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FORWARD-LOOKING STATEMENTS 

This document contains forward-looking statements and forward-looking information that are, by their 
nature, subject to significant risks and uncertainties. These forward-looking statements include, without 
limitation, statements relating to known and unknown risks; uncertainties and other factors that may 
cause our actual results, performance or achievements to be materially different from expected future 
results; performance or achievements expressed or implied by forward-looking statements; RCR’s 
overall future business, financial condition, and results of operations, including, but not limited to 
financial position or cash flow; RCR’s goals for or estimates of future operational performance or results; 
and changes in the regulatory environment including, but not limited to, policies, decisions, and 
determinations of governmental or regulatory authorities. Although RCR has extensive experience and 
that the forward-looking statements may be reasonable, nothing herein should be relied upon as a 
commitment as RCR cannot guarantee future events due to various risks and uncertainties. 
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I. PORTFOLIO OVERVIEW 
 
RL Commercial REIT, Inc. (“RCR”), a company designated by Robinsons Land Corporation (“RLC”) to operate as a Real Estate 
Investment Trust (“REIT”), leases to a diversified tenant base a high-quality portfolio (the “Portfolio”) of 38 commercial real 
estate assets (the “Properties” and each, a “Property”) across the Philippines with an aggregate Portfolio gross leasable area 
(“GLA”) of 1,151,915 sqm as of 31 December 2025. The Portfolio consists of commercial spaces primarily leased for office 
and retail purposes. 
 
The initial Portfolio of fourteen (14) assets comprises the Assigned Properties and the Cybergate Center Buildings located in 
central business districts (“CBDs”) across Metro Manila and in the key cities of Naga, Tarlac, Cebu and Davao outside of 
Metro Manila. 
 
On 08 March 2022, RCR entered into a Deed of Sale with RLC for the acquisition of Robinsons Cybergate Bacolod for ₱734.0 
million, exclusive of value-added tax. It is located in Bacolod City, Negros Occidental with GLA of 10,367 sqm. 
 
On 20 April 2022, RCR entered into a Deed of Assignment with RLC for the acquisition of Robinsons Cyberscape Gamma for 
₱5,888.0 million, exclusive of value-added tax. It is located in Pasig City, Metro Manila with GLA of 44,797 sqm. The Securities 
and Exchange Commision (SEC) has issued its approval on its valuation to be applied as payment for the additional issuance 
of 777,807,133 common shares on August 15, 2022. 
 
On 16 July 2024, RCR entered into a Deed of Assignment with RLC for the acquisition of thirteen (13) properties, namely 
Robinsons Luisita, Robinsons Sta. Rosa, Giga Tower, Cybergate Davao, Robinsons Imus, Robinsons Los Banos, Robinsons 
Lipa, Robinsons Cabanatuan, Cybergate Delta 2, Robinsons Palawan, Robinsons Novaliches, Robinsons Cainta, and 
Robinsons Ormoc, with a total GLA of 347,329 sqm, for ₱33,916.0 million. The SEC has issued its approval on its valuation to 
be applied as payment for the additional issuance of 4,987,641,178 common shares on September 19, 2024. 
 
On 13 August 2025, RCR entered into a Deed of Assignment with RLC for the acquisition of nine (9) properties, namely 
Robinsons Dasmarinas, Robinsons Starmills, Robinsons General Trias, Robinsons Cybergate Cebu, Robinsons Tacloban, 
Robinsons Malolos, Robinsons Santiago, Robinsons Magnolia, and Robinsons Tuguegarao, with a total GLA of 324,107.75 
sqm, for ₱30,674.9 million. The SEC has issued its approval on its valuation to be applied as payment for the additional 
issuance of 3,834,357,500 common shares on September 5, 2025. 
 
