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About the Cover

About the Report

CREIT exemplifies the need and potential for investment opportunities 
that benefit all stakeholders, most specially the environment. As the first 

renewable energy REIT in the country, CREIT aims to influence other 
companies to contribute more actively to sustainable development.

Radiance: Energizing the Nation discloses CREIT’s annual financial, 
operational, and sustainability performance from January 1, 2022 to 

December 31, 2022. The scope encompasses the sites indicated 
in the Company’s property portfolio. This report was prepared 
in accordance with Global Reporting Initiative (GRI) reporting 

framework. CREIT’s President and CEO, Oliver Y. Tan, 
is the highest-ranking person responsible for the report.
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About the Company
GRI 2-1 | GRI 2 - 2 | GRI 2-6

Citicore Energy REIT Corporation (CREIT) is the first real estate investment trust in the Philippines engaging 
in renewable energy real estate assets, with Citicore Renewable Energy Corporation (CREC) as the Sponsor. 
CREIT offers an attractive investment platform through its unique green asset portfolio, 100% occupancy at 
all times, and steady dividend payout. It operates in a crisis-proof and essential industry, considering the shift 
towards renewable energy use.

CREIT joins the global efforts towards achieving a low-carbon and climate-resilient future. CICERO Shades 
of Green recognized the Company’s sustainability commitment. In November 2021, they awarded CREIT its 
highest rating or the ‘Dark Green’ rating, with CREIT being the first to receive this in Southeast Asia.

To be the foremost Energy REIT investment in the 
Philippines, delivering superior yields from a
portfolio of sustainable prime land and solar assets.

MISSION VISION

VALUES

CREIT intends to deliver a sustainable investment 
platform with a renewable energy asset
portfolio for shareholders and investors.

SUSTAINABLE INVESTMENT
CREIT ensures a clear path for 
growth and expansion, socially 
inclusive programs, and
environmentally sustainable 
business practices by evaluating 
its environmental and social
impacts and practicing 
corporate governance.
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COMMUNITY UPLIFTMENT
The Company prioritizes 
empowering its communities 
through local employment. 
CREIT also places various 
community development 
programs in the local 
communities where it operates 
to ensure inclusive growth.

STEWARDSHIP FOR 
ENVIRONMENT
As the primary energy REIT 
in the country, CREIT and 
its lessees aim to directly 
contribute to mitigating climate 
risks through its renewable 
energy plants.
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2022 At a Glance

FINANCEASIA’S BEST MANAGED 
COMPANIES IN 2022 POLL 

Country Awards 
• Best Managed Company 
• Best Investor Relations 
• Best Small-cap Company 
• Best CEO (Oliver Tan)
• Most Committed to Environmental Stewardship 
• Most Committed to High Governance Best Standards 
• Most Committed to Social Causes

Regional Awards 
• Best Managed Company, Energy Category

AWARDS AND RECOGNITION OPERATIONAL HIGHLIGHTS

FINANCIAL HIGHLIGHTS SUSTAINABILITY HIGHLIGHTS

INTERNATIONAL FINANCE AWARDS 2022 
Best REIT Portfolio Management – Renewable 
Energy (Philippines)

THE ASSET TRIPLE A COUNTRY AWARDS 
FOR SUSTAINABLE FINANCE 2022 
Best IPO (Philippines)

P1.37 billion 
Revenues

P0.20 
Earnings 
per share

P1.25 billion 
Net income

P1.19 billion 
Dividends 

P1.28 billion 
Gross profit

P4.35 billion 
Equity

P1.35 billion 
EBITDA

P5.11 billion 
Total assets

P1.37 billion 
Rental income

P571.4 million 
Cash and cash 
equivalent

2 million sqm 
Total landbank

145MW 
Total installed 
capacity

99% 
Average plant 
availability

100% 
Occupancy rate

20.8 years 
WALE 
(Weighted 
Average Lease 
Expiry)

CREIT’s 
P4.5-billion 
ASEAN 
Green Bonds 
get PRS 
Aa+ rating

186GWh 
Lessees’ Solar 
Generation

98% 
of Wastewater 
recycled

7 Lessee 
host community 
beneficiaries of the 
Citicore Foundation 

3 Communities 
engaged through the 
AgroSolar project

Green Financing Framework 
recognized as credible and 
impactful by Sustainalytics
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This was even against a backdrop of growing 
uncertainties over the past twelve months, as the 
country and the rest of the world slowly tried to 
regain their footing after COVID-19 wreaked havoc 
across local and global economies.

Two days after CREIT’s landmark listing, the world 
watched as Russia invaded Ukraine, resulting in 
a surge in fuel prices, further highlighting the 
importance and urgency of the transition to 
renewable energy. The past year also painted 
an inflationary and recessionary environment, 
demanding a more conservative response for many.

Yet amid the generally cautious business 
environment, your Company pursued its growth 
agenda by expanding CREIT’s asset portfolio by 
acquiring two properties – Bulacan and South 
Cotabato – as set out in our IPO prospectus. 
This brings to seven the total green assets under 
CREIT’s portfolio, equivalent to almost two million 
square meters of leasable space.

In the aftermath of the pandemic, we have 
seen commercial space vacancies rising to 
unprecedented levels, which continues to 
hound the office leasing business. CREIT, on 
the other hand, has shown the resilience of its 
business model, being the only REIT that enjoys 
100% occupancy starting day one of the lease 
agreements with its tenants and solidifying CREIT’s 
platform of providing land parcels to renewable 
energy developer tenants to roll out the much-
needed solar energy capacity.

Our Annual Report cover illustration depicts a ripple 
– a befitting testament to what CREIT has achieved 

From being the first 
renewable energy REIT, 
CREIT has become the 
largest renewable 
energy landlord and 
clearly transformed 
from creating a ripple 
to making waves.

in just one year. CREIT will continue to grow its 
green asset portfolio, evaluating and investing 
in properties that instantly contribute to rental 
revenues on day one of the contracts. Our choice of 
tenants, specifically renewable energy developers 
and operators, allow us to develop a sizeable 
renewable energy platform and support the 
government’s Renewable Portfolio Standard (RPS) 
target of achieving 50% supply from renewable 
energy by 2040. From being the first renewable 
energy REIT, CREIT has become the largest 
renewable energy landlord and clearly transformed 
from creating a ripple to making waves.

Moving forward, CREIT’s Sponsor, Citicore 
Renewable Energy Corporation (CREC), has 
embarked on an aggressive 1,000MW capacity 
roll-out per year with a target of 5GW capacity 
in the next five years. This represents a potential 
asset expansion and growth opportunity for your 
Company through the acquisition of the land where 
the Sponsor’s future solar plants will be located, 
ensuring the continued growth of CREIT’s green 
portfolio. We are confident that this kind of green 
energy will radiate across investors and further 
empower them