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Ferronoux board OKs Eagle 1 deal, 
paving way for backdoor listing

THE BOARD of listed invest-
ment holding company Ferronoux 
Holdings, Inc. has approved major 
transactions, including a P4.31-bil-
lion property-for-share swap with 
Eagle 1 Landholdings, Inc. and the 
issuance of 240-million shares to 
Themis Group Corp., resulting in 
changes in control and facilitating 
a backdoor listing.

The property-for-share swap 
involves the issuance of up to 918 
million common shares at P4.70 
apiece in exchange for approxi-
mately 9.4 hectares of land owned 
by Eagle 1 Landholdings in Para-
ñaque, Ferronoux said in a stock 
exchange disclosure on Thursday.

The deal was approved by Fer-
ronoux’s board during a meeting 
on Dec. 18.

“The real properties are adja-
cent to the Okada integrated ca-
sino resort. Currently, a portion 
of the property is being used to 
house the support facilities of the 
Okada casino complex, which will 
eventually be vacated once con-
struction of the master-planned 
development commences,” Fer-
ronoux said.

“The company and Eagle 1 in-
tend to jointly develop the prop-
erties to realize the full potential 
value of the properties through the 
company’s resources, including, but 
not limited to, the ability to raise 
funds from the public,” it added.

Ferronoux said the shares in-
volved in the swap will be issued 
following an increase in its capital 
stock.

Following the transaction, the 
Philippine Stock Exchange (PSE) 
implemented a trading suspension 
on Ferronoux shares, saying that 
the property-for-share swap deal 
is covered by the market operator’s 
revised rules on backdoor listing.

Backdoor listing occurs when 
an unlisted company acquires, 
merges with, or combines with 
a listed company, leading to sig-
nifi cant changes in the business 
operations, board of directors, 
or voting structure of the listed 
company.

Aside from the swap deal, 
Ferronoux said its board also ap-
proved a private placement by 
Themis Group Corp. worth P240 
million.

Under the private placement, 
Themis will subscribe to 240 mil-
lion Ferronoux common shares at 
a par value of P1 apiece, to be paid 
in cash or in property.

The PSE said this is covered by 
the rule on additional listing of 
securities under Article V of the 
Consolidated Listing and Disclo-
sure Rules of the exchange.

“Under the additional listing 
rule, the stockholders of the com-
pany must approve the transac-
tion. Further, for related party 
transactions, the exchange, as 
a general rule, shall not permit 
the listing of shares subscribed 
by related parties unless a rights 
or public offering is first under-
taken,” the PSE said.

Last week, Ferronoux forged a 
separate private placement deal 
with Themis involving 80 million 
shares, equivalent to a 23.4% stake.

Ferronoux said its board also 
approved a private placement 
with unnamed investors involv-
ing the subscription to 300 mil-
lion common shares, with the 
final terms and conditions, and 
the price yet to be determined.

The company said the private 
placement will help it comply 
with the PSE’s minimum public 
ownership requirement follow-
ing the property-for-share swap 
and Themis deals.

Meanwhile, Ferronoux said 
its board approved the increase 
in its authorized capital stock to 
P2.5 billion, divided into 2.5 billion 

common shares at a par value of P1, 
from the previous P550 million, 
divided into 550 million common 
shares at a par value of P1.

The company also announced 
that Alfred S. Jacinto has resigned 
as independent director to be re-
placed by Omar C. Taccad, while 
Irving C. Cosiquien stepped down 
as director to be succeeded by Rex 
Peter G. Raz.

Manuel Z. Gonzalez also va-
cated his role as corporate secre-
tary to be replaced by Phil Ivan 
A. Chan, while Gwyneth S. Ong 
resigned as assistant corporate 
secretary.

Sought for comment, Chinabank 
Capital Corp. Managing Director 
Juan Paolo E. Colet said in a Viber 
message that the move is advanta-
geous for Ferronoux.

“This is a transformative and 
advantageous deal for Ferronoux 
as it will gain ownership of par-
cels of land worth far more than 
the swap price,” Mr. Colet said.