Details of RCR’s portfolio as of 31 December 2025 are as follows: 
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Notes:  
(1) The Company owns 96 units out of 353 units comprising the Robinsons Equitable Tower. Title over each unit is evidenced by a CCT which represents 

ownership over the unit and an undivided interest in the land on which the Robinsons Equitable Tower is located. 
(2) The Company owns 31 units out of 32 units comprising the Robinsons Summit Center. Title over each unit is evidenced by a CCT which represents 

ownership over the unit and an undivided interest in the land on which the Robinsons Summit Center is located. 
(3) The lease is renewable for another 25 years and includes an Option to Purchase the land and its improvements from BCDA on the 24th year of the initial 

lease period. 
(4) The lease is renewable for another 25 years upon terms and conditions mutually acceptable to both parties. 
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II. FINANCIAL PERFORMANCE FOR THE PERIOD ENDED 31 DECEMBER 2025 
 
A. Statement of Comprehensive Income for the Twelve Months Ended 31 December 2025  

 
  (₱ thousands) 
REVENUE   
Rental income 8,855,989 
Income from dues 2,055,646 
Income from dues - net 54,911 

 10,966,546 
FAIR VALUE CHANGE IN  

    INVESTMENT PROPERTIES  

Increase in fair value of investment properties                21,250,086  
Straight-line adjustments                        (173,595) 
Lease commissions                          (29,507) 
                     21,046,984  
Other income 242,346 
  32,255,876   

COSTS AND EXPENSES  

Direct operating costs 2,072,238 
General and administrative expenses 1,031,143 
Interest expense on lease liability 43,176 
                     3,146,557  

INCOME BEFORE INCOME TAX                  29,109,319  
Provision for income tax                          (25,962) 
NET INCOME                  29,083,357  
Other comprehensive income  –  
Total comprehensive income                  29,083,357  
    
Distributable income                    8,036,373  
    
Basic/Diluted earnings per share 1.7161 

   
Dividend per share declared to-date  0.4268 
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B. Rental Income, Revenue, and Net Income Contribution of Each Property for the Twelve Months Ended 31 December 2025 
 
The contribution of each of the Properties to the Company’s Rental Income, Revenue, and Net Income are as follows:  
 

Building Contribution to Rental Income 
(₱ thousands)           (%) 

Contribution to Revenue(1) (2) 
(₱ thousands)           (%) 

Contribution to Net Income(1) 
(₱ thousands)           (%) 

Offices             
Robinsons Equitable Tower  151,106 2% 167,399 2% 154,450 2% 
Robinsons Summit Center  457,887 5% 503,933 5% 453,696 6% 
Cyberscape Alpha  518,968 6% 612,195 6% 490,033 6% 
Cyberscape Beta  419,060 5% 509,667 5% 395,523 5% 
Tera Tower  336,961 4% 409,459 4% 306,422 4% 
Cyber Sigma  564,323 6% 680,248 6% 533,410 7% 
Exxa-Zeta Tower  668,377 8% 824,819 7% 625,071 8% 
Robinsons Cybergate Center 2  402,033 5% 500,627 5% 394,177 5% 
Robinsons Cybergate Center 3  460,237 5% 571,112 5% 457,479 6% 
Robinsons Cybergate Cebu  45,120 1% 61,041 1% 48,414 1% 
Galleria Cebu  44,242 0% 64,744 1% 52,142 1% 
Robinsons Place Luisita 1  38,679 0% 49,887 0% 39,023 0% 
Cybergate Naga  38,972 0% 53,316 0% 38,873 0% 
Cybergate Delta 1   79,754 1% 103,723 1% 76,722 1% 
Cyberscape Gamma 431,967 5% 525,803 5% 413,691 5% 
Giga Tower 536,077 6% 649,696 6% 511,004 6% 
Cybergate Delta 2 114,068 1% 144,730 1% 115,332 1% 
  5,307,831 60% 6,432,399 58% 5,105,462 64% 

Malls             
Cybergate Bacolod 1 54,222 1% 78,106 1% 55,319 1% 
Robinsons Imus 269,025 3% 360,552 3% 242,268 3% 
Robinsons Los Banos 54,348 1% 72,166 1% 43,985 1% 
Robinsons Novaliches 427,161 5% 558,261 5% 369,679 5% 
Robinsons Lipa 403,301 5% 537,247 5% 366,318 5% 
Robinsons Cainta 179,692 2% 235,579 2% 132,832 2% 
Robinsons Cabanatuan 76,172 1% 76,172 1% 59,959 1% 
Robinsons Sta. Rosa 136,216 2% 198,992 2% 126,245 2% 
Robinsons Luisita 92,420 1% 127,235 1% 85,766 1% 
Cybergate Davao 49,404 1% 77,085 1% 44,887 1% 
Robinsons Palawan 235,881 3% 307,922 3% 159,015 2% 
Robinsons Ormoc 187,583 2% 248,678 2% 152,983 2% 

