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Kaya Founders to invest in 15 startups in 2025

PHILIPPINE-BASED  venture
capital firm Kaya Founders is
looking to invest in 10 to 15 start-
ups this year, citing growth op-
portunities in digitalization and
financial inclusion.

“We invested in a total of
nine companies [last] year,
including follow-on invest-
ments into existing portfolio
companies,” Raya Buensuceso,
managing director at Kaya
Founders, said in an e-mailed
reply to questions.

Startups that Kaya Founders
supported last year include Wyz-
Auto, Esse Vida, Mobee, Kindred,
Netbank, EDGE Tutor, GoEden,
Peddlr and Swiftclaims, she told
BusinessWorld.

“As an early-stage, sector-
agnostic fund, we are open to
pre-seed to series A startups from
all industries, for as long as they
are actively serving or poised to
launch in the Philippine market
in the near future,” Ms. Buen-
suceso said.

Kaya Founders is looking to
further deploy its second set of
funding,.

“We are currently deploying
our second set of funds, which
have a collective target assets un-
der management of $25 million
(P1.46 billion),” Ms. Buensuceso
said. “We plan to deploy the re-
mainder of these funds over the
next two to four years.”

The firm’s investment strate-
gies are guided by the emergence
of artificial intelligence (AI)-
driven platforms, technology-
enabled solutions and integrated
financial services.

Ms. Buensuceso said the digi-
talization of businesses makes
the Philippine startup market
exciting. “There is an ongoing
generational shift in business
leadership, with younger and dig-
itally native leaders more willing
to adopt new software solutions,”
she said.

“AI, which we believe is the
defining technological shift
of our time, is already driving
concrete benefits for business-
es,” she adding, noting how Al
helps cut costs and improve
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employee productivity, opera-
tional efficiency and product
development.

Kaya Founders is also bullish
due to the growing consumer
class and the growth of digital
lending platforms.

“Many of the startups that
have raised significant funding
rounds in the past year like Bil-
1Ease, Salmon, Asialink, First
Circle, etc. are operating in the
lending space, yet the unmet
need remains vast,” Ms. Buen-
suceso said.

Suburban and rural Filipinos
are behind their urban counter-
parts in terms of credit knowl-
edge and perception, according to
the 2024 Credit Perception Index
by TransUnion.
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To bolster the growth of Phil-
ippine startups, Ms. Buensuceso
cited the need for legislation that
would improve the ease and at-
tractiveness of doing business in
the country.

The government should also
focus on attractinglocal and global
talent to start and join Philippine
startups, Ms. Buensuceso said.

It should help facilitate capi-
tal flows in Philippine startups,
both from within the country and
across the globe.

Lawmakers should likewise
have clearly defined key perfor-
mance indicators to track state
agencies’ progress and account-
ability measures in supporting
the growth of startups, she added.
— Beatriz Marie D. Cruz

MTek to boost partner hospitals to 100 this year

BIOTECHNOLOGY STARTUP
Manila HealthTek, Inc. (MTek)
seeks to bring its precision medi-
cine diagnostic services to 100
local hospitals and standalone
laboratories this year through
unit PrimeDx, Inc., according to
its founder.

“PrimeDx is paving the way for
exceptional healthcare partner-
ships,” Raul V. Destura, founder
and chief executive officer at
MTek, said in a Viber message.

The unit is working with 47
hospitals and standalone labora-
tories and would expand to 100
partners by 2025, he added.

Set up in 2013, MTek develops
and makes portable diagnostic
kits for infectious diseases such
as the coronavirus, African swine
fever, salmonella, dengue and ty-
phoid fever.

PrimeDx is known for its mo-
lecular and personalized genetic
testing, including next-genera-

tion sequencing and whole exome
sequencing.

“Aside from us developing the
technology, we can also provide
the service attached to the tech-
nology, and then we partner with
all of these labs,” Mr. Destura told
BusinessWorld on the sidelines of
an event last month.

“Independently setting it all
up makes it very expensive, and
that’s one way to make diagnostic

testing more accessible to a lot of
people,” he added.

Laboratory tests cost as much
as P6,050, depending on the type
of test, according to online plat-
form PinoyMedical. Prices are
higher for more sophisticated
procedures.

