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Corporate Information:

Date of Incorporation: May 16, 1988 
Amendment to RCR: August 2, 2021
PSE Listing: September 14, 2021

The principal investment mandate of RCR is to focus on 

investing on a long-term basis in a diversified portfolio of 

income-producing commercial real estate assets that are 

strategically located in destination estates, major central 

business districts (CBDs), transportation hubs, key cities, 

and urban areas across the Philippines. RCR intends to grow 

its portfolio by infusing assets from RLC and unrelated third 

parties (subject to market conditions) that are dividend yield 

accretive. It will continue to create value for shareholders 

by pursuing growth that complements the development and 

advancement of society. 

The Company intends to maintain a high occupancy rate by 

targeting a diversified tenant base, predominantly targeting 

all sub-sectors of the business process outsourcing (IT-BPM) 

and business process outsourcing (BPO) industry, traditional 

 

consistently high occupancy rates resulting in stable rental 

revenue. Our portfolio has a WALE (Weighted vis-à-vis 

Leasable Area) of 3.46 years as of December 31, 2023. 

Moreover, each property is fully insured with an amount 

equivalent to its respective replacement value.

Our Sponsor, RLC, is one of the Philippines’ leading real 

estate developers in terms of revenue, number of projects, 

and total project size. RLC is engaged in the construction 

hotels, and industrial facilities. It also develops mixed-use 

properties and residential housing located in key cities and 

other urban areas nationwide. RLC adopts a diversified 

business model, with both an “investment” component 

for developing, owning, and operating commercial real 

estate projects (principally lifestyle commercial centers, 

“development” component for building real estate projects 

for sale (principally residential condominiums, serviced lots, 

house and lot packages, and commercial lots). 

RL Commercial REIT, Inc. (RCR), formerly known as Robinsons 

Realty and Management Corporation (RRMC), is a company 

designated by Robinsons Land Corporation (RLC or the 

Sponsor) to operate as a REIT (Real Estate Investment Trust). 

The company leases to a diversified tenant base with its 

high-quality portfolio with an aggregate Portfolio GLA of 

480,479 sqm. as of December 31, 2023. Our portfolio consists 

of commercial spaces primarily leased for oSce purposes, with 

minimal retail spaces on some of the propoerties to support 

the needs of our oSce tenants.
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Date of BOD 
Approval

Feb 5, 
2024

Nov 7, 
2023

Aug 9, 
2023

Apr 21, 
2023

Feb 6, 
2023

Nov 8, 
2022

Aug 10, 
2022

May 10, 
2022

Feb 4, 
2022

Nov 5, 
2021

Type (Regular 
or Special) Regular Regular Regular Regular Regular Regular Regular Regular Regular Regular

Cash Dividend 
Per Sharew

PHP 
0.0980

PHP 
0.0979

PHP 
0.0978

PHP 
0.0977

PHP 
0.0976

PHP 
0.0974

PHP 
0.0972

PHP 
0.0965

PHP 
0.0920

PHP 
0.0620

Record Date Feb 20, 
2024

Nov 21, 
2023

Aug 24, 
2023

May 22, 
2023

Feb 20, 
2023

Nov 22, 
2022

Aug 23, 
2022

May 26, 
2022

Feb 18, 
2022

Nov 19, 
2021

Payment Date Feb 29, 
2024

Nov 30, 
2023

Aug 31, 
2023

May 31, 
2023

Feb 28, 
2023

Nov 29, 
2022

Aug 31, 
2022

May 31, 
2022

Feb 28, 
2022

Nov 25, 
2021

Feb 19, 
2024

Nov 20, 
2023

Aug 18, 
2023

May 17,
2023

Feb 15, 
2023

Nov 17, 
2022

Aug 18, 
2022

May 23, 
2022

Feb 15 
2022

Nov 16 
2021

Director Position Executive 
Committee

Audit 
Committee

Corporate 
Governance 
Committee

Board Risk 
Oversight 

Committee

Related Party 
Transaction 
Committee

Frederick D. Go
Director and 

Chairman Chairman Member Member Member  

Jericho P. Go
Director, 

President and 
CEO

Member     

Lance Y. Gokongwei Director Member     

Kerwin Max S. Tan Director and 
Treasurer

Member Member Member Member  

Artemio V. Panganiban
Independent 

Director  Chairman Member Member Member

Wilfredo A. Paras
Independent 

Director  Member Member Chairman Member

Cesar Luis F. Bate Independent 
Director

 Member Chairman Member Chairman

DIVIDENDS

BOARD COMMITTEES
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VALUATION BREAKDOWN
as of December 31, 2023

Others
7.2%

Taguig City
7.2%

Makati City
11.7%

Pasig City
32.7%

Mandaluyong City
18.8%

Quezon City
22.5%



RCR MISSION

CORE VALUES

RCR VISION
To create value for shareholders by providing high-quality 

real estate spaces that enable our stakeholders to prosper 

in a sustainable way.

To be the top-of-mind real estate investment trust in the 

Philippines with premium and top-notch oSce assets that 

provide solid returns to investors and enrich the lives of 

our stakeholders.
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 We aim to promote sustainability in our projects.

 We commit to consistently deliver quality products and services

 We are leaders in the real estate industry.

 We aim to uphold our relationship with our investors.
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THE ASSETS
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RCR PROPERTIES

Robinsons Equitable Tower. This is a Grade A, PEZA-registered, 

City, Metro Manila. The Company owns 27.2% of the units/ 96 

Equitable Tower with an aggregate GLA of 14,365 sqm. 

Cyberscape Alpha. This is a Grade A, PEZA-registered, 

25-storey building with seven basement levels and a roof deck, 

located along Sapphire and Garnet Roads within the Ortigas 

Center CBD, Pasig City, Metro Manila.  The building has an 

aggregate GLA of 49,902 sqm comprising three hotel floors 

with an approximate area of 6,320 sqm occupied by GO Hotels, 

and retail spaces on the ground floor.

Robinsons Summit Center. This is a Grade A, PEZA-registered, 

along Ayala Avenue in the Makati City CBD, Metro Manila. The 

slots, with an aggregate GLA of 31,394 sqm.

Cyberscape Beta. This is a Grade A, PEZA-registered, 37-storey 

building located along Topaz and Ruby Roads within the Ortigas 

Center CBD, Pasig City, Metro Manila. The building has an 

aggregate GLA of 42,245 sqm comprising retail spaces at the 

the 37th levels. 
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Tera Tower. This is a PEZA-registered, LEED Gold certified, 

Prime Grade, 20-storey building located within the Bridgetowne 

Complex in C-5 Road, Ugong Norte in Quezon City, Metro 

Manila, and in proximity to the Ortigas Center CBD. The building 

has an aggregate GLA of 35,087 sqm. 

Exxa-Zeta Tower. This is a PEZA-registered, LEED Silver 

located within the Bridgetowne Complex in C-5 Road, Ugong 

Norte in Quezon City, Metro Manila, and in proximity to the 

Ortigas Center CBD. The Exxa Tower has a GLA of 39,280 sqm 

and the Zeta Tower has a GLA of 35,303 sqm for a combined 

aggregate GLA of 74,584 sqm.

Cyber Sigma. This is a Grade A, PEZA-registered, 20-storey 

Fort Bonifacio, Taguig City, Metro Manila, and in proximity to the 

has an aggregate GLA of 49,970 sqm. 

Robinsons Cyberscape Gamma. This is a 37-storey building 

located along Topaz and Ruby Roads within the Ortigas CBD. It is 

interconnected with Cyberscape Beta via its ground, mezzanine, 

and parking floors. The building has a GLA of 44,797 sqm.
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Robinsons Cybergate Center 2. This is a Grade A, PEZA-

Complex, a mixed-use development located along the major 

thoroughfare of EDSA corner Pioneer Street in Mandaluyong 

Both the building and the land where Robinsons Cybergate 

Center 2 is located are owned by the Sponsor. 

Robinsons Cybergate Cebu. This is a PEZA-registered, 7-storey 

mixed-use building located in Fuente Osmena Circle, Cebu City. 

The Fuente Osmena Circle is a famous landmark in Cebu City 

and is surrounded by commercial establishments such as hotels, 

centers. The building has a retail mall at the ground floor and 

the fifth to seventh floors) have an aggregate GLA of 6,866 sqm.

Robinsons Cybergate Center 3. This is a Grade A, PEZA-

Complex, a mixed-use development located along the major 

thoroughfare of EDSA corner Pioneer Street in Mandaluyong 

Both the building and the land where Robinsons Cybergate 

Center 3 is located are owned by the Sponsor. 

Galleria Cebu.
development integrated with the Robinsons Galleria Cebu mall 

in General Maxilom Avenue corner Sergio Osmena Boulevard, 

space with two basement levels and a roof deck. The two 

aggregate GLA of 8,851 sqm.
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Luisita BTS 1. This is a PEZA-registered, 3-storey build-to-suit 

located in the Robinsons Luisita Complex, McArthur Highway, 

Barangay San Miguel, Tarlac City. The Luisita Complex is a mix 

of commercial, industrial, and residential developments that are 

accessible from other areas of Tarlac and Central Luzon. The 

building was custom built to suit the requirements of the tenant 

and has a GLA of 5,786 sqm.

Cybergate Delta 1. This is a Grade A, PEZA-registered, 

Davao along J.P. Laurel Avenue, Davao City. The building has 

an aggregate GLA of 11,910 sqm.

Cybergate Naga.
development located in the Robinsons Place Naga complex 

on Roxas Avenue, Naga City in the province of Camarines Sur. 

have an aggregate GLA of 6,069 sqm. These floors, related 

machinery, and improvements made to the Cybergate Naga 

building are owned by the Company. The rest of the building 

is owned by the Sponsor.