(Table continued on next page) 
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Building Contribution to Rental Income 

(₱ thousands)           (%) 
Contribution to Revenue(1) (2) 

(₱ thousands)           (%) 
Contribution to Net Income(1) 

(₱ thousands)           (%) 
Robinsons Starmills 90,210 1% 131,338 1% 77,178 1% 

Robinsons Dasmariñas 129,678 1% 182,067 2% 120,503 1% 

Robinsons Tacloban 177,778 2% 223,066 2% 150,734 2% 

Robinsons Cybergate Cebu  43,720 0% 51,627 0% 26,130 0% 

Robinsons Magnolia 446,241 5% 543,491 5% 313,277 4% 

Robinsons Malolos 147,859 2% 183,265 2% 115,969 1% 

Robinsons Santiago 115,573 1% 149,579 1% 102,573 1% 
Robinsons General Trias 109,081 1% 137,803 1% 73,177 1% 
Robinsons Tuguegarao 122,593 1% 166,454 2% 112,114 1% 
              
  3,548,158 40% 4,646,685 42% 2,930,911 36% 
  8,855,989 100% 11,079,084 100% 8,036,373 100% 

(continued) 

Notes: 
(1)    Amounts without the effect of Fair Value Change in Investment Properties 
(2)    Excludes Interest Income 
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C. Costs and Expenses 
 
Cost and expenses consist of direct operating expenses, general and administrative expenses and interest expense on 
lease liability. 
 

 
For the period ending  

December 2025 
(Audited, ₱ thousands) 

Direct operating expenses 
 

     Contracted services  498,018 

     Fund management fees  496,686 

     Property management fees 434,259 

     Utilities 349,315 

     Repairs and maintenance  190,224 

     Accretion of interest expense 57,469 

     Amortization of right-of-use asset 46,265 

  2,072,238 

General and administrative expenses  

     Rent expense  511,460 

     Taxes and licenses  197,388 

     Insurance 103,704 

     Advertising and promotions                                       52,040  

     Supplies expense 44,092 

     Listing fee 30,675 

     Garbage fees                                       15,361  

     Association dues                                       12,428  

     Directors' fees                                         8,780  

     Professional fees 7,630 

     Communication                                         3,194  

     Others  44,391 

  1,031,143 

Interest expense on lease liability 43,176 

Total costs and expenses 3,146,557 
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D. Statement of Cash Flows for Twelve Months Ended 31 December 2025 
 

 (₱ thousands, Audited) 
CASH FLOWS FROM OPERATING ACTIVITIES  
Income before income tax                             29,109,319  
Adjustments for:   

Fair value change in investment properties                            (21,076,491) 
Depreciation and amortization of right-of-use asset                                    46,265  
Interest expense on lease liability                                    43,176  
Accretion of interest expense on deposits                                    57,470  
Interest income                                (129,808) 

Operating income before working capital changes                               8,049,931  
Changes in operating assets and liabilities:  
Decrease (increase) in:  

Receivables  (234,378) 
Other current assets  (109,687) 

Increase (decrease) in:  

Accounts and other payables  413,490  
Deposits and other liabilities  (30,260) 

Cash generated from operations  8,089,097  
Income tax paid  (25,962) 
Interest received  127,917  
Net cash flows provided by operating activities  8,191,052  
  
CASH FLOWS USED IN INVESTING ACTIVITIES  

Additions to investment properties  (170,530) 
Increase in other noncurrent assets  (156,686) 
Net cash flows used in investing activities  (327,216) 

 
 

CASH FLOWS USED IN FINANCING ACTIVITIES  

Payment of dividends                             (6,953,080) 
Payment of stock issue cost                                  (28,758) 
Payment of lease liability                                  (32,867) 
Net cash flows used in financing activities                          (7,014,705) 
  
NET DECREASE IN CASH AND CASH EQUIVALENT                                  849,131  
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR                               3,293,709  

CASH AND CASH EQUIVALENTS AT 31 DECEMBER 2025                            4,142,841 

 
E. Distributable Income for the Twelve Months 31 December 2025 
 

  (₱ thousands, Audited) 
  

Total comprehensive income 29,083,357 
Fair value change in investment properties (21,046,984) 
Distributable income 8,036,373 

 
The fair value of the Company’s investment properties is determined using the Income Approach by an external valuer. 
It is reduced by the application of the straight-line method of recognizing rental income and lease commissions for the 
period. For the twelve months ending 31 December 2025, gain or loss arising from the change in the fair value of 
investment properties amounted to ₱21,250.09 while straight-line adjustments in rent and lease commissions 
amounted to ₱173.60 million and ₱29.51 million, respectively totalling ₱21,046.98 million. 
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F. Borrowings 

RCR did not breach the borrowing limit per REIT IRR as it did not have any outstanding borrowings as of 31 December 
2025 and 2024. 

