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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 March 2026. 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 Commission (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 March 2026 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 MARCH 2026 

 

A. Interim Statement of Comprehensive Income for the Three Months Ended 31 March 2026  

 

  (₱ thousands) 

REVENUE   

Rental income 2,690,366 

Income from dues 643,414 

Income from dues - net 13,618 
 3,347,398 

FAIR VALUE CHANGE IN  

    INVESTMENT PROPERTIES  

Increase in fair value of investment properties                                   -   

Straight-line adjustments                          (52,311) 

Lease commissions                            (1,092) 
                          (53,403) 

Other income 100,002 

  3,393,997 
  

COSTS AND EXPENSES  

Direct operating costs 723,085 

General and administrative expenses 308,309 

Interest expense on lease liability 10,777 

                     1,042,171  

INCOME BEFORE INCOME TAX                    2,351,826  

Provision for income tax                          (10,088) 

NET INCOME                    2,341,738  

Other comprehensive income  –  

Total comprehensive income                    2,341,738  

   

Distributable income 2,395,142 

   

Basic/Diluted earnings per share 0.1198 
  

Dividend per share declared to-date  0.1115 
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B. Rental Income, Revenue, and Net Income Contribution of Each Property for the Three Months Ended 31 March 2026 

 

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  39,414 1% 43,769 1% 37,250 2% 

Robinsons Summit Center  111,938 4% 128,548 4% 111,018 5% 

Cyberscape Alpha  126,127 5% 150,429 4% 119,426 5% 

Cyberscape Beta  109,200 4% 132,141 4% 103,355 4% 

Tera Tower  81,166 3% 98,906 3% 74,424 3% 

Cyber Sigma  153,322 6% 186,004 5% 147,455 6% 

Exxa-Zeta Tower  170,668 6% 210,343 6% 160,802 7% 

Robinsons Cybergate Center 2  103,679 4% 128,438 4% 100,641 4% 

Robinsons Cybergate Center 3  98,898 4% 127,283 4% 100,560 4% 

Robinsons Cybergate Cebu  9,641 0% 13,559 0% 11,540 0% 

Galleria Cebu  12,034 0% 17,232 1% 13,311 1% 

Robinsons Place Luisita 1  9,888 0% 12,615 0% 9,958 0% 

Cybergate Naga  9,973 0% 13,637 0% 10,712 0% 

Cybergate Delta 1   20,152 1% 26,060 1% 17,895 1% 

Cyberscape Gamma 113,599 4% 137,776 4% 106,628 4% 

Giga Tower 140,120 5% 169,052 5% 132,149 6% 

Cybergate Delta 2 30,661 1% 38,288 1% 30,267 1% 

  1,340,480 50% 1,634,080 48% 1,287,392 54% 

Malls       

Cybergate Bacolod 1 13,917 1% 19,892 1% 11,134 0% 

Robinsons Imus 70,825 3% 92,674 3% 65,168 3% 

Robinsons Los Banos 14,203 1% 19,096 1% 11,689 0% 

Robinsons Novaliches 100,711 4% 133,002 4% 81,144 3% 

Robinsons Lipa 98,297 4% 132,891 4% 93,277 4% 

Robinsons Cainta 41,424 2% 56,376 2% 28,725 1% 

Robinsons Cabanatuan 19,332 1% 19,332 1% 15,472 1% 

Robinsons Sta. Rosa 33,982 1% 48,825 1% 27,488 1% 

Robinsons Luisita 20,127 1% 23,871 1% 20,886 1% 

Cybergate Davao 14,049 1% 20,433 1% 10,706 0% 

Robinsons Palawan 63,303 2% 83,132 2% 53,125 2% 

Robinsons Ormoc 48,107 2% 63,931 2% 37,033 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 54,369 2% 78,323 2% 42,479 2% 