Robinsons Cybergate Bacolod. This is a PEZA-registered 

development located in Barangay Singcang, Bacolod City in 

space have an aggregate GLA of 10,367 sqm. These floors, 

related machinery, and improvements made to the Cybergate 

Bacolod building are owned by the Company. 
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PERFORMANCE
HIGHLIGHTS
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PERFORMANCE HIGHLIGHTS 

*Under the Implementing Rules and Regulations of the Real Estate Investment Trust (REIT) Act of 2009 (R.A. 9856), the Company 
is required to recognize its investment properties fair market values in accordance with Philippine Accounting Standard (PAS) 40, 
Investment Property.

Balance Sheet (in PHP Millions) 2023 2022

Current Assets 2,193.73 1,829.71

Total Assets 66,298.06 58,715.49

Current Liabilities 1,444.89 1,174.93

Total Liabilities 2,571.27 2,257.56

Retained Earnings/ (Deficit) (1,125.20) (8,394.06)

RE before the change in FV of IP 1,826.76 1,576.19

Change in FV of IP* (2,951.96) (9,970.25)

Stockholders' Equity 63,726.78 56,457.92

Stockholders' Equity (Parent) 63,726.78 56,457.92

 ASSETS: 16 

 LOCATION: 10 KEY CITIES

 GLA: 480,479 SQM 

 OCCUPANCY: 94% in 2023 VS. 98% in 2022

 WALE: 3.46 years in 2023 vs. 3.08 in 2022 

 IT-BPM TENANTS: Steady at 77% for both 2023 and 2022

 GREEN-CERTIFIED:  7 assets in 2023 (62% of Total RCR GLA) vs. 5 assets (41% of Total RCR GLA) in 2022 

 AUM VALUATION: Php63.84B in 2023 vs. Php56.7B in 2022

 DIVIDEND PER SHARE: Php0.3914 in 2023 vs Php0.3887 in 2022
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Cash Flows (in PHP Millions) 2023 2022

Net cash flows provided by operating activities 5,071.55 4,550.00

Net cash flows used in investing activities (103.27) (1,013.55)

Net cash flows used by financing activities (4,194.18) (3,895.00)

Financial Ratios 2023 2022

Current Ratio 1.52:1 1.56:1

Debt-to-Equity Ratio - -

Interest Coverage Ratio - -

Asset-to-Equity Ratio 1.04:1 1.04:1

Operating Margin Ratio** 0.80:1 0.80:1

**without the change in FMV of IP

*without the change in fair market values of investment properties

Income Statement (in PHP Millions) 2023 2022

Gross Revenues* 5,523.95 5,464.56

EBIT* 4,456.30 4,432.82

EBITDA* 4,485.65 4,462.18

Net Income* 4,444.75 4,406.52

Earnings (loss) per share* 0.4144 0.4301

Net book value per share 5.94 5.26



MESSAGE TO 
SHAREHOLDERS
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Dear Valued Shareholders,

 

MESSAGE TO THE 
SHAREHOLDERS

ADAPTING TO 
MARKET TRENDS

SUSTAINABILITY AND
INNOVATION AT THE
CORE

2023 was a year of resilience and steady progress for RCR. 

Amidst evolving market dynamics, we remained dedicated to our 

commitment to delivering sustainable growth and value to our 

stakeholders. Our ability to maintain strong operational perfor-

mance across our portfolio of 16 prime oSce assets reflects the 

strength of our business model and the trust of our tenants and 

investors. 

For the year ended December 31, 2023, RCR posted PHP5.52 

billion in revenues excluding the eRect of the change in fair 

market value of investment properties. This was driven by the 

stable occupancy and consistent rental income across our 

properties, demonstrating the enduring demand for high-quality 

oSce spaces. Net income before the change in fair market values 

of investment properties also increased by 1%, reaching PHP4.44 

billion. Underscoring our operational eSciency and financial 

prudence, total net income has significantly increased — a 

testament to the long-term strength of our assets.

Beyond our financial performance, RCR remains in a position of 

strength with zero debt, solid cash flow, and a 13% increase in total 

assets to PHP66.3 billion. Our occupancy rate continues to 

outperform industry average, supported by our dynamic leasing 

strategies, customer-focused initiatives, and commitment to 

The shift towards hybrid work arrangements has reshaped the 

oSce leasing landscape, yet we have successfully navigated 

these changes through strategic initiatives. We have continued to 

enhance our properties, ensuring that our buildings meet the 

evolving needs of our tenants. Our focus on green building 

certifications, enhanced amenities, and flexible workspaces has 

positioned us as a preferred partner for businesses seeking 

sustainable and adaptable oSces.

Our commitment to environmental responsibility remains a 

priority. We continue to green certify our buildings under LEED 

and EDGE, ensuring energy eSciency and sustainable opera-

tions. In line with our goal of enhancing tenant experience, we 

have also introduced innovations such as smart lockers, improved 

connectivity through electric shuttle services, and implemented 

rooftop hydroponic farming to promote sustainable practices—a 

first among REIT buildings.

LOOKING AHEAD
As we move forward, we are optimistic about the growing 

momentum for return-to-oSce trends, driven by the increasing 

need for collaboration, productivity, and data security. We remain 

focused on strengthening our portfolio, enhancing operational 

eSciencies, and maximizing value creation for our stakeholders. 

Our sound financial position, strategic foresight, and commitment 

to excellence ensure that RCR is well-positioned to thrive in the 

evolving commercial real estate landscape.

On behalf of the Board of Directors and Management, I extend my 

sincere gratitude to our shareholders, tenants, partners, and 

employees for your continued trust and support. Together, we will 

continue to build on RCR’s legacy of stability, growth, and 

excellence.

Jericho P. Go
President and CEO

sustainability.



BUSINESS REVIEW



20 RCR Annual Report 2023Business Review

RCR is the fourth (4th) REIT company publicly listed on 

Philippine Stock Exchange on September 14, 2021, and is 

committed to delivering constant and high-yielding returns 

to shareholders. Despite headwinds against the oSce 

business in 2023, RCR outperformed target adjusted funds 

from operations per REIT Plan on the back of a stable 

revenue stream and operational eSciency. RCR generated 

Php 5,524.0 million in revenues, Php 59.39 million or 1% 

higher vs. 2022, attributable to the stable high occupancy 

of RCR’s sixteen (16) assets. RCR recognized a significant 

net increase in fair value change in investment properties 

by Php 7,018.3 million. The movement was mainly due to the 

increase in fair market values caused by improving interest 

rates. The Company’s net income before the change in 

fair value of investment properties reached Php 4,444.8 

million in 2023. The increase from the previous year was 

mainly positive in terms of revenue, other income, costs, 

and expenses.

Its wide geographical coverage had given RCR a strong 

presence in 9 key cities and CBDs such as Makati, Taguig, 

Ortigas, Mandaluyong, Quezon City, Metro Cebu, Metro 

Davao, Naga, and Tarlac.

Post-listing, RCR remained firm in its investment objectives 

by actively pursuing and evaluating several growth 

opportunities that were complementary to the company’s 

overall growth strategy. In the first quarter of 2022, one 

year ahead of RCR’s commitment per REIT Plan, RCR’s 

portfolio was successfully expanded with the addition of 

two dividend-yield accretive investments that boosted 

earnings-generation capacity. Due to the acquisition and 

infusion of 2 assets from the Sponsor company, Robinsons 

Land Corporation, the total number of commercial assets 

of RCR is now 16. On March 8, 2022, RCR successfully 

acquired Cybergate Bacolod via cash at a purchase price 

of Php 734.0 million. Immediately upon the lapse of the 

regulatory six-month lock-up period for the issuance of 

additional shares by a newly listed entity on April 20, 2022, 

RCR finalized the definitive agreements for the infusion 

of Cyberscape Gamma via a tax-free property-for-share 

swap for Php 5.9 billion in exchange for RCR’s 777.8 million 

shares. The instantaneous infusions are a strong testament 

to the Sponsor’s support for RCR.

With these 2 assets, the geographical coverage of RCR 

expanded to 10 strategic locations with the addition of Bacolod 

City. Our Gross Leasable Area (GLA) on the other hand grew to 

480,479 sqm from 425,315 sqm or an addition of 55,164 sqm, 

equivalent to a growth of 13%. As of December 31, 2023, RCR 

maintained a high blended occupancy of 94% for its 16 assets. 

It boasts a diversified tenant base, with 77% of occupiers being 

from the IT-BPM industry. This industry has shown resilience 

even during the height of the pandemic and continues to grow. 

The portfolio has a healthy weighted lease expiry of 3.46 years 

and a well-spread lease expiry profile.

At the time of listing, RCR was the largest in IPO (Initial Public 

also the biggest in asset size with 425,315 sqm of high-quality 

commercial spaces made up of 14 assets. The portfolio consists 

minimal retail spaces on some of the Properties to support 

lease tenure with an average of 89 years across all properties. 

provide long-term sustainability and predictability to RCR. 

FINANCIAL 
PERFORMANCE 

PORTFOLIO
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Following the listing of RCR’s common stock in the Philippine 

Stock Exchange on September 14, 2021, RCR has adopted an 

updated dividend policy. This policy helped maintain an annual 

cash dividend payout ratio of at least 90% of the Distributable 

Income for the preceding fiscal year, subject to compliance 

with the requirements of the REIT Law and the Revised REIT 

IRR. RCR also intends to declare and pay out dividends on a 

quarterly basis each year as allowed under Rule 4 Section 4 

of the Revised REIT IRR. For the calendar year of 2023, RCR 

declared dividends per share total of Php 0.3914, representing 

96% of the Distributable Income for the year. 

our assets are Leadership in Energy and Environmental Design 

(LEED) certified. The Tera Tower (LEED Gold), Exxa Tower (LEED 

Silver), and Zeta Tower (LEED Silver) are all US Green Building 

Council registered LEED buildings. These properties are still 

constantly striving to minimize their environmental impact. 

upcoming buildings for LEED certification, and existing 

(EDGE) certification.  The EDGE certification is based on a 

program that enables building developers and owners to 

energy use, water use, and embodied energy in the property’s 

materials. Under this program, Cyberscape Gamma became 

Philippines in 2022. Cementing its stature as a true advocate 

for sustainability, RCR was recognized as EDGE Champion 

during the EDGE Champions Summit Asia 2023. In 2023,  the 

Company certified a total of 3 buildings for the year under 

Cyberscape Beta, Cyberscape Alpha, and Cyberscape Sigma. 