 
 

III. OPERATING STATISTICS AS OF 31 DECEMBER 2025 
 
A. Occupancy Rate 

Building 
 GLA 

(in sqm) 
Occupied Area 

(in sqm) 
Occupancy 

Rate  
Robinsons Equitable Tower 14,365 12,875 90% 
Robinsons Summit Center 31,394 27,666 88% 
Cyberscape Alpha 49,902 49,902 100% 
Cyberscape Beta 42,245 41,865 99% 
Tera Tower 35,087 35,036 100% 
Cyber Sigma 49,970 49,622 99% 
Exxa-Zeta Tower 74,583 74,384 100% 
Robinsons Cybergate Center 2 43,672 41,662 95% 
Robinsons Cybergate Center 3 44,614 33,150 74% 
Robinsons Cybergate Cebu 6,866 6,866 100% 
Robinsons Galleria Cebu 8,851 8,851 100% 
Luisita BTS 1 5,786 5,786 100% 
Cybergate Naga  6,069 6,069 100% 
Cybergate Delta 1 11,910 11,688 98% 
Cyberscape Gamma 44,797 44,635 100% 
Giga Tower 53,398 53,398 100% 
Cybergate Delta 2 15,405 15,405 100% 
Total Offices 538,914 518,860 96% 

Cybergate Bacolod 1 10,366 9,038 87% 

Robinsons Imus 37,376 36,692 98% 
Robinsons Los Banos 5,317 5,260 99% 
Robinsons Novaliches 53,860 51,598 96% 
Robinsons Lipa 43,692 42,643 98% 
Robinsons Cainta 19,390 17,649 91% 
Robinsons Cabanatuan 15,811 15,811 100% 
Robinsons Sta. Rosa 26,932 24,964 93% 
Robinsons Luisita 15,780 15,514 98% 
Cybergate Davao 10,841 10,667 98% 
Robinsons Palawan 26,753 24,614 92% 
Robinsons Ormoc 22,775 22,623 99% 
Robinsons Starmills 42,801 40,575 95% 
Robinsons Dasmariñas 37,089 35,041 94% 
Robinsons Tacloban 42,082 41,561 99% 
Robinsons Cybergate Cebu  5,694 5,282 93% 
Robinsons Magnolia 72,135 68,964 96% 
Robinsons Malolos 26,953 25,846 96% 
Robinsons Santiago 26,195 26,168 100% 
Robinsons General Trias 33,648 31,688 94% 
Robinsons Tuguegarao 37,511 34,827 93% 
Total Malls 613,001 587,025 96% 
Total RCR 1,151,915 1,105,885 96% 
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B. Tenant Mix 
 

Tenant mix as of 31 December 2025 is as follows:  
 
 

RCR BLENDED BPO 
Retail 

Tenants 
Office 

Traditional 
Office Seat 

Leasing 

As a % of Total Occupied Area 46% 47% 4% 3% 
 

 
 
  

83%

8%

7% 2%

OFFICES

BPO Traditional Seat Leasing Retail

47%

13%

17%

11%

5%
7%

MALLS

Affiliates BPO Specialty Shops, Services

Food Amusement Apparel, Footwear, Sports
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C. Weighted Average Lease Expiry 

 
Weighted Average Lease Expiry of 4.02 years as of 31 December 2025 is shown below:  

 Office Malls Combined 

Weighted Average Lease Expiry 3.91 years 4.11 years 4.02 years 
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IV. INVESTMENT RETURN 
 

Following the listing of RCR’s common stock in the Philippine Stock Exchange on 14 September 2021, RCR has adopted a 
dividend policy to maintain an annual cash dividend payout ratio of at least 90% of Distributable Income for the preceding 
fiscal year, subject to compliance with the requirements of the REIT Law and the Revised REIT IRR. RCR likewise 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. 
 