Also part of MTek, Inc.’s
healthcare service providers is
Neural Mechanics, Inc., which
uses artificial intelligence-based
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image analytics for chest X-rays
and mammography.

Neural Mechanics supports
tertiary hospitals with its preci-
sion health intelligence system,
which helps improve their diag-
nostic capabilities and promote
timely and accurate treatment.

Meanwhile, Genamplify
Technologies, Inc., serves as
MTek’s principal sales and dis-
tribution arm.

In November, MTek launched
its state-of-the-art Industry
4.0-enabled manufacturing
facility focused on molecular
diagnostics and point-of-care
technologies.

“This comprehensive busi-
ness expansion reflects Manila
Healthtek, Inc.’s commitment
to evolving healthcare delivery
through innovation, technology
and strategic partnerships,” the
company said. — Beatriz Marie
D. Cruz

NexGen boosts stake in SPARC to 95.56%

LISTED renewable energy firm NexGen En-
ergy Corp. (NexGen) has increased its stake in
subsidiary Solar Powered Agri-rural Commu-
nities Corp. (SPARC) t0 95.56% from 77.78%.
“This initiative allowed SPARC to raise
funding for various corporate purposes, which
include its expansion plans,” NexGen said in a

statement on Tuesday.

The company purchased 80 million shares
at P1 each, totaling an infusion of P80 million,
said NexGen President Eric Peter Y. Roxas.

The company said that the additional in-
vestment came after SPARC increased its
authorized common stock to P140 million

from P10 million.

“SPARC’s increase in its authorized capital
stock reflects the company’s confidence and

P116 million.

commitment to grow its portfolio of solar
farms, hand in hand with NexGen’s other solar
subsidiaries,” Mr. Roxas said.

SPARC owns and operates three solar
farms in Luzon with a total capacity of 13.86
megawatts-peak (MWp). This comprises the
3.82 MWp Bulacan Solar Power Plant, the 5.02
MWp Zambales Solar Power Plant, and the
5.02 MWp Bataan Solar Power Plant.

NexGen said it plans to develop another
solar farm with a capacity of up to 10 MW,
adjacent to its Zambales solar farm.

For 2024, the power plants generated reve-
nues from the sale of electricity worth around

“As the parent company, [NexGen] will be a
proactive partner in helping SPARC produce

shares.

clean and reliable energy for the communities
it serves,” Mr. Roxas said.

In July last year, NexGen made its stock
market debut, raising P504 million from its
initial public offering of primary common

Proceeds from the sale of shares will be
used for the company’s construction and de-
velopment of its solar project in Zambales
and wind projects in Cavite, as well as for the
development and acquisition of renewable
energy projects.

Its parent company, Pure Energy Holdings
Corp., is a publicly listed holding company

which has assets in hydropower, solar, wind,

geothermal, as well as bulk water and distribu-
tion facilities. — Sheldeen Joy Talavera

Retiro Golden Foods secures partial relief from tax penalties

THE COURT of Tax Appeals
(CTA) partially granted Retiro
Golden Foods, Inc’s petition
against the Bureau of Internal
Revenue (BIR), ordering the
cancelation of over P175 mil-
lion worth of deficiency income
tax, value-added tax (VAT), and
compromise penalties.

The CTA Second Division par-
tially granted Retiro’s petition for
review, upholding the deficiency
expanded withholding tax (EWT)
and withholding tax on compensa-
tion (WTC) assessments but can-
celing the deficiency income tax,
VAT, and compromise penalties.

The assessments for defi-
ciency income tax, VAT, and
compromise penalties, totaling
P175,650,029.17, were declared
null and void, and the BIR was
prohibited from collecting these
amounts.

The tribunal ordered the firm
to pay the BIR the basic amount
0f P40,226.21 and P31,394.72 plus
surcharges and interest under the
National Internal Revenue Code
(NIRC) for its deficiency EWT
and WTC for 2017.

“It is notable in the Admin-
istrative Protest that while
[Retiro] provided the applicable
law, rules, and regulations, or
jurisprudence on which its pro-
test was based, these were only
against the deficiency income
tax and VAT assessments, and
compromise penalties,” the
nine-page ruling released on
Jan. 2 read.