RCR targets to certify more existing buildings in the future.

RCR has achieved significant recognition in 2023 by securing 

two prestigious awards. The Company was recognized as the 

Philippines’ first REIT EDGE Champion by the International 

Finance Corporation, a member of the World Bank Group. 

Additionally, RCR received the coveted ASEAN Corporate 

Governance Survey (ACGS) Golden Arrow Awards.

DIVIDENDS

GREEN 
CERTIFICATIONS

AWARDS

Current: 
 LEED Certified (3) – Tera Tower (LEED Gold), Exxa Tower 

(LEED Silver), Zeta Tower (LEED Silver).

 EDGE Certified (4) : Cyberscape Gamma, Cyberscape 

Beta, Cyberscape Alpha, Cyber Sigma
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The following discussion presents a brief description of the 

business experience of each of the Company’s directors and 

Frederick D. Go1, 54, is 

the Chairman of RCR. 

He is the President, and 

of RLC. He concurrently 

serves as the President 

and Chief Executive 

Ventures, Inc., and the 

President of Universal 

Hotels and Resorts, Inc. He is also the Vice Chairman of 

Luzon International Premier Airport Development Corporation. 

He is a Trustee and the President of Robinsons Land 

Foundation, Inc., and Universal Cultural Foundation, Inc. He 

is the Group General Manager of Shanghai Ding Feng Real 

Estate Development Company Limited, Xiamen Pacific Estate 

Investment Company Limited, Chengdu Ding Feng Real Estate 

Development Company Limited, Taicang Ding Feng Real 

Estate Development Company Limited, Taicang Ding Sheng 

Real Estate Development Company Limited, Chongqing 

Robinsons Land Real Estate Company Limited, and Chongqing 

Ding Hong Real Estate Development Company Limited. He is 

also a Director of Cebu Air, Inc., Manila Electric Company, JG 

Summit Olefins Corporation, and Cebu Light Industrial Park. He 

is the Vice Chairman of the Board of Directors of Robinsons 

Bank Corporation and of the Executive Committee of said 

bank. He also serves as the Vice Chairman of the Philippine 

Retailers Association. In January 2024, he was appointed by 

the President of the Philippines as Presidential Adviser for 

Science degree in Management Engineering from Ateneo de 

Manila University.

Lance Y. Gokongwei, 57, 

is a Director of RCR. He 

is the Chairman of Cebu 

Air, Inc., Universal Robina 

Corporation, Robinsons 

Retail Holdings, Inc., 

Altus Property Ventures, 

Universal Hotels and 

Resorts, Inc., and 

JG Summit Olefins 

Corporation. He is a Director and Vice Chairman of Manila 

Electric Company and a Director of Oriental Petroleum 

and Minerals Corporation, Singapore Land Group Limited, 

Shakey’s Asia Pizza Ventures, Inc., AB Capital and Investment 

Corporation, and Endeavor Acquisition Corporation. He 

is a trustee and the Chairman of the Gokongwei Brothers 

Foundation, Inc., Robinsons Land Foundation, Inc., and 

Universal Cultural Foundation, Inc. He received a Bachelor of 

Science degree in Finance and a Bachelor of Science degree 

in Applied Science from the University of Pennsylvania.

Jericho P. Go, 52, is 

the President and Chief 

He also serves as the 

Senior Vice President and 

Business Unit General 

Manager of Robinsons 

Land Corporation. He is 

concurrently the President 

and a member of the Board of Directors of Robinsons Equitable 

Tower Condominium Corporation, Robinsons Summit Center 

Condominium Corporation, and Galleria Corporate Center 

Condominium Corporation. He has over 29 years of experience 

in the field of real estate and was responsible for filing and 

registering the Philippines’ very first IT park with the Philippine 

Economic Zone Authority (PEZA) in 1997. Before joining RLC in 

2019, he was Senior Vice President of Megaworld Corporation 

public relations from 1997 to 2019. He also held various positions 

in Greenfield Development Corporation and Ayala Land, Inc. He 

received a Bachelor of Arts degree in Development Studies from 

the University of the Philippines and graduated Magna Cum Laude 

and Class Salutatorian in 1993.

1Mr. Frederick D. Go resigned as Director, President, and Chief 

OUR LEADERS
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Retired Chief Justice Panganiban obtained his Bachelor of 

Laws degree, Cum Laude, from the Far Eastern University and 

placed 6th in the 1960 bar examination. He was conferred 

the title Doctor of Laws (Honoris Causa) by the University of 

Iloilo in 1997, the Far Eastern University in 2002, the University 

of Cebu in 2006, the Angeles University in 2006, and the 

Bulacan State University in 2006.

Artemio V. Panganiban, 

Jr., 87, was appointed as 

an independent director 

of RCR. He is concurrent-

ly an adviser, consultant 

and/or independent di-

rector of several busi-

nesses, including civic, 

non-government, and 

religious groups. He also 

writes a regular column in the Philippine Daily Inquirer and 

has authored 14 books. He was elected as an independent 

director of Robinsons Land Corporation from 2008 to 2021. 

He is a retired Chief Justice of the Philippines and was con-

currently Chairperson of the Presidential Electoral Tribunal, the 

Judicial and Bar Council, and the Philippine Judicial Academy. 

Before becoming Chief Justice, he was Justice of the Supreme 

Court of the Philippines (1995-2005), Chairperson of the Third 

Division of the Supreme Court (2004-2005), Chairperson of 

the House of Representatives Electoral Tribunal (2004-2005), 

Consultant of the Judicial and Bar Council (2004- 2005), and 

Chairperson of eight Supreme Court Committees (1998-2005). 

Wilfredo A. Paras, 77, was 

appointed as an indepen-

dent director of RCR. He 

currently serves as an 

independent director of 

Philex Mining Corporation 

from 2011 to the present, 

as well as an adviser to 

the Board of Trustees of 

Dualtech Technical Train-

ing Foundation Inc. from 2012 to the present.  Mr. Paras was also 

an independent director for GT Capital Holdings, Inc. from 2015 

to 2022. From 2011 to 2016, he was a director of Coconut Oil Mills 

Group. He has a Bachelor of Science degree in Industrial Phar-

macy from the University of the Philippines (Diliman) in 1969 and 

obtained a Master’s Degree in Business Administration from De 

la Salle University in 2001.

Cesar Luis F. Bate, 62, 

was appointed as an in-

dependent director of 

RCR on September 14, 

2021. He is currently the 

Managing Director of 

LMN Advisors/Partners, 

Inc. and the President of 

Celisons Property, Inc. 

from 2007 to 2016. Since 

November 2021, he has been serving as an independent di-

rector of ten (10) Sun Life Prosperity Funds: Sun Life of Canada 

Prosperity Bond Fund, Inc., Sun Life Prosperity Dollar Abun-

dance Fund, Inc., Sun Life Prosperity Dollar Advantage Fund, 

Inc., Sun Life Prosperity Dynamic Fund, Inc., Sun Life of Canada 

Prosperity Philippine Equity Fund, Inc., Sun Life Prosperity Phil-

ippine Stock Index Fund, Inc., Sun Life Prosperity Peso Starter 

Fund, Inc., Sun Life Prosperity World Voyager Fund, Inc., Sun 

Life Prosperity Dollar Wellspring Fund, Inc., and Sun Life Pros-

perity World Equity Index Feeder Fund, Inc. He also serves as 

a Board of Trustee at Jose Rizal College and the Metropolitan 

Museum of Manila since June 2013. He obtained his Bachelor 

of Science degree in Management Engineering from the Ate-

neo de Manila University in 1983.

Kerwin Max S. Tan, 54, is 

a Director and the Trea-

surer of RCR. He is also 

-

of Robinsons Land Cor-

poration. He also holds 

the position of Chief Fi-

-

of Robinsons DoubleDragon Corp., as well as the Vice President 

and Treasurer of Robinsons Inn, Incorporated. Mr. Tan concurrently 

holds the position of Treasurer in several subsidiaries of Robin-

sons Land Corporation such as Bacoor R and F Land Corporation, 

and Robinsons Land Foundation Inc. to name a few. He also holds 

Corporation’s residential properties such as Acacia Escalades, 

Chimes Greenhills, and Galleria Regency. He is the Chief Financial 

and Robinsons Equitable Tower Condominium Corporation. He is 

Center Condominium Corporation. He received a degree in Bach-

elor of Science in Industrial Engineering from the University of the 

Philippines, Diliman.
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Matias G. Raymundo 
Jr., 39, is the Chief 

of RCR. Presently, he 

also is the Asst. Vice 

President for Financial 

Planning and Analysis 

of Robinsons Land 

Corporation. He was part 

of the Robinsons Hotels and Resorts Group of Robinsons Land 

Corporation as Revenue Manager from 2010-2016, Revenue 

Bachelor of Science in Commerce, majoring in Management 

Accounting from the Central Philippine University in 2005.

Atty. Juan Antonio M. 
Evangelista, 52, is the Cor-

porate Secretary of RCR. 

He is also the Corporate 

Secretary of Robinsons 

Land Corporation. He han-

dles various corporate sec-

retarial functions of a num-

ber of companies within 

the Group. He obtained his 

Bachelor of Laws degree from Xavier University - Ateneo de Cagay-

an in 1998. He was admitted to the Philippine Bar in 1999.

Selene Erica S. Lim1, 35, 

is the Investor Relations 

Business Development 

& Asset Management 

Director for Robinsons 

Hotels & Resorts under 

RLC. She is also an 

active member of RLC’s 

Investor Relations Team 

since 2019. Prior to joining RLC, she served as the Director for 

Finance and Investor Relations at Xurpas Inc. where she stayed 

for four years. She also had a two-year stint in BDO Unibank Inc. 

under the Institutional Banking Group for Commercial Banking. 