On 05 May 2025, RCR declared its first regular cash dividends for calendar year 2025 covering the period 01 January 2025 
to 31 March 2025 at P=0.1047 per outstanding common share, following the approval of the Board of Directors in their regular 
meeting held on the same date. The cash dividends were paid on 30 May 2025 to stockholders of record as of 20 May 2025. 
 
On 08 August 2025, RCR declared its second regular cash dividends for calendar year 2025 covering the period 01 April 2025 
to 30 June 2025 at P=0.1049 per outstanding common share, following the approval of the Board of Directors in their regular 
meeting held on the same date. The cash dividends were paid on 02 September 2025 to stockholders of record as of 26 
August 2025. 
 
On 07 November 2025, RCR declared its third regular cash dividends for calendar year 2025 covering the period 01 July 2025 
to 30 September 2025 at P=0.1060 per outstanding common share, following the approval of the Board of Directors in their 
regular meeting held on the same date. The cash dividends were paid on 02 December 2025 to stockholders of record as of 
21 November 2025. 
 
On 05 February 2026, RCR declared its fourth regular cash dividends for calendar year 2025 covering the period 01 October 
2025 to 31 December 2025 at P=0.1112 per outstanding common share, following the approval of the Board of Directors in 
their regular meeting held on the same date. The cash dividends are payable on 02 March 2026 to stockholders of record as 
of 20 February 2026. 
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V. KEY PERFORMANCE INDICATORS 
 

  As of December 31, 2025 As of December 31, 2024 
Current ratio1 1.74 1.50 

Acid test ratio (Quick ratio)2 1.67 1.46 

Debt-to-equity ratio3 
RCR does not have any financial indebtedness as of December 31, 2025 and 

December 31, 2024 

Asset-to-equity ratio4 1.03 1.05 

Net book value per share5 ₱8.30 ₱6.96 
 

  For the Period Ended December 31 
  2025 2024 
Earnings per share6,12 ₱0.4742 ₱0.5051 

Interest rate coverage ratio7 
RCR does not have any financial indebtedness as of December 31, 2025  

and December 31, 2024 

Net profit/operating margin8,12 0.72 0.74 

Solvency ratio9 RCR does not have any financial indebtedness as of December 31, 2025  
and December 31, 2024 

Return on equity10,12 0.07 0.07 

Return on assets11,12 0.07 0.07 
 

Notes:  
(1) Current ratio is computed as Current Assets over Current Liabilities  
(2) Acid test ratio (Quick ratio) is computed as Quick Assets over Current Liabilities (Quick Assets include Cash)  
(3) Debt-to-equity ratio is computed as the ratio of financial indebtedness (which for the applicable periods is nil) to Total 

Shareholders’ Equity   
(4) Asset-to-equity ratio is computed as Total Assets over Total Shareholders’ Equity  
(5) Net Book value per share is computed as Total Shareholders’ Equity over total common shares outstanding  
(6) Earnings per share is computed as Net Income over weighted average commons shares outstanding  
(7) Interest rate coverage ratio is computed as Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) over interest 

expensed and capitalized from financial indebtedness  
(8) Net profit/operating margin is computed as Operating Income over Total Revenues  
(9) Solvency ratio is computed Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) over Total Debt (Total debt 

includes short-term debt and long-term debt)  
(10) Return on equity is computed as Net Income (12-month basis) over Total Shareholders’ Equity  
(11) Return on assets is computed as Net Income (12-month basis) over Total Assets  
(12) Excluding the effect of change in the Fair Market Values of Investment Properties   
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VI. ASSET ACQUISITION AND FINANCING STRATEGY 

 
A. Asset Acquisition 

 
1. TRANSACTION AND ASSET OVERVIEW 

 
Details of RCR’s asset acquisition and infusion for the period covering 01 January to 31 December 2025 are 
summarized as follows: 
 

 Location 
Year 

Completed 
GLA 

(sqm) 
Occupancy 

(%)(1) 