Robinsons Dasmariñas 60,674 2% 92,668 3% 56,711 2% 

Robinsons Tacloban 113,385 4% 143,755 4% 95,055 4% 

Robinsons Cybergate Cebu  28,449 1% 34,376 1% 14,368 1% 

Robinsons Magnolia 259,734 10% 319,735 9% 198,236 8% 

Robinsons Malolos 89,372 3% 111,564 3% 73,961 3% 

Robinsons Santiago 74,628 3% 94,987 3% 63,824 3% 

Robinsons General Trias 70,614 3% 91,986 3% 59,763 2% 

Robinsons Tuguegarao 60,384 2% 83,808 2% 47,504 2% 

              

  1,349,886 50% 1,764,661 52% 1,107,750 46% 

  2,690,366 100% 3,398,741 100% 2,395,142 100% 

(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  

March 2026 

(Unaudited, ₱ thousands) 

Direct operating expenses 
 

     Contracted services  182,768 

     Utilities 153,871 

     Fund management fees  150,202 

     Property management fees 130,683 

     Repairs and maintenance  71,783 

     Accretion of interest expense 22,312 

     Amortization of right-of-use asset 11,466 

  723,085 

General and administrative expenses  

     Rent expense  159,483 

     Taxes and licenses  50,788 

     Insurance 36,051 

     Advertising and promotions                                       21,300  

     Supplies expense 16,575 

     Garbage fees                                         4,532  

     Association dues                                         3,105  

     Professional fees 1,719 

     Communication                                         1,482  

     Directors’ fees                                           570  

     Others  12,704 

  308,309 

Interest expense on lease liability 10,777 

Total costs and expenses 1,042,171 
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D. Statement of Cash Flows for Three Months Ended 31 March 2026 

 

 (₱ thousands, Unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES  
Income before income tax                               2,351,826  

Adjustments for:   

Fair value change in investment properties                                     52,311  

Depreciation and amortization of right-of-use asset                                    11,466  

Interest expense on lease liability                                    10,776  

Accretion of interest expense on deposits                                    22,313  

Interest income                                  (48,658) 

Operating income before working capital changes                               2,400,034  

Changes in operating assets and liabilities:  

Decrease (increase) in:  

Receivables                                (706,529) 

Other current assets                                    42,495  

Increase (decrease) in:  

Accounts and other payables                                  656,399  

Deposits and other liabilities                                  890,100  

Cash generated from operations                               3,282,499  

Income tax paid                                  (10,088) 

Interest received                                    41,439  

Net cash flows provided by operating activities                            3,313,850  

  

CASH FLOWS USED IN INVESTING ACTIVITIES  

Additions to investment properties                                  (32,618) 

Increase in other noncurrent assets                                  (58,554) 

Net cash flows used in investing activities                                (91,172) 

  

CASH FLOWS USED IN FINANCING ACTIVITIES  

Payment of dividends                             (2,173,827) 

Payment of lease liability                                    (8,299) 

Net cash flows used in financing activities                          (2,182,126) 

  

NET DECREASE IN CASH AND CASH EQUIVALENT                               1,040,549  

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR                               4,142,841  

CASH AND CASH EQUIVALENTS AT 31 MARCH 2026 5,183,390  

 

E. Distributable Income for the Three Months 31 March 2026 

 

  (₱ thousands, Unaudited) 
  

Total comprehensive income 2,341,738 

Fair value change in investment properties 53,404 

Distributable income 2,395,142 

 

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 three months ending 31 March 2026, straight-line adjustments in rent and lease commissions amounted 

to ₱52.31 million and ₱1.09 million, respectively totalling ₱53.40 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 March 2026 

and 2025. 