A consistent Dean’s Lister, she received a Bachelor of Science 

degree in Management Engineering (Minor in Marketing) from 

Ateneo de Manila University in 2010.

1Ms. Selene Erica S. Lim resigned as the Investor Relations 

Atty. Iris Fatima V. Cero, 

37, is the Assistant Cor-

porate Secretary of RCR. 

Atty. Cero is concurrently 

the Legal Counsel and 

Assistant Corporate Sec-

retary of Robinsons Land 

Corporation and Altus 

Property Ventures, Inc. In 

2007, she obtained her 

Bachelor of Arts degree in Broadcast Communication from the 

Polytechnic University of the Philippines and her Bachelor of 

Laws degree from San Beda University - College of Law in 2014. 

She was admitted to the Philippine Bar in 2016.

Dennis R. Llarena, 48, is 

(DPO) of RCR. He is also 

the DPO of RLC and the 

Management Services 

Director of its Residential 

Division. Currently, he is 

the Real Estate Sector 

Lead Representative to 

the Data Privacy Council 

of the National Privacy Commission. Prior to joining RLC in 

2015, he was the Vice President of Finance at Amalgamated 

Specialties Corporation. He joined SGV & Co. Business 

Assurance practice after placing 19th in the 1997 Certified 

Public Accountant Licensure Exam.
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Upon listing RL Commercial REIT, Inc. (RCR) became the 

country’s largest Real Estate Investment Trust (REIT) with a 

market capitalization of Php 52.5 billion and is backed by a 

reputable Sponsor, Robinsons Land Corporation (RLC). RCR will 

to the possible opportunities of including malls.  Assets may be 

acquired from the Sponsor or any other developer, provided 

that the asset meets the investment criteria under favorable 

market conditions.

 Strong sponsorship from a leading real estate developer with 

an established commercial development track record

 Resilient Philippines BPO industry with a robust growth profile 

supported by strong demand fundamentals

 PEZA-accredited Grade A commercial assets geographically 

diversified across major Philippine CBDs

 Stable income from long leases and high-quality tenants 

predominantly from the BPO sector

 Strong organic growth from fixed rental escalations & inorganic 

growth from the Sponsor acquisition pipeline

 Management team and Board of Directors with strong track 

record and extensive experience

 ESG policies with responsible growth that reaches underserved 

markets, reshaping communities & creating value

 Yield Accretive: Asset infusion should provide attractive 

dividend growth through property acquisitions that are 

yield accretive and through contracted rental escalation;

 3-year Profitability History: Have an operating 

profitability history of more than 3 years (a legal hurdle 

that the Company has to comply with);

 Stable Occupancy: Have consistently high occupancy 

rates based on prevailing market terms;

 Location and Accessibility: The potential property 

should be (i) located in a CBD, emerging business 

districts, or key cities across the Philippines, typically 

with high-growth potential; and (ii) in proximity to 

various modes of public transport and major roads for 

enhanced accessibility to tenants;

 The potential property should target 

clients that will contribute to the portfolio’s diversified 

tenant base, predominantly targeting all sub-sectors of 

well as other tenant categories that will contribute to the 

stable occupancy of the buildings.

RCR’s principal investment strategy is to invest in a diversified 

portfolio of income-producing commercial real estate assets 

strategically located in destination estates, major central business 

districts (CBDs), transportation hubs, and key cities and urban 

areas across the Philippines.

In determining future investments to expand RCR’s REIT Portfolio, 

the key criteria in making an investment decision include:

BUSINESS MODEL

INVESTMENT 
HIGHLIGHTS

INVESTMENT 
CRITERIA
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The principal strategy of RCR is to invest on a long-term basis 

in a diversified portfolio of income-producing commercial real 

estate assets strategically located in destination estates, major 

central business districts (CBDs), transportation hubs, and key 

cities and urban areas across the Philippines. RCR intends 

to grow its portfolio by infusing assets from its Sponsor and/

or from unrelated third parties, subject to market conditions, 

that are dividend yield accretive. RCR will continue to create 

value for shareholders by pursuing growth that complements 

the development and advancement of society. The Company 

intends to maintain a high occupancy rate by targeting a 

diversified tenant base, predominantly targeting all sub-

tenants, as well as other tenant categories that will contribute 

to the stable occupancy of the building. The Fund Manager 

(RL Fund Management, Inc.) and the Property Manager (RL 

Property Management, Inc.) collaborate with the Company’s 

Management Team to ensure the smooth operation of the 

Portfolio and pursue opportunities for both organic and 

inorganic growth to improve shareholder return.

The Fund Manager shall, following the provisions of the REIT 

Law and the Fund Management Agreement, implement the 

investment strategies of RCR by determining the allocation 

of the Company’s assets to the allowable investment outlets 

per the REIT Plan and RCR’s investment strategies. Selecting 

income-generating real estate is also done in accordance with 

the investment strategies of RCR. 

Governance policies and procedures are put in place at the 

RCR level, and independently, at the Fund Management and 

Property Management levels, to ensure that the best interests of 

RCR’s shareholders are always at the forefront. Major decisions 

go through a due diligence process. It begins with a thorough 

discussion, which leads to obtaining the necessary corporate 

approvals, and finally, acquiring the approval from its independent 

directors. All related property transactions are subject to the 

unanimous approval of RCR’s independent directors.

The Fund Manager plans to achieve its key objectives for RCR 

through implementing the following strategies:

The Fund Manager intends to take a proactive management 

approach to the Portfolio. They will actively monitor opportunities 

for asset enhancement initiatives to improve the quality of the 

Properties to achieve higher rental rates and deliver improved 

returns to shareholders. The Fund Manager actively engages 

with the Property Manager to ensure a proactive asset 

management strategy by:

The Property Manager has also been engaged to provide lease 

and property management, among other services to ensure 

smooth operations of the assets in the Portfolio, support the 

Company’s and Fund Manager’s strategy, and deliver optimal 

returns to Shareholders.

Pro-active asset management to achieve 
organic growth. 

 Establishing a capital expenditure schedule and policy that 

proactively pre-empts and addresses issues regarding 

asset quality, and considers asset enhancement initiatives 

based on tenant needs or demands to command optimal 

rental rates for the assets.

 Monitoring costs and expenses relating to the 

management of assets in the Portfolio or other expenses 

is achieved wherever possible.

 Proactively managing lease renewals in advance of 

expiries, reconfiguring or expanding tenant spaces in 

response to tenants’ needs, and negotiating higher rental 

rates for new leases.

 Maintaining good relationships with tenants via regular 

close dialogue to be able to nimbly respond to tenants’ 

needs and requirements.

INVESTMENT 
STRATEGY OF RCR



29 RCR Annual Report 2023Business Model

Predominant focus on key Metro 
Manila CBDs and major regional 
commercial hubs. 

Inorganic growth strategy via 
improvement of existing assets and
new asset acquisitions.

Active capital and risk management. 

The Fund Manager intends to predominantly focus on premium 

commercial assets situated in highly accessible CBD locations 

in Metro Manila as well as major regional commercial hubs. 

The Fund Manager intends to leverage the experience and 

market dominance of the Sponsor in these markets to achieve 

the best returns for our Shareholders.

methods, including but not limited to tax-free exchange via 

asset-for-share swap or cash with the Sponsor, equity and 

debt capital raising transactions, and bank loans, depending 

on what is in RCR’s best interests. As of 31 December 2023, 

RCR has zero debt.

The Fund Manager will closely monitor and manage the 

Company’s liquidity, balance sheet, and overall financial 

resources to ensure RCR’s long-term financial health, while 

also pursuing the optimal returns for Shareholders. As part 

of its capital management strategy, the Fund Manager may 

optimize the funding and capital structure of the Company by 

tapping into the capital markets for debt and/or equity capital, 

as well as hybrid or other forms of capital. In addition, the Fund 

Manager will consider liquidity, interest rate, and other relevant 

financial risks when adopting appropriate hedging policies to 

manage its risk exposure.

INVESTMENT 
OBJECTIVES 

FINANCING 
STRATEGY

 

the leader in the Philippines’ REIT industry in terms of 

market capitalization with the longest land lease tenure 

and diverse geographical reach. RCR intends to grow its 

Portfolio by infusing assets from its Sponsor and/or from 

unrelated third parties, subject to market conditions.

 Grow asset size via the acquisition of dividend yield 

accretive assets from the Sponsor or third parties through 

equity and/or leverage. RCR will continue to infuse more 

assets that meet the set investment criteria. It will also 

continue to create value for shareholders by pursuing 

growth that complements the growth and advancement 

of society. The debt-free status of RCR provides even 

greater financial flexibility moving forward.

 Endeavors to target a low annual double-digit total 

shareholder return. This can be attained through 

continuous property acquisitions which are dividend yield 

accretive, along with contracted escalation rates and 

stable dividend yield.

The Fund Manager intends to pursue inorganic growth 

opportunities either through improving existing assets to 

command higher rental rates or through the dividend yield 

accretive acquisitions of high-quality commercial properties that 

complement the Portfolio to an extent allowable by the REIT 

rules and in accordance with the Company’s overall strategy.

The Fund Manager will also actively monitor the market for 

opportunities to acquire high-quality commercial properties 

that meet the investment criteria of RCR, including being 

dividend yield accretive, and complementary to the strategy 

of the Company. In particular, the Fund Manager will consider 

potential assets for acquisition from the Sponsor’s extensive 

pipeline of income-producing commercial assets, as well as 

commercial assets owned by external parties.

methods including equity and debt capital raising transactions, 

bank loans, tax-free exchange, etc., depending on what is in 

the Company’s best interests. As of December 31, 2023, RCR 

has zero debt.
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EXTERNAL ENVIRONMENT
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standing at 18% in Q2 2023. However, there is optimism for 

recovery, as industry experts from CBRE project that vacancy 

rates will taper down to single digits between 2025 and 2027. 

As businesses adapt to evolving workplace demands, RCR 

remains focused on attracting quality tenants by providing 

safety, functionality, and sustainability.

