago 
on higher revenue. 

Megawide’s attributable net 
income in the nine months to 
September hit P333.31 million, 
a turnaround from the P445.25-
million net loss a year earlier.  

EEI Corp. reported an at-
tributable net income of P406 
million for the third quarter, 
higher than P33.08 a year 
earlier, while revenue rose 
by 5.3% to P4.35 billion. But 
it posted an attributable net 
loss of P294.97 million in nine 
months from a P149.68-mil-
lion profi t a year ago. 

During the quarter, Phinma 
Corp.’s attributable net income 
rose by 40.5% year on year to 
P582.77 million on higher 
revenue. Its attributable net 
income fell by 3.7% to P791.53 
million in nine months. 

The growth of construc-
tion companies would also 
be driven by renewable ener-
gy projects, Mr. Arce said. “If 
the government’s commit-
ment to increasing the share 
of renewable energy in the 
power generation mix con-
tinues, construction compa-
nies involved in renewable 
energy projects may see in-
creased opportunities.”

Global Ferronickel renews 
supply deal with Baosteel
GLOBAL Ferronickel Hold-
ings, Inc. on Tuesday said it 
plans to sell 1.5 million wet 
metric tons (WMT) of nickel 
ore to Baosteel Resources In-
ternational Co. Ltd. 

In a disclosure to the 
Philippine Stock Exchange, 
the company said units Plati-
num Group Metals Corp. and 
Ipilan Nickel Corp. have re-
newed the purchase deal with 
the China-based company. 

Global Ferronickel said 
the ore would come from 
the company ’s operating 
mines in Surigao del Norte 
and Palawan. The price of 
the ore would be determined 
monthly based on the pre-
vailing market price. 

“This agreement and our 
long history together dem-

onstrate our customer’s con-
fidence in our business and 
provide further recognition 
of our efforts in maintain-
ing a reliable supply chain to 
meet the demands for Bao-
steel products throughout 
the Asia-Pacific region and 
internationally,” Global Fer-
ronickel President Dante R. 
Bravos said in the statement. 

Global Ferronickel’s share 
price rose by 0.49% or a cen-
tavo to close at P2.07 apiece. 

The Philippine miner said 
two-thirds of its ore to be sold 
this year is expected to be 
low-grade with 0.90% nickel 
content and 48% iron content, 

It said a third of the ship-
ment would be composed 
of low-grade nickel ore with 
0.9% nickel and 49% iron. 

The remainder will be me-
dium grade with more than 
1.4% nickel content and an 
iron content of 12% to 23%. 

Meanwhile, Global Fer-
ronickel said it shipped 4.76 
million WMT of nickel ore 
last year — 3.297 million 
WMT from PGMC and 1.466 
million WMT from Ipilan. 
It sold 0.38 million WMT to 
Baosteel last year. 

Baosteel, a unit of China 
Baowu Steel Group, has in-
terests in mineral resource 
investment, trading, and 
logistics services. 

Global Ferronickel is a 
holding company engaged in 
nickel ore mining, logistics, 
cement and steel produc-
tion and port operations. —
Adrian H. Halili

VLL International 
to sell $2-B notes
VILLAR-LED property developer Vista 
Land & Lifescapes, Inc. said its unit had 
approved a $2-billion medium-term note 
program as part of capital raising e� orts.  

In a stock exchange disclosure on 
Tuesday, Vista Land said VLL Interna-
tional, Inc. approved the program on 
Dec. 29 and hired DBS Bank Ltd. and 
HSBC as dealers for the o� er, sale, and 
issuance of the notes.  

The notes are guaranteed by Vista 
Land and units Brittany Corp., Crown 
Asia Properties, Inc., Camella Homes, 
Inc., Communities Philippines, Inc., Vis-
tamalls, Inc., and Vista Residences, Inc. 

Vista Land posted a 70% increase in 
net income to P8.2 billion in the first 
nine months, as consolidated revenue 
jumped by 18% to P27.4 billion.   

Shares of Vista Land at the local 
bourse gained 0.6% or a centavo to P1.69 
each.  — Revin Mikhael D. Ochave

Globe to prioritize cybersecurity, digital inclusion efforts 
GLOBE Telecom, Inc. would con-
tinue to explore emerging technolo-
gies to advance its cybersecurity and 
digital inclusion e� orts, the listed 
telecommunication company said.   

The company ranked the highest 
among telecommunication com-
panies in the 2023 digital inclusion 
benchmark conducted by the World 
Benchmarking Alliance, Globe 
Chief Sustainability and Corporate 
Communications Officer Maria 
Yolanda C. Crisanto said in an e-
mailed statement on Tuesday. 

“Our progress in the digital inclu-
sion benchmark a�  rms our e� orts to 
equip customers with the necessary 

skills to navigate the digital world,” 
she said. “We remain committed to 
uplifting digital technology.” 

The World Benchmarking Al-
liance assesses company initia-
tives in advancing access to digital 
technologies. “Globe’s performance 
highlights its dedicated efforts in 
cyber-security, data privacy, child 
online safety and digital literacy,” 
the company said.  

It added it would prioritize cy-
bersecurity and data privacy.  

In a separate statement, 
Globe said it had blocked more 
than seven million bank-related 
spam and scam text messages in 

the nine months to September 
last year.  

It said blocked spam and scam 
text messages declined by 85%, 
which it attributed to its col-
laboration with banks and other 
fi nancial institutions.  

Last year, the telecommuni-
cation company said it had in-
vested about $20 million (P1.1 
billion) in a spam-blocking and 
detection system that functions 
continuously and can filter un-
wanted messages. 

Globe’s share price added 0.87% 
or P15 to P1,735 each at the close of 
trading. — Ashley Erika O. Jose
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