“The stock price is expected to 
move higher as the market gets 
a better handle on the fair value 
and development potential of the 
land. There is also a possibility 
that Eagle 1 will eventually infuse 
its much larger properties that 
are currently leased to Okada 
Manila,” he added. 

Jollibee to redeem $600-M perpetual securities
JOLLIBEE FOODS Corp. (JFC) is set to re-
deem its $600-million guaranteed senior per-
petual capital securities on Jan. 23, the com-
pany announced on Thursday.

The issuance will be redeemed through 
JFC’s subsidiary Jollibee Worldwide Pte. 
Ltd. (JWPL), the listed food service company 
said in a stock exchange disclosure.

The securities were issued on Jan. 23, 2020, 
under the $600-million guaranteed senior 
perpetual capital o� ering circular.

“Upon redemption of the securities, the 
securities will be canceled and subsequently 
delisted from the Singapore Exchange Securi-
ties Trading Ltd.,” JFC said.

“The redemption price will be the principal 
amount of the securities, plus any accrued but 
unpaid distributions and any arrears of distri-
bution, including any amount of distributions 
accrued thereon,” it added.

JFC said in a previous disclosure that the pro-
ceeds from the issuance were used to refi nance 
the short-term debt from the acquisition of The 
Co� ee Bean & Tea Leaf (CBTL) brand completed 
on Sept. 24, 2019, as well as to fund initiatives 
aligned with JWPL’s general corporate purposes.

The fast food giant bought CBTL for $350 
million to expand its brand portfolio.

“The objective of management for this is-
suance is to further strengthen the balance 

sheet of JFC to build a stronger foundation for 
accelerating its growth in order to achieve its 
vision to become one of the top fi ve restaurant 
companies in the world,” JFC said.

“This transaction represents the first-
ever bond or perpetual securities issuance 
from JFC and the first time that JFC has 
tapped the capital markets since its initial 
public offering in 1993. This issuance is 
one of the first by an Asian restaurant com-
pany,” it added.

JFC grew its nine-month attributable net in-
come by 24.1% to P8.47 billion as revenue climbed 

by 10.6% to P196.25 billion, led by the acquisition 
of South Korea’s Compose Co� ee brand.

As of the end of September, JFC increased its 
store network by 42.8% to 9,598, with 3,340 do-
mestic stores and 6,258 international branches.

Of the international stores, JFC has 568 in 
China, 381 in North America, 362 in Europe, 
the Middle East, Africa, and Asia (EMEAA), 815 
with Highlands Coffee, 1,219 with CBTL, 333 
with Milksha, and 2,580 with Compose Co� ee.

JFC shares fell by 1.54%, or P4, to P256 
per share on Thursday. — Revin Mikhael D. 
Ochave

ACEN to build major 
wind farm in New South 
Wales, Australia
AYALA-LED ACEN Corp. has 
secured a contract to construct 
a 936-megawatt (MW) wind 
power project in New South 
Wales, Australia.

“The Australian government 
actually bid out capacity con-
tracts to enable renewables… we 
were the [largest] [at] 936 MW. 
This is in Central-West Orana, a 
renewable energy zone (REZ),” 
ACEN President and Chief Ex-
ecutive Officer Eric T. Francia 
told reporters on Monday.

ACEN’s Valley of the Winds is 
among the 19 projects selected as 
part of a national tender process 
for Australia’s Capacity Invest-
ment Scheme (CIS).

It was “the biggest project” 
awarded a CIS agreement to date, 
the company said.

Slated for completion by 
2030, the project is expected 
to provide power supply to 
500,000 homes per year and 
create 500 jobs during the con-
struction phase.

While the Philippine gov-
e r n m e n t  r u n s  a  p r o g r a m 
called Green Energy Auction, 
Australia has a similar initia-
tive through the CIS, which 
conducts competitive tenders to 
select projects that provide the 
best financial value.

In a statement, Australia’s 
Minister for Climate Change and 
Energy said that the 19 renewable 
energy projects will add 6.4 GW 

of clean energy to the National 
Electricity Market.

The Central-West Orana REZ, 
where the Valley of the Winds 
would be located, spans approxi-
mately 20,000 square kilometers, 
according to the NSW Australian 
government.