In 2023, the government introduced the CREATE More Bill, 

which places a cap on work-from-home (WFH) arrangements 

at 50% for registered business enterprises (RBEs). This 

means companies with tax incentives must require at least 

half of their workforce to operate on-site. This development 

The government’s ambitious Build Better More infrastructure 

program, which includes 194 flagship projects worth Php 8.9 

trillion, is expected to drive economic growth and enhance 

connectivity across the country. These infrastructure 

developments, such as rehabilitating Ninoy Aquino 

International Airport (NAIA) and various transportation projects, 

are expected to decongest Metro Manila and boost demand 

increasingly relocate outside the capital, RCR, with the widest 

geographical reach among REITs, is well-positioned to 

development and economic inclusivity.

RCR remains resilient and forward-thinking in the face of 

external challenges. Through strategic initiatives and an 

unwavering focus on quality and sustainability, the company 

is well-positioned to navigate the evolving landscape and 

continue providing growth opportunities to its stakeholders.

HIGH VACANCY 
RATES WITH FUTURE 
OPTIMISM

CREATE MORE

INFRASTRUCTURE 
DEVELOPMENTS AND 
THEIR IMPACT ON 
OFFICE DEMAND
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RCR continues to prioritize corporate social responsibility with 

initiatives that positively impact communities. In December, 

RCR participated in the “Home for the Angels” project, 

reinforcing its dedication to community support. Additionally, 

the RLusog program packed 2,667 meal sets that nourished 

185 individuals in Davao for one month. The program also 

extended to Ilugin Elementary School, where 100 students 

were fed, ensuring they received proper nutrition to focus on 

their education. Through the Robinsons RLove CSR Program, 

RCR supported 36 beneficiaries, who completed a four-month 

livelihood program in partnership with ICM, in Bacaca, Davao 

City to help improve the lives of marginalized communities.

Sustainability remains a cornerstone of RCR’s operations. 

In 2023, our Sigma and Alpha buildings received EDGE 

certification, adding to RCR’s growing portfolio of green 

buildings. This includes Beta and Gamma, Exxa and Zeta 

Towers (LEED Silver), and Tera Tower (LEED Gold). In June 

2023, RCR cemented its leadership in sustainability by 

becoming the first REIT EDGE Champion. This focus on 

sustainability strengthens RCR’s commitment to environmental 

stewardship and enhances its properties’ long-term value.

IMPROVING 
OCCUPANCY

GREEN IS THE 
NEW GOLD

GIVING BACK

By consistently delivering high-quality oSce spaces tailored to 

the evolving needs of businesses, RCR has maintained strong 

occupancy rates. With the economy reopening and compa-

nies shifting back to on-site work, demand for physical oSce 

spaces has increased, driven by the desire to foster collabora-

tion and productivity. RCR expects this momentum to continue 

as more businesses prioritize well-designed, sustainable work  
environments.
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RCR’s excellence in corporate governance and sustainability 

was recognized in 2023 with several prestigious awards. 

The company earned the Golden Arrow Award for its 

strong governance practices and its parent company, 

Robinsons Land Corporation, received an ESG Citation 

from PropertyGuru Philippines Property Awards. Both 

and Governance (ESG) initiatives. These recognitions 

underscore RCR’s unwavering commitment to maintaining 

high standards in both governance and sustainability.

RCR has focused on enhancing the quality of its spaces 

as businesses seek to upgrade their oSce environments. 

In 2023, the company implemented significant 

upgrades to its facilities, including lobby renovations 

and improvements to key amenities such as elevators. 

Robinsons Equitable Tower’s lobby renovation was a 

standout project, oRering tenants and visitors a refreshed 

and enhanced experience. These upgrades reflect RCR’s 

commitment to delivering high-quality oSce spaces that 

meet the needs of modern businesses.

 

Looking ahead, RCR is well-positioned to drive further 

growth through its strategic initiatives, continued focus 

on sustainability, and commitment to creating value for 

all stakeholders.

WAYS
FLIGHT TO QUALITY
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RCR has an excellent expansion pipeline as it enjoys the 

full support and backing of RLC which gives it access 

to over 400,000 square meters (sqm) of gross leasable 

area (GLA) for acquisition. RLC remains steadfast in its 

commitment to support RCR.  By acquiring more oSce 

spaces, RCR aims to maximize the earning potential 

of its properties, provide investors with stable returns 

by boosting dividend yield, and create value for 

shareholders by pursuing investments that complement 

the development and advancement of society.

In determining future investments to expand RCR’s REIT 

Portfolio, the following key criteria are considered

The principal investment mandate of RCR is to focus on 

investing on a long-term basis in a diversified portfolio 

of income-producing commercial real estate assets 

strategically located in destination estates, major central 

business districts (CBDs), transportation hubs, and 

key cities and urban areas across the Philippines. RCR 

intends to grow its portfolio by infusing assets from its 

Sponsor and/or from unrelated third parties (subject to 

market conditions) that are dividend yield accretive. The 

Company intends to maintain a high occupancy rate 

by targeting a diversified tenant base, predominantly 

targeting all sub-sectors of the IT-BPM and BPO industry, 

traditional oSce tenants, and other tenant categories that 

will contribute to the stable occupancy of the buildings.

HOW WE CREATE 

THE REIT

 Yield Accretive: Asset infusion should provide attractive 

dividend growth through yield-accretive property 

acquisitions and  contracted rental escalation;

 3-year Profitability History: Have an operating profitability 

history of more than 3 years;

 Stable Occupancy: Have consistently high occupancy 

rates based on prevailing market terms;

 Location and Accessibility: The potential property should 

be (i) located in a CBD, emerging business districts, or key 

cities across the Philippines, typically with high-growth 

potential; and (ii) in proximity to various modes of public 

transport and major roads for enhanced accessibility;

 Tenant Profile: The potential property should target 

diversified tenant base, predominantly targeting all sub-

tenants, and other tenant categories that will contribute to 

the stable occupancy of the buildings.

 

 

Proactive asset management to achieve organic growth

 

The Fund Manager intends to take a proactive approach 

to the management of the Portfolio. They actively monitor 

opportunities for asset enhancement initiatives to improve 

the quality of the Properties, achieve higher rental rates, 

and deliver improved returns to shareholders.

 

Inorganic growth strategy via improvement of existing 
assets and new asset acquisitions The Fund Manager 

intends to pursue inorganic growth opportunities by 

improving existing assets to command higher rental rates 

or acquiring dividend yield accretive and high-quality 

commercial properties that complement the Portfolio and 

follow REIT rules and the Company’s overall strategy. 

 

The Fund Manager will also actively monitor the 

market for opportunities to acquire high-quality 

commercial properties that meet the investment criteria 

of RCR, including being dividend yield accretive and 

complementary to the strategy of the Company. In 

particular, the Fund Manager will consider potential assets 

for acquisition from the Sponsor’s extensive pipeline of 

income-producing commercial assets and commercial 

assets owned by external parties.

HOW WE CREATE 

THREE-YEAR
INVESTMENT STRATEGY
In compliance with the reportorial requirements of the 

REIT Implementing Rules and Regulations under Republic 

Act No. 9856, the Real Estate Investment Trust Act of 

2009, RL Fund Management, Inc. (“RLFMI” or “The Fund 

Manager”), is mandated to manage and grow the RCR 

portfolio of assets consistent with its investment criteria. To 

achieve this, RLFMI employs the following strategies:
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 Predominant focus on key Metro Manila CBDs and 
major regional commercial hubs The Fund Manager 

intends to predominantly focus on commercial assets 

in prime CBD locations in Metro Manila and other major 

regional commercial hubs. The Fund Manager also intends 

to leverage the experience and market dominance of the 

Sponsor in these markets to achieve the best returns for 

our shareholders.

 Active capital and risk management The Fund Manager 

will closely monitor and manage the Company’s liquidity, 

balance sheet, and overall financial resources to ensure 

RCR’s long-term financial health while also pursuing 

optimal returns for Shareholders. As part of its capital 

management strategy, the Fund Manager may optimize 

the funding and capital structure of the Company by 

tapping into the capital markets for debt and/or equity 

capital, as well as hybrid or other forms of capital as 

deemed appropriate. In addition, the Fund Manager 

will consider liquidity, interest rate, and other relevant 

financial risks to adopt appropriate hedging policies to 

manage risk exposure.

INVESTMENT 
OBJECTIVES 

the leader in the Philippines’ REIT industry in terms of 
market capitalization with the longest land lease tenure 
and diversified geographical reach. RCR intends to grow 

its Portfolio by infusing assets from its Sponsor and/or 

unrelated third parties, subject to market conditions. 

Grow asset size that are dividend yield accretive via the 
acquisition of assets from the Sponsor or third parties 
through equity and/or leverage. RCR will continue to 

infuse more assets that meet the set investment criteria. 

RCR will continue to create value for shareholders by 

pursuing growth that complements the development and 

advancement of society. The debt-free status of RCR 

provides for even greater financial flexibility moving forward.

Endeavors to target a low annual double-digit total 
shareholder return. This can be attained through continuous 

property acquisitions which are dividend yield accretive, along 

with contracted escalation rates and stable dividend yield.



SUSTAINABILITY
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In 2023, RL Commercial REIT, Inc. (RCR) strengthened its commitment to sustainability through advancements in environmental 

stewardship, social responsibility, and corporate governance. RCR’s eRorts align with the United Nations’ Sustainable 

Development Goals (SDGs), addressing key areas such as climate action, energy management, water conservation, waste 

reduction, and community impact. With a clear focus on creating long-term value, RCR continuously implements forward-

thinking initiatives across its operations.