 

 

III. OPERATING STATISTICS AS OF 31 MARCH 2026 

 

A. Occupancy Rate 

Building 
 GLA 

(in sqm) 
Occupied Area 

(in sqm) 
Occupancy 

Rate  

Robinsons Equitable Tower 14,365 13,306 93% 

Robinsons Summit Center 31,394 28,228 90% 

Cyberscape Alpha 49,902 49,902 100% 

Cyberscape Beta 42,245 41,787 99% 

Tera Tower 35,087 35,087 100% 

Cyber Sigma 49,970 49,770 100% 

Exxa-Zeta Tower 74,583 74,443 100% 

Robinsons Cybergate Center 2 43,672 41,662 95% 

Robinsons Cybergate Center 3 44,614 32,852 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 538,914 519,735 96% 

Cybergate Bacolod 1 10,366 9,038 87% 

Robinsons Imus 37,376 36,437 97% 

Robinsons Los Banos 5,317 5,260 99% 

Robinsons Novaliches 53,860 51,560 96% 

Robinsons Lipa 43,692 42,771 98% 

Robinsons Cainta 19,390 18,842 97% 

Robinsons Cabanatuan 15,811 15,811 100% 

Robinsons Sta. Rosa 26,932 24,917 93% 

Robinsons Luisita 15,780 15,539 98% 

Cybergate Davao 10,841 10,667 98% 

Robinsons Palawan 26,753 24,253 91% 

Robinsons Ormoc 22,775 22,521 99% 

Robinsons Starmills 42,801 40,690 95% 

Robinsons Dasmariñas 37,089 34,785 94% 

Robinsons Tacloban 42,082 41,509 99% 

Robinsons Cybergate Cebu  5,694 5,164 91% 

Robinsons Magnolia 72,135 69,590 96% 

Robinsons Malolos 26,953 25,823 96% 

Robinsons Santiago 26,195 26,195 100% 

Robinsons General Trias 33,648 31,467 94% 

Robinsons Tuguegarao 37,511 34,864 93% 

Total Malls 613,001 587,703 96% 

Total RCR 1,151,915 1,107,438 96% 
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B. Tenant Mix 

 

Tenant mix as of 31 March 2026 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%
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5%
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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 4.03 years as of 31 March 2026 is shown below:  

 Office Malls Combined 

Weighted Average Lease Expiry 4.11 years 3.95 years 4.03 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 2026, RCR declared its first regular cash dividends for calendar year 2026 covering the period 01 January 2026 

to 31 March 2026 at P=0.1115 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 01 June 2026 to stockholders of record as of 19 May 

2026. 

 

 
 

  

1Q 2026

Dividend per Share ₱0.1115

Number of Shares Outstanding 19,548,803,008

Total Dividend Amount (a) ₱2,179,691,535

Distributable Income (b) ₱2,395,141,514

Dividend Payout Ratio

% of Distributable Income (a/b) 91.00%

Dividend Yield1

at Listing Price of P6.45/share 6.91%

at Latest Share Price of P6.98/share1 6.39%

at 30-day VWAP of P6.88/share1 6.48%

1From pse.com.ph and Bloomberg as of 17 April 2026
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V. KEY PERFORMANCE INDICATORS 

 

  As of March 31, 2026 As of December 31, 2025 

Current ratio1 1.67 1.74 

Acid test ratio (Quick ratio)2 1.63 1.67 

Debt-to-equity ratio3 
RCR does not have any financial indebtedness as of March 31, 2026 

and December 31, 2025 

Asset-to-equity ratio4 1.04 1.03 

Net book value per share5 ₱8.31 ₱8.30 

 

  For the Period Ended March 31 

  2026 2025 

Earnings per share6,12 ₱0.1225 ₱0.1078 

Interest rate coverage ratio7 
RCR does not have any financial indebtedness as of March 31, 2026 

and March 31, 2025 

Net profit/operating margin8,12 0.69 0.74 

Solvency ratio9 RCR does not have any financial indebtedness as of March 31, 2026 

and March 31, 2025 

Return on equity10,12 0.07 0.07 

Return on assets11,12 0.06 0.06 

 

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 

 

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 March 2026, RCR has zero debt. 

 

 

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 1Q 2026 Office Market Report 

(2) Grade A Buildings 

(3) 1Q 2026 transacted 

 






























































