Date and 
Mode of 

Acquisitio
n/Infusion 

Total Contract 
Price 

(₱ million)(2) (3) 
Tenant Mix 

Register-
ed 

Owner 

Metro Manila         

Robinsons Magnolia New Manila, 
Quezon City 

2012 72,135 96% 

13 August 
2025 via 
Property-
for-Share 
Swap 

9,252.4 
Affiliates, 
Food, 
Apparel 

RLC 

Outside Metro Manila         

Robinsons Tuguegarao 
Tuguegarao 
City, Cagayan 2018 37,511 94% 

13 August 
2025 via 
Property-
for-Share 
Swap 

2,536.7 
Affiliates, 
Food, 
Apparel 

RLC 

Robinsons Santiago Santiago City, 
Isabela 

2014 26,195 99% 2,726.9 
Affiliates, 
Specialty 
Shops 

Robinsons Malolos 
Malolos City, 
Bulacan 

2013 26,953 96% 3,212.4 

Affiliates, 
Food, 
Specialty 
Services 

Robinsons Starmills 
San Fernando 
City, 
Pampanga 

2002 42,801 94% 2,275.8 

Affiliates, 
Specialty 
Services, 
Food 

Robinsons General Trias 
General Trias, 
Cavite 

2016 33,648 91% 2,335.9 

Affiliates, 
Food, 
Specialty 
Shops 

Robinsons Dasmariñas 
Dasmariñas 
City, Cavite 

2003 37,089 94% 3,379.0 
Affiliates, 
BPO, 
Amusement 

Robinsons Tacloban 
Tacloban City, 
Leyte 

2009 42,082 98% 4,230.8 
Affiliates, 
Food, 
Apparel 

Robinsons Cybergate 
Cebu  

Cebu City 2009 5,694 94% 725.0 
Specialty 
Services, 
Food 

Total     324,108      30,674.9     
 

  
  

Notes:  
(1) As of date of acquisition and infusion 
(2) The valuation of the properties is done using the Discounted Cashflows (DCF) Approach or Income Approach. Under the DCF 

approach, the cashflows of the properties were discounted based on a weighted average cost of capital (WACC) using industry average 
and market risks as of the valuation date. 

(3) In accordance with Fairness Opinion, subject to confirmation of valuation by the Securities and Exchange Commission (SEC). 
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On 13 August 2025, the fourth property-for-share swap transaction of RCR with its Sponsor, RLC has been executed 
through the signing of a Deed of Assignment for the infusion of nine (9) mall assets totaling to 324,107.75 sqm of 
GLA with a total appraised value of P=30,674.86 million in exchange for 3,834,357,500 common shares of RCR. The 
Transaction will qualify as a tax-free exchange under Section 40(C)(2) of the Tax Code. 
 
RCR will lease the land where the Properties are situated from RLC for 50 years with option to renew for another 
25 years at a lease rate of seven percent (7%) of the rental income generated by the Properties for the period. 
 
The transaction has been approved by the Board of Directors and stockholders of RCR and the Board of Directors 
of RL Fund Management, Inc., as well as the Related Party Transactions Committee of RCR. 
 
The Company will secure the Certificate Authorizing Registration (CAR) from the Bureau of Internal Revenue (BIR) 
for the Properties. 
 
The SEC’s approval of the property-for-share swap was issued on 05 September 2025. Immediately after, the 
Company applied for the listing of additional shares with the Philippine Stock Exchange. 

 
2. PRINCIPAL INVESTMENT MANDATE 

 
RLFMI’s principal mandate is to pursue organic, as well as inorganic growth opportunities either through 
redevelopment of existing assets or through the dividend yield accretive acquisitions and/or infusions of high 
quality commercial properties that complement RCR’s portfolio. 

 
3. KEY INVESTMENT CRITERIA, SELECTION METHODOLOGY, AND INVESTMENT RATIONALE 

 
Subject to the investment limits provided under Rule 5, Sec. 1 of SEC MC 1-2020, RCR’s key investment criteria as 
are as follows: 
 

a. Yield Accretive: Should provide attractive dividend yield growth to RCR  
 
The Properties will immediately start to contribute revenues to RCR upon effectivity of the Property-for-
Share Swap, creating immediate tangible value to shareholders through higher distributable income. 
Organic growth is underpinned by upward percentage rent through stable tenant sales. Furthermore, there 
is a potential upside in revenues and distributable income once vacancies are filled. 

 
b. Three-Year Profitability History: With operating profitability history of more than three years 

 
The Properties have been operational and profitable for more than three years. 