In 2023, RCR’s sustainability eRorts were highlighted by an expanded portfolio of green-certified buildings, designed to 

reduce carbon emissions and energy consumption. As of 2023, RCR’s green-certified properties include:

Tera Tower (LEED Gold)

Exxa & Zeta Towers (LEED Silver)

Cyberscape Gamma (EDGE certified)

Cyberscape Alpha (EDGE certified)

Cyberscape Beta (EDGE certified)

Cyber Sigma (EDGE certified)

These certifications reflect RCR’s ongoing focus on energy eSciency, which has resulted in energy savings of up to 47% 

for tenants in these properties. RCR continues to implement energy-saving technologies such as LED lighting systems 

and non-ozone-depleting refrigerants in air conditioning units.

In 2023, the overall energy consumption totaled 378,416.24 GJ, a 7.8% increase from 2022 due to increased occupancy 

and return-to-oSce trends. Despite the rise, RCR is dedicated to improving energy eSciency by certifying more buildings 

through LEED and EDGE certifications.

RCR continues to priori t ize water conservat ion across i ts properties. In 2023, RCR consumed 417,336.79 cubic meters 

of water, while recycl ing and reusing 657 cubic meters. Certified buildings within the RCR portfol io use rainwater 

harvesting systems and greywater recycl ing, contributing to an 11% reduction in water consumption compared to 

convent ional buildings.

Energy consumption within the organization:

1Diesel is used for standby generators.

ENVIRONMENTAL STEWARDSHIP
Climate Action and Energy Management

Water Management

Disclosure 2022 2023 Unit

Energy consumption (renewable sources) None None GJ

Energy consumption (gasoline) None None GJ

Energy consumption (LPG) None None GJ

Energy consumption (diesel)1,2 4,163.02 5,762.55 GJ

Energy consumption (electricity) 350,868.22 378,416.24 GJ
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To further i ts water conservation eRorts,  RCR is exploring new technologies that improve the recovery and reuse of 

rainwater, reduce water discharge, and minimize groundwater extraction. These innovat ions wil l ensure that RCR’s 

water management practices continue to lead the way in sustainabili ty.

RCR is dedicated to fostering community development through 

its sustainability initiatives. In 2023, RCR created over 45,000 

Business Process Outsourcing (BPO) companies, a key driver 

of economic activity. 

RCR’s R Sikap program, in partnership with the International 

Care Ministries Foundation and supported by its parent 

company, Robinsons Land, aims to provide sustainable 

livelihood opportunities to those in need. In 2023, through 

the RLove Foundation, RCR distributed three RLove 

Livelihood Carts in Davao and provided livelihood training to 

60 individuals in Davao and Bacolod. The program included 

capital to help beneficiaries start their own businesses.

As part of its community outreach, RCR, with the support 

of Robinsons Land, organized a Christmas event at Home 

for the Angels, an institution for abandoned babies. The 

event included donations of gifts, essential supplies, and 

meals for the staR to ensure continued support for the 

foundation’s operations.

The R Lusog feeding program, also facilitated by the RLove 

Foundation, addresses malnutrition in partnership with the 

Giving Hope Foundation. In 2023, RCR provided healthy 

meals to 138 students at Ilugin Elementary School in Pasig. 

This program ran for a full school year to improve students’ 

health and school participation. Additionally, RCR supported 

the Hunger Relief Program. With the help of  40 RCR 

and Robinsons Land volunteers, over 2,667 meals were 

distributed to 185 ultra-poor individuals.

Water consumption within the organization

1

Disclosure 2022 2023 Units

Water withdrawal 361,584.89 521,670.99
Cubic 

meters

Water consumption 314,578.85 417,336.79
Cubic 

meters

Water recycled and reused 300.82 657.00
Cubic 

meters

SOCIAL 
RESPONSIBILITY

Job Creation and Community 
Development

Community Engagement Activities

Education and Health Initiatives

Sustainability
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CORPORATE 
GOVERNANCE

CORPORATE 
GOVERNANCE 
HIGHLIGHTS

RL Commercial REIT, Inc. (“The Company”) acknowledges 

that good corporate governance is essential to build an 

environment of trust, transparency, and accountability. 

This is essential for fostering the company’s long-term 

performance, financial stability, business integrity, and 

sustainability. More importantly, good corporate governance 

helps protect the interests of shareholders and other 

stakeholders.

Corporate governance is the framework of rules, systems, 

and processes that govern the Board of Directors 

and Management’s performance of their duties and 

responsibilities to the stakeholders. The Revised Corporate 

Governance Manual was adopted to institutionalize 

corporate governance principles as a guide for daily 

business conduct.

The Company continuously strives to strengthen and 

improve corporate governance by adopting best 

practices including building a competent board, aligning 

to high standards of ethics and integrity, and promoting 

accountability by defining roles and responsibilities.

Consistent with the Revised Corporate Governance 

Manual and according to the recommendations provided 

in the Code of Corporate Governance for Publicly Listed 

Companies (PLCs), the Company strengthened its policies 

on Board Diversity, Board Nomination and Election, 

Succession Planning and Remuneration, Material Related 

Party Transactions, and Whistleblowing to reinforce the 

governance framework of the Company. These policies 

may be accessed through the Company’s website in the 

Governance section, https://www.rlcommercialreit.com.ph/

governance/company-policies. 

On May 29, 2023, the Company submitted the Integrated 

Corporate Governance Report (I-ACGR) to the Securities 

and Exchange Commission (SEC) and Philippine Stock 

Exchange (PSE). The I-ACGR is a reportorial requirement 

under SEC Memorandum Circular No. 15 series of 2017 

mandating all PLCs to disclose the Company’s compliance 

and non-compliance with the recommendations provided 

by the Corporate Governance Code for PLCs. Under the 

“comply or explain” approach, voluntary compliance for 

recommending best practices for corporate governance is 

combined with mandatory disclosure.

The Company’s I-ACGR may be accessed through the 

Company website, https://www.rlcommercialreit.com.ph/

annual-corporate-governance-reports.

Last September 2023, the Institute of Corporate Directors 

awarded RCR the Golden Arrow recognition. This 

recognition aligns with the ASEAN Corporate Governance 

Scorecard (ACGS), which measures a company’s 

performance in facilitating the rights and equitable 

stakeholders, and ensuring transparency and accountability 

through timely disclosure of material information. It also 

measures how the Board guides the company strategically, 

monitors their management, and the Board’s accountability 

towards their company and shareholders.

Sustainability
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ABOUT THE BOARD 
OF DIRECTORS
The Board of Directors is primarily responsible for the 

governance of the Company and provides an independent 

check on management. Its duty is to foster the Company’s 

long-term success and ensure that the Company’s 

competitiveness and profitability will be sustained in a 

manner consistent with its corporate objectives for the best 

interest of the Company and its stakeholders.

The Board formulates the Company’s vision, mission, 

strategic objectives, policies, and procedures that guide 

performance. It provides direction and approval for the 

Company’s business strategies, policies, and plans, while 

the day-to-day business operations are delegated to the 

Executive Committee.

The Board exercises care, skill, and judgment while 

observing good faith and loyalty in managing the Company’s 

scope of power and authority prescribed in the Articles of 

Incorporation, By-Laws, existing laws, rules, and regulations. 

To uphold the high standards of the Company, its 

shareholders, and other stakeholders, the Board conducts 

itself with honesty and integrity while performing its duties 

and responsibilities.

The Company recognizes the benefits of having a diverse 

Board and its value in maintaining sound corporate 

governance while achieving strategic objectives and 

sustainable growth. With an implemented Board Diversity 

policy, RCR does not discriminate based on gender, age, 

disability, ethnicity, nationality, political, religious, or cultural 

background when selecting its Directors or candidates for 

Director positions. The current board is diverse in expertise, 

professional experiences, and academic backgrounds, all 

valuable to the company.  

The Board of Directors is composed of 7 members; 5 

Non-Executive Directors and 3 Independent Directors. 

Furthermore, the posts of Chairman and Chief Executive 

distinction between the Chairman’s responsibility to 

responsibility to manage the Company’s business. The 

division of responsibilities between the Chairman and the 

Revised Corporate Governance Manual.

The Company’s Corporate Governance Manual specifies the 

roles, duties, and responsibilities of the Board of Directors 

in compliance with relevant laws, rules, and regulations. In 

adherence to the principles of corporate governance, the 

Board is tasked to perform the following: 

It is the Board’s responsibility to foster the long-term 

success of the Corporation and sustain its competitiveness 

and profitability in a manner consistent with corporate 

objectives and in the best interest of the Corporation, its 

shareholders, and stakeholders. 

Balanced Board Composition 

Board Duties and Responsibilities

General Responsibilities 

Sustainability
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To conform with the high standards of the Corporation, 

its shareholders, and other stakeholders, the Board shall 

conduct itself with honesty and integrity in performing the 

following duties and responsibilities: 

The Board has three Independent Directors (IDs) who 

possess all the necessary qualifications and none of 

the disqualifications to hold the position. The Company 

complies with the Corporate Governance best practice of 

having 3 IDs or having IDs comprise 30% of the Board of 

Directors (BOD), whichever is higher, to ensure that proper 

mechanisms for disclosure, protection of the rights of 

shareholders, equitable treatment of shareholders, and the 

accountability of the Board and Management are in place. 

In cases of conflicts of interest, Directors with a material 

interest in any transaction with the Company shall abstain 

from participating in the deliberation of the same.

Duties and Functions 

Board Independence

 Act on a fully informed basis, in good faith, with due 

diligence and care, and in the best interest of the 

Company and all Stakeholders; 

 Oversee the development and approval of the 

Company’s business objectives and strategies, and 

monitor their implementation to sustain the Company’s 

long-term viability and strength. The Board shall review 

and guide corporate strategy, major plans of action, risk 

management policies and procedures, annual budgets, 

and business plans.  They must also set performance 

objectives, monitor implementation and corporate 

performance, and oversee major capital expenditures, 

acquisitions, and divestitures;

 

program and remuneration policies; 

 Adopt policies on board nomination and election that 

will ensure diversity in board composition in terms of 

knowledge, expertise, experience, and gender; 

 Oversee the implementation of a policy and system on 

related party transactions (RPTs), including the review 

and approval of material or significant RPTs, and ensure 

fairness and transparency of the transactions; 

 Oversee the adoption of policies on the selection of 

their performance; 

 Oversee the establishment of an internal control system 

to monitor and manage potential conflicts of interest 

and an Enterprise Risk Management (ERM) framework to 

identify, monitor, assess, and manage key business risks; 

 Ensure the Corporation’s compliance with the Anti-

Money Laundering Act (AMLA), its rules and regulations, 

directives, and guidance from the Anti-Money Laundering 

Council (AMLC).