“[Retiro] is painfully silent
as far as the deficiency EWT
and WTC assessments are con-
cerned,” it added in the decision
penned by Justice Maria Rowena
Modesto-San Pedro.

The tax court found that the
formal letter of demand (FLD)
was a valid demand for pay-
ment as it indicated a due date
and clearly stated that penalties
would accrue if the deficiency
taxes remained unpaid.

While the court acknowledged
that the company’s administrative
protest against the FLD was valid
despite not being signed, it noted
that the protest only addressed the
deficiency income tax and VAT as-
sessments and compromise penal-
ties, but not the EWT and WTC.

However, the court determined
the BIR failed to properly consider
the company’s arguments and
evidence submitted in response to
the preliminary assessment notice
(PAN) for the deficiency income
taxand VAT assessments and com-
promise penalties, violating the
company’s right to due process.

The court noted the BIR mere-
ly made a general statement that
the company failed to provide
sufficient documentary evidence
without specifying which docu-
ments were needed to conduct a
fair investigation.

It cited the case, Commis-
sioner of Internal Revenue versus
Avon Products Manufacturing,
Inc., saying the BIR must provide
reasons for rejecting a taxpayer’s
explanations and cannot ignore
evidence without reason.

The case stemmed when
Retiro was assessed deficiency
income tax, VAT, EWT, WTC,
and compromise penalties for
2017.

The total initial assessment
was P173,230,046.62, which was
later adjusted to P175,748,493.78,
including interest. — Chloe
Mari A. Hufana
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INVITATION TO BID

FOR THE SALE OF PORTIONS OF PSALM’S MAIBARARA PROPERTY

2" Round of Bidding

(Project Reference No. PBAC-REA-PB-MPA-2024-004-02)

The Power Sector Assets and Liabilities Management Corporation (PSALM) through its
Privatization Bids and Awards Committee (PBAC) invites Interested Parties to participate
in and bid for the sale, through public bidding on an “As-Is, Where-Is” basis, portions of

its Maibarara Properties with the following details:
i Jp Subject of the Bid (the “Properties”)

4

Project No. of Indicative Total
Reference Property/Asset Location Lx;ts Land Area
Number (sq. m.)
Portions of San Rafael,

Maibarara Sto. Tomas
PBAC-REA-PB- comprising of the City,
MPA-2024-004- following Lots: Batangas and 3 58,911
02 1. Lot No. 5255-B | Calamba City,
2. Lot No. 5253-A Laguna
3. Lot No. 4256-A

2. Minimum Bid Price. The Minimum Bid Price for the sale of the Properties is Four

Hundred Seventy-Three Million One Hundred Sixty-Eight Thousand One
Hundred Pesos (PHP473,168,100). Bids received below the Minimum Bid Price

shall be automatically rejected at bid opening.

3. Bid Security. The Bid Security shall be in an amount equivalent to at least ten
percent (10%) of the Minimum Bid Price and shall be in cash, cashier's/manager’s
check or Stand-By Letter of Credit (SBLC) issued by any commercial or universal
bank licensed to do business and operating in the Philippines.

Bidders who opt to submit the Bid Security in the form of cash shall deposit the
same through telegraphic transfer at the following PSALM LBP account subject
to presentation/submission of proof of fund transfer:

Name of Bank
Branch
Account Name

Account Number 1802-1019-68

A Bid Security in the form of manager’s/cashier’s check or SBLC shall be

submitted as part of the bid envelope.

issued by PSALM.
5. Other Terms and Conditions
a. The sale is on an “As Is, Where Is” basis.

b. Bidding is open to individuals/sole proprietorships, cooperatives,
corporations, or partnerships duly registered and organized under the
laws of the Philippines and at least 60% Filipino-owned, joint ventures or
consortiums, government corporation/entities, and Local Government
Units (LGUs) authorized by law to acquire, own, hold, or develop real

properties in the Philippines.

c. Interested Parties may download the Bidding Package at the PSALM
website (https://www.psalm.gov.ph) from 2 January 2025 until two (2)
Business Days prior to Bid Submission Deadline. Alternatively, an
electronic copy of the Bidding Package may be sent by PSALM through
electronic mail to Interested Parties. The Bidding Package shall include

Land Bank of the Philippines
Paseo de Roxas Branch
Power Sector Assets and Liabilities
Management Corporation (PSALM)

Terms of Payment. Within ten (10) Business Days from receipt by the Winning
Bidder of the Notice of Award, the Winning Bidder shall make a one-time full
payment of the Purchase Price in accordance with the payment instruction to be

the Bidding Procedures and the Property Profile.