It is expected to initially un-
lock at least 4.5 GW of new net-
work capacity by the late 2020s.

In February, ACEN’s subsid-
iary ACEN Australia announced 
that it had secured a total of 
A$150 million (approximately 
P5.5 billion) in green term loans 
from Australia and New Zealand 
Banking Group Ltd. and Westpac 
Banking Corp., with each bank 
providing A$75 million.

The green term loan repre-
sents the company’s commitment 
to the Australian market, where 
more than one GW is already in 
operation and under construc-
tion, with an additional devel-
opment pipeline of more than 
eight�GW in renewables, it said.

ACEN, the listed energy plat-
form of Ayala Corp., boasts a 
portfolio of about 6.8 GW of at-
tributable renewable capacity in 
operation, under construction, 
and committed projects.

The company operates across 
a diverse range of markets, in-
cluding the Philippines, Austra-
lia, Vietnam, India, Indonesia, 
Laos, and the United States. — 
Sheldeen Joy Talavera
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SM Prime plans P25-B 
fixed-rate bond offering
LISTED property developer SM 
Prime Holdings, Inc. is seeking 
approval from the Securities and 
Exchange Commission (SEC) to 
issue fi xed-rate bonds to raise up 
to P25 billion.

Under its application submit-
ted to the SEC, the oversubscrip-
tion option of up to P5 billion 
consists of three-year Series Y 
Bonds due in 2028, six-year Se-
ries Z Bonds due in 2031, and 10-
year Series AA Bonds due in 2035, 
SM Prime said in a disclosure on 
Thursday.

“This issuance is the second 
tranche out of the Company’s 
P100-billion Shelf Registration 
of Fixed-Rate Bonds approved by 
the SEC,” SM Prime said, citing a 
June 6 order by the SEC.

Last week, SM Prime said its 
board had approved a share buy-
back program worth between P5 
billion and P10 billion as its stock 
is “currently undervalued.”

SM Prime previously reported 
an 11% rise in its third-quarter 
(Q3) net income to P11.8 billion.

Q3 consolidated revenue rose 
by 7% to P35.1 billion from P32.7 
billion in 2023. Operating income 
improved by 6.4% to P16.6 billion 
from P15.6 billion last year.

For the fi rst nine months, SM 
Prime grew its consolidated net 
income by 12% to P33.9 billion 
from P30.1 billion last year.

On Thursday, SM Prime Hold-
ings shares closed at P24.90, 
down by 0.20 or 0.8%. — Beatriz 
Marie D. Cruz

ACENRENEWABLES.COM.AU

Figaro stockholders approve corporate name change
FIGARO COFFEE Group, Inc. 
(FCG) has secured stockhold-
ers’ approval for its planned cor-
porate name change as part of 
expanding the company’s brand 
identity.

The stockholders greenlit the 
company’s plan to change its 
name to Figaro Culinary Group, 
Inc. during the annual stockhold-
ers’ meeting on Dec. 18, FCG said 
in a regulatory fi ling on Thursday.

There will be no change in the 
company’s stock symbol. The cor-
porate name change was approved 
by the FCG board on Oct. 10.

“The proposed new name will 
outline the company’s commit-
ment to quality and innovation as 
it expands its o� erings to include 
a wide range of culinary products 
and experiences,” FCG said.

“The board has determined 
that it is in the best interest of the 

company to change its corporate 
name to better refl ect its strate-
gic vision and broaden its brand 
identity,” it added.

FCG saw a 17% increase in its 
net income for the first quarter 
of the fiscal year ending June to 
P103.49 million last year, led by 
higher volume from its new stores.

Net revenue rose by 6% to 
P1.39 billion, while system-
wide sales rose by 4.2% to P1.49 

billion, led by the opening of 11 
new stores.

As of the end of September, 
FCG has 214 stores within its 
network. Its brands include An-
gel’s Pizza, Figaro Coffee, Tien 
Ma’s, Café Portofino, and Koobi-
deh Kebabs.

FCG shares rose by 1.18%, 
or one centavo, to 86 centavos 
apiece on Thursday. — Revin 
Mikhael D. Ochave
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