 Annually review, together with Management, the 

Company’s vision and mission; 

 Ensure the Corporation’s faithful compliance with all 

applicable laws, regulations, and best business practices; 

 Establish and maintain an Investor Relations Program 

that will keep the shareholders informed of important 

developments in the Corporation. The Corporation’s CEO 

shall exercise oversight responsibility over this program; 

 Identify the Corporation’s Stakeholders in the community 

operations and formulate a clear policy of accurate, 

 Adopt a “check and balance” system within the Board. 

should be conducted to ensure the integrity of the 

decision-making and reporting processes at all times;

 Ensure that the Corporation has an independent audit 

mechanism for the proper audit and review of the 

Corporation’s financial statements by independent 

auditors; 

 Ensure that the Corporation establishes appropriate 

Corporate Governance policies and procedures pursuant 

to the Manual and the Governance Code, including but 

not limited to, policies on conflict of interest, and oversee 

 Consider implementing an alternative dispute resolution 

system for the amicable settlement of conflicts or 

if applicable.

Sustainability
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The Company ensures that the Directors can perform their 

to cope with heightened regulatory policies, foreign and 

local demands, and the growing complexity of business. 

Orientation programs are conducted for first-time Directors 

to ensure new members are appropriately apprised of their 

duties and responsibilities. These include an overview of 

the Company’s operations, Code of Conduct, Corporate 

Governance framework, and other relevant topics essential 

to performing their functions. As a matter of continuous 

professional education, the Company facilitates training 

Last June 14 and October 19, 2023, In-house Corporate 

Governance Training sessions entitled “UNBOX EXTRA: 

The Gokongwei Group Innovation Festival – The Generative 

Revolution: Exploring the Advancements and Applications of 

AI-Driven Creativity” were held for Directors and Executives.

the optimal performance of its roles and responsibilities, 

Board Committees that each have a specific purpose. The 

Board Committees are the Audit Committee, Corporate 

Governance Committee, Board Risk Oversight Committee 

(BROC), and the Related Party Transactions Committee.

The Audit Committee oversees and monitors the Company’s 

financial reporting process, internal control system, 

internal and external audit processes, and compliance 

with applicable laws and regulations. It ensures that 

systems and processes are in place to ensure consistent 

the use of the Company’s resources and assets.

The Corporate Governance Committee oversees the 

development and implementation of Corporate Governance 

principles and policies. They also recommend a formal 

framework for the nomination, remuneration, and evaluation 

of the performance of the Directors and key Management 

and business environment.

The Board Risk Oversight Committee oversees the 

identifies, monitors, assesses, and manages key business 

strategies. The BROC is responsible for defining the 

Company’s level of risk tolerance and providing oversight of 

its risk management policies and procedures to anticipate, 

minimize, control, and manage risks or possible threats to 

its operational and financial viability.

Board Training and Orientation

Board Committees

Audit Committee

Corporate Governance Committee

Board Risk Oversight Committee

Position Director

Chairman Artemio V. Panganiban (ID)

Members

Wilfredo A. Paras (ID)
Cesar Luis F. Bate (ID)

Frederick D. Go
Kerwin Max S. Tan

Position Director

Chairman Cesar Luis F. Bate (ID)

Members

Artemio V. Panganiban (ID)
Wilfredo A. Paras (ID)

Frederick D. Go
Kerwin Max S. Tan

They also oversee the optimal performance, compliance, 

and cooperation with the Anti-Money Laundering Council 

(AMLC) and the Anti-Money Laundering Act (AMLA).

Position Director

Chairman Wilfredo A. Paras (ID)

Members

Artemio V. Panganiban (ID)
Cesar Luis F. Bate (ID)

Frederick D. Go 
Kerwin Max S. Tan
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Position Director

Chairman Cesar Luis F. Bate (ID)

Members
Artemio V. Panganiban (ID)

Wilfredo A. Paras (ID)

The Related Party Transactions Committee ensures a 

group-wide policy and system governing Material Related 

Party Transactions (MRPTs), particularly those that breach 

the materiality threshold. The RPT Committee shall perform 

the appropriate review and approval of MRPTs to guarantee 

fairness and transparency of the transactions.

The Board schedules meetings at the beginning of the year, holds regular meetings in accordance with its By-Laws, and convenes 

special meetings as required by business exigencies. The notice and agenda of the meeting and other relevant materials are given 

to the Directors at least five (5) business days prior to the meeting, which must be duly minuted. The members of the Board attend 

regular and special meetings in person or through video/teleconferencing conducted in accordance with the rules and regulations 

of the SEC, except for justifiable reasons that prevent them from doing so. The Independent Directors shall always attend Board 

may, to promote transparency, require the presence of at least one (1) Independent Director in all its meetings.

To monitor the Directors’ compliance with the attendance requirements, the Company submits an advisement letter with the 

Directors’ Board meeting attendance records to the Commission.

Related Party Transactions Committee

Board Meetings and Quorum Requirement 

Attendance of Directors January 1, 2023 to December 31, 2023

Board member Name
Date of Elec-

tion

No. of 
meetings 
attended/

held

Percent of 
meetings at-
tended (%)

Year and Month 
of First Appoint-

ment

Director, Chairman Frederick D. Go   3202 ,21 yaM 6/6 100.00% May 2021 

Director, President and CEO Jericho P. Go May 12, 2023 6/6 100.00% May 2021 

Director Lance Y. Gokongwei May 12, 2023 6/6 100.00% May 2021 

Director and Treasurer Kerwin Max S. Tan May 12, 2023  100.00%   1202 yaM

Independent Director Artemio V. Panganiban May 12, 2023 6/6 100.00% May 2021 

Independent Director Wilfredo A. Paras May 12, 2023  100.00% May 2021 

Independent Director Cesar Luis F. Bate May 12, 2023 6/6 100.00% May 2021 

The Corporate Secretary assists the Board and the Board Committees in conducting their meetings, which entails preparing the 

annual schedule for the Board and Committee meetings and the annual Board calendar. He also assists the Board and Committee 

Chairmen in setting meeting agendas and ensures the integrity of the minutes of the meetings of the Board and its Committees, as 

The Corporate Secretary 

6/6 

6/6 
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The Corporate Secretary keeps abreast of relevant laws, 

regulations, governance issuances, relevant industry 

developments, and operations of the Company. They 

also advise the Board and the Chairman on all relevant 

issues. They work fairly and objectively with the Board, 

its Committees, Management, and shareholders. The 

Corporate Secretary also contributes to the flow of 

information between all parties. 

Atty. Juan Antonio M. Evangelista is the current Corporate 

Secretary of the Company. He is also the Corporate 

Secretary of Robinsons Land Corporation and handles 

various corporate secretarial functions of several companies 

within the Group. He obtained his Bachelor of Laws from 

Xavier University - Ateneo de Cagayan in 1998. He was 

admitted to the Philippine Bar in 1999.

Directors with the provisions and requirements of the 

Corporate Governance Manual and the relevant laws, the 

Corporate Governance Code, rules and regulations, and 

all governance issuances of regulatory agencies. They 

also ensure the integrity and accuracy of all documentary 

submissions to the regulators, identify possible areas of 

compliance issues, and work towards their resolution. They 

assist the Board and the Corporate Governance Committee 

in performing their governance functions, including 

overseeing the formulation, review, and implementation of 

the Corporate Governance structure and Company policies.

 

is also the Assistant Vice President of Financial Planning 

and Analysis of Robinsons Land Corporation. He was part of 

the Robinsons Hotels and Resorts Group of Robinsons Land 

Corporation as Manager-Revenue Management from 2010-

2016, Manager-Revenue and Risk Management from 2017-

2019. He obtained his Bachelor of Science in Commerce, 

majoring in Management Accounting, from the Central 

Philippine University in 2005.

transparent operation of the Company, including its ability 

to attract investment and enhance shareholder value. This 

also includes the Company’s commitment to ensure fair 

and equitable treatment of all shareholders, including the 

minority, and the protection of their rights, such as:

The Company is transparent and fair in conducting the 

annual and special shareholders’ meetings. To foster active 

shareholder participation, the Board sends the Notice of 

and relevant information at least fifteen (15) business days 

before the meeting, in compliance with the Implementing 

Rules and Regulations of the Securities Regulation Code. 

The shareholders are encouraged to personally attend 

such meetings. Shareholders who are unable to attend 

are apprised ahead of time of their right to appoint a 

proxy. Subject to the requirements of the law, rules and 

regulations, and the By-Laws, the exercise of that right shall 

not be unduly restricted and any doubt about the validity of 

a proxy shall be resolved in favor of the shareholder.

Guided by the principles of fairness, accountability, and 

transparency to the shareholding public, the Company 

ensures that the results of the votes taken during the most 

recent Annual or Special Shareholders’ Meeting are made 

available by the next working day.

Duty to Shareholders

STAKEHOLDERS 
WELFARE, 
TRANSPARENCY, AND 

 Right to vote on all matters that require their consent or 

approval,

 Right to inspect corporate books and records,

 Right to information,

 Right to dividends, and

 Appraisal right
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The Company recognizes the importance of 

interdependence between business and society and 

promotes a mutually beneficial relationship that encourages 

the Company’s sustainable growth while contributing to 

the advancement of the society where it operates. The 

Company employs value chain processes that consider 

Economic, Environmental, and Social Governance (EESG) 

issues and concerns.

The Company continuously provides learning and 

development opportunities for its employees through the 

John Gokongwei Institute for Leadership and Enterprise 

Development (JG-ILED), the leadership platform for 

systematic and sustained development programs 

across the conglomerate. Its mission is to foster a high-

performing organization that will facilitate learning 

and develop intellectual and personal growth for all 

employees through targeted and customized training and 

development programs.