In order for an Interested Party to be allowed further participation in the
bidding process, it shall pay a non-refundable fee in the amount of One
Hundred Thousand Pesos (PHP100,000.00) (the “Participation Fee”).
Only Interested Parties that have secured and accepted the Bidding
Package and paid the Participation Fee by at least two (2) Business Days
prior to Bid Submission Deadline will be allowed to further participate in

the bidding process.

d. The Participation Fee can be deposited through the PSALM LBP Account
with the details mentioned in Item MNo. 3 above,

presentation/submission of proof of fund transfer.

e. The Winning Bidder shall pay for all applicable taxes, licenses, fees, and
charges due on the sale transaction and all unpaid taxes, fees, and/or
expenses, such as, but not limited to, capital gains tax or creditable
withholding tax, whichever is applicable, documentary stamp tax,
registration and transfer fees, and all other expenses and charges, as
applicable, to cause the transfer of the title to the Winning Bidder.

f. The Winning Bidder, if not a Party to the LLA, shall respect and protect
the leasehold rights of MGI over the Properties pursuant to the Land Lease
Agreement (LLA) executed among the National Power Corporation, PSALM
and Maibarara Geothermal, Inc. (MGI) on 2 May 2012 and LLA between

PSALM and MGI executed on 12 July 2024.

g. The Winning Bidder shall devote the Properties for the exploration,
development and utilization of geothermal resources pursuant to
Proclamation No. 1111, 5. 1973 and Geothermal Renewable Energy Service
Contract (GRESC) Mo. 2010-02-012 awarded by the DOE to MGI, as maybe

amended or renewed.
6. Schedule of Bidding Activities
The Schedule of Bidding Activities is as follows:
Due Diligence Period

Pre-Bid Conference
Bid Submission Deadline

Pag-asa, 1105 Quezon City.

Should there be a failure of Bidding in case of participation of one interested party,
PSALM may negotiate with the lone Bidder/entity who submitted its Bid during the Bid
Submission Deadline and the lone Bidder's Bid shall be considered an offer to buy the
Properties for the purpose of a Negotiated Sale on cash basis. Provided that the Bidder’s
Financial Bid is not less than the MBP. The negotiated sale shall be done in accordance
with the Negotiation Procedures which is an integral part of the Bidding Procedures.

The PBAC reserves the right to accept or reject any Interested Party/Bidder or
proposals/bids therefrom, or any part thereof, and/or to waive any defects contained
therein, and accept the offer most advantageous to the Government, without offering
any reason whatsoever. The PBAC does not assume any obligation to compensate or
indemnify parties for any expense or loss that they may incur as a result of their
participation in the bidding process, nor does it guarantee that an award will be made.

Bidders shall be notified of any modifications or changes in the Bidding Procedures

through the issuance of a Supplemental Bid Bulletin.
For further information, please refer to:

THE CHAIRPERSON
Privatization Bids and Awards Committee

Power Sector Assets and Liabilities Management Corporation

10th Floor Vertis North Corporate Center 1

Astra corner Lux Drives North Avenue, Brgy. Bagong Pag-asa

1105 Quezon City

e-mail adddres: pbacsecretariat@psalm.gov.ph
Telephone No.: (02) 8248 4800

Website: https://www.psalm.gov.ph

DENNIS 4:ARD A. DELA SERNA

Chairperson

PSALM Privatization Bids and Awards Committee

2 January 2025 until two (2) Business Days
prior to the Bid Submission Deadline

15 January 2025, 2:00 PM
30 January 2025, 2:00 PM

The opening and evaluation of bids shall be conducted at the PSALM Office, 10* Floor
Vertis North Corporate Center 1, Astra corner Lux Drives, North Avenue, Brgy. Bagong

subject to

This Invitation to Bid advertisement should have been published on January 2,

3, and 4, 2025, in BusinessWorld.