 
c. Stable Occupancy: With consistently high occupancy rates based on prevailing market terms; 

 
The Properties have maintained stable high occupancy rates at an average of 95% at the date of infusion. 

 
d. Location and Accessibility: (i) located in emerging business districts or in 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 infusion of the Properties will extend RCR’s wide geographical reach to 25 key locations nationwide, 
diversifying the Company’s revenue stream and mitigating concentration risk. 
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e. Tenant Profile: The potential property should target clients that will contribute to the portfolio’s 

diversified tenant base, predominantly targeting all sub-sectors of the IT-BPM and BPO industry, 
traditional office tenants, retail affiliates, strong and expanding retail concepts, as well as other tenant 
categories that will contribute to the stable occupancy of the buildings. 
 
RCR had an initial portfolio of 17 office and 12 mall assets, carefully curated for its stability, diversity, and 
focus on the resilient BPO sector. The infusion of the Properties will further solidify RCR’s tenant base from 
retail tenants which contribute to the stable occupancy of the Properties. 

 
4. TRANSACTIONAL CONSIDERATION AND PUBLIC FLOAT 

 
In compliance with Rule 5, Sec. 9 (f) of SEC MC 1-2020, the total contract price of P=30,674.86 million was based on 
the independent property appraisal reports of Asian Appraisal Company, Inc. (“AACI”) and supported by a third-
party fairness opinion made by FTI Consulting Philippines, Inc. (“FTI”). 
 
AACI is accredited by both the SEC and PSE to perform property valuation. The fairness opinion was issued by FTI 
accredited by both the SEC and PSE to render a fairness opinion and valuation reports of listed companies and is 
also accredited by the SEC as a Professional Services Organization on asset valuation. 
 
The asset will be exchanged for 3,834,357,500 common shares of RCR at an exchange price of P=8.00 per share. SEC 
has issued its approval on the valuation of the Properties as payment for the additional issuance of common shares 
on 05 September 2025. 
 
The appraised value and the exchange price are within the values indicated in the Fairness Opinion issued by FTI. 
The Discounted Cashflows (DCF) Method was used by AACI and FTI as the primary method to estimate the fair 
value of the Properties. Under the DCF Method, Under the DCF Method, the Properties cash flow stream is 
forecasted over an appropriate period and discounting the forecasted cash flows back to present value using an 
appropriate discount rate to arrive at the estimated valuation. 
 
FTI is an independent firm also accredited by the SEC and PSE. 
 
RCR’s public float will be 34.22% of the enlarged total shares outstanding, which is higher than the Minimum Public 
Ownership requirement of 33.33% per REIT IRR. Note that the Sponsor, RLC, sold 1,000,000,000 shares last 
September 23, 2025, further increasing public float to 39.34%.  
 

5. RISK ASSESSMENT 
 
In the course of the conduct of a full due diligence and valuation of the Properties, RLFM and the independent 
appraiser carefully considered risks associated with the Properties that affect the demand for, and prevailing prices 
of commercial leases. These risks include potential vacancies and downward pressure on rent. 
 
RCR is and will be able to mitigate these potential risks due to the strength of its tenant mix anchored by the 
resilient BPO sector. The Properties are also a top choice due to their strategic location and quality of the buildings. 
Organic growth is underpinned by upward percentage rent through stable tenant sales, long-term contracted leases 
and stable occupancy rates. 

 
 

B. Financing Strategy 
 
RCR will consider asset acquisitions via different financing methods as the case may be, including but not limited to a 
tax-free exchange via asset-for-share swap or cash with the Sponsor, equity and debt capital raising transactions, bank 
loans, among others, depending on what is in RCR’s best interests. As of 31 December 2025, RCR has zero debt. 

 
  



 
 

RL FUND MANAGEMENT, INC. 
 

17 
 

 
VII. Office Industry Benchmarks 

 
All Metro Manila assets of RCR are in line with the market office rental rates(1).  
  
 
 

 
 

 

 

 

 

 Quezon City Ortigas Center Makati(2) Taguig (BGC) 

Rental rate/sqm/mo. P550-800 P500-900 P900-1,400 P1,000-1,300 

Notes: 
(1) Colliers 4Q 2025 Office Market Report 
(2) Grade A Buildings 
(3) 4Q 2025 transacted 

 




























































