Anti-corruption Programs and Procedures

The Company is committed to promoting transparency 

and fairness for all its stakeholders. The Board sets the 

tone and makes a stand against corrupt practices by 

adopting anti-corruption policies and programs. Some of 

the Company’s Anti-Corruption programs are embodied 

in the Code of Business Conduct and Ethics, Conflict 

of Interest, and ORenses Subject to Disciplinary Action 

(OSDA), among others. These policies and programs 

are disseminated to all employees across the Company 

through training sessions to embed them in the Company’s 

culture. New employees are oriented regarding policies 

and procedures related to Business Conduct and Ethics 

while all employees are given periodic reminders. 

Furthermore, all concerned employees of the Company 

are required to comply with the Self-Disclosure Activity 

on Conflict of Interest and Declaration of Gifts Received 

on an annual basis. 

The Company also enforces its established framework 

for whistleblowing to allow employees and other 

stakeholders to freely communicate their concerns about 

illegal or unethical practices, without fear of retaliation. 

This also allows them direct access to an independent 

member of the Board or a unit created to handle 

whistleblowing concerns.  

The Company adopts customer relations policies and 

procedures to protect each customer’s welfare. This 

includes providing customer relations contact information 

to address customer questions and concerns. 

The Board also establishes policies, programs, and 

procedures that encourage employees to actively 

participate in the realization of the Company’s goals and its 

governance including but not limited to: 

Performance-enhancing mechanisms for employee 
participation

The Company abides by the Department of Labor and 

Employment’s standards and policies. Likewise, the 

Company has Security and Safety Manuals that are 

implemented, reviewed, and regularly updated to ensure 

the security, safety, health, and welfare of the employees in 

the workplace.

The Company follows the Supplier Accreditation and 

Selection policies to ensure that the Company’s suppliers 

and contractors are qualified to meet its commitments. 

Aside from the accreditation process, suppliers and 

contractors also undergo orientation on Company 

policies and ethical practices.

Duty to Other Stakeholders

Customers’ Welfare 

Employees

Supplier/Contractor Selection 

 Health, safety, and welfare;

 Training and development; and

 Reward and compensation
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The anti-corruption programs and procedures of the 

Company cover the following:

The ERM ensures that a sound ERM framework is in 

place to eRectively identify, monitor, assess, and manage 

key business risks. The risk management framework 

shall guide the Board in identifying units/business lines 

and enterprise-level risk exposures, as well as the 

eRectiveness of risk management strategies.

The Board ensures that its shareholders are provided with 

a balanced and comprehensible quarterly assessment of 

the Company’s performance, position, and prospects. 

Interim and other reports that could adversely aRect its 

business are also available on the Company website, 

including its submissions and disclosures to the SEC 

and the Philippine Stock Exchange (PSE). Management 

formulates the rules and procedures on financial 

reporting and internal control for presentation to the 

Audit Committee under the following guidelines: 

For Directors to properly fulfill their duties and 
responsibilities, Management provides them with 
complete, adequate, and timely information about 
matters to be discussed during their meetings.  
Information may include background or explanation 

of matters brought before the Board, disclosures, 

budgets, forecasts, and internal financial documents. If 

Management provides insuScient information, a Director 

can make further inquiries so they can properly perform 

their duties and responsibilities. The Directors have 

independent access to the Management and to the 

Corporate Secretary.

To better perform their duties and responsibilities, 

Directors, individually or as a Board, may request 

independent professional advice within the guidelines 

set by the Board. 

With the leadership of the Company’s Chief Financial 

OScer (CFO), internal control is embedded in the 

Company operations to increase accountability and 

ownership in executing the Company’s internal control 

framework. To accomplish the established goals and 

objectives, the Company implements robust and eScient 

process controls to ensure: 

 Anti-Bribery and Anti-Corruption Policy

 Conflict of Interest

 Conduct of Business and Fair Dealings

 Receipt of Gifts from Third Parties

 Compliance with Laws and Regulations

 Respect for Trade Secrets/Use of Nonpublic Information

 Use of Company Funds, Assets and Information

 Employment and Labor Laws and Policies

 Disciplinary Action

 Whistleblowing

 Conflict Resolution

 Compliance with policies, procedures, laws and 

regulations, 

 

 Check and balance and proper segregation of duties, 

 Identification and remediation of control weaknesses, 

 Reliability and integrity of information, and 

 Proper safeguarding of company resources and 

protection of company assets through early detection 

and prevention of fraud.

 The extent of its responsibility in preparing the 

financial statements of the Company, with the 

corresponding delineation of responsibilities that 

pertain to the External Auditor, should be clearly 

defined; 

 There is an eRective system of internal control that 

will ensure the integrity of the financial reports and 

protection of the assets of the Company for the 

benefit of all shareholders and other stakeholders; 

ENTERPRISE RISK 
MANAGEMENT 
AND INTERNAL 
CONTROLS

ACCOUNTABILITY 
AND AUDIT Enterprise Risk Management (ERM)

Adequate and Timely Information

Internal Controls
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 Based on the approved Internal Audit Plan, Internal 

Audit examinations should cover, at minimum, the 

evaluation of the adequacy and eRectiveness of 

controls that cover the Company’s governance, 

operations, and information systems. This includes 

the reliability and integrity of financial and 

operational information, eRectiveness and eSciency 

of operations, protection of assets, and compliance 

with contracts, laws, rules, and regulations; 

 The Company consistently complies with the financial 

reporting requirements of the SEC; 

 The External Auditor shall be rotated or changed 

every five (5) years or earlier, or the signing partner of 

the External Auditing firm assigned to the Company 

should be changed with the same frequency. The 

Corporate Internal Audit Head should submit to 

the Audit Committee and Management an annual 

report on the Corporate Internal Audit Department’s 

activities, responsibilities, and performance relative 

to the Internal Audit Plan as approved by the Audit 

Committee. The annual report should include 

significant risk exposures, control issues, and other 

matters needed or requested by the Board and 

Management. The Corporate Internal Audit Head 

should certify that they conduct their activities in 

accordance with the International Standards on the 

Professional Practice of Internal Auditing. If they do 

not, the Corporate Internal Audit Head shall disclose 

to the Board and Management the reasons why they 

have not fully complied with the said documents; and 

 The Board, after consultations with the Audit 

Committee, shall recommend to the shareholders an 

External Auditor duly accredited by the SEC who shall 

undertake an independent audit of the Company and 

shall provide an objective assurance on the matter 

by which the financial statements shall be prepared 

and presented to the shareholders.

 Objectives are achieved and employees’ actions are 

compliant with policies, standards, procedures, and 

applicable laws and regulations; 

 Quality and continuous improvement are fostered in 

the control processes; 

 Programs, plans, and objectives are achieved

 Resources are acquired economically, used 

eSciently, and protected adequately; 

 Significant financial, managerial, and operating 

information is accurate, reliable, and timely; 

 Significant key risks are appropriately identified and 

managed; and 

 Significant legislative or regulatory issues impacting 

the Company are recognized and properly addressed. 

The Corporate Internal Audit is focused on determining 

whether the governance, risk management, and control 

processes, as designed and represented by Management, 

are adequate and functioning in a manner that provides a 

reasonable level of confidence that: 

Opportunities for improving management control, 

profitability, and the Company’s reputation may be 

identified during audits.

Internal Audit 

Audit and Audit-Related Fees
OTHER MATTERS

Name of Auditor Audit Fee
All Other 

Fees

SyCip, Gorres, Velayo 
& Co.

Php1,638,000.00 −
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Holding 5% shareholding or more (as of December 31, 2023):

Elected  Directors for CY 2023

Elected  Directors for CY 2023

Shareholder structure 

Dividends

Shareholder No.  of shares Percent Beneficial owner

Robinsons Land Corporation 7,094,391,706 66.14% Same as the record owner 

PCD Nominee Corporation (Filipino) 3,334,911,693 31.09% PCD Participants & their clients

Director
Number of 

Direct Shares
Number of Indirect 

Shares
% of Total Outstanding Shares

Frederick D. Go 4 0 0.00%

Jericho P. Go 2 0 0.00%

Lance Y. Gokongwei 2 0 0.00%

Kerwin Max S. Tan 4 0 0.00%

Artemio V. Panganiban 2 470,000 0.00%

Wilfredo A. Paras 2 0 0.00%

Cesar Luis F. Bate 2 0 0.00%

OKcer Position/Designation
Number 
of Direct 
Shares

Number of In-
direct Shares

% of Total Outstand-
ing Shares

Matias G. Raymundo,  Jr.
-

0 0 0.00%

Selene Erica S. Lim 0 4,000 0.00%

Dennis R. Llarena 0 0 0.00%

Juan Antonio M. Evangelista Corporate Secretary 0 0 0.00%

Iris Fatima V. Cero Assistant Corporate Secretary 0 0 0.00%

RCR’s dividend policy is to distribute at least 90% of its distributable income. This is in compliance with the REIT Law and the 

Revised REIT Implementing Rules and Regulations.
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Date of Approval by 
Board of Directors

Distributable 
Income as of

Cash Dividends 
per Outstanding 
Common Share

Record Date Payment Date

April 21, 2023 March 31, 2023 Php0.0977 May 22, 2023 May 31, 2023

August 9, 2023 June 30, 2023 Php0.0978 August 24, 2023 August 31, 2023

November 7, 2023 September 30, 2023 Php0.0979 November 21, 2023 November 30, 2023

February 5, 2024 December 31, 2023 Php0.0980 February 20, 2024 February 29, 2024

Company Website
The Company updates the public with operating and financial results through timely disclosures filed with the SEC and PSE. 

These are available on the company’s website: https://www.rlcommercialreit.com.ph/.
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Rommel L. Rodrigo

investor.relations@rlcommercialreit.com.ph

https://rlcommercialreit.com.ph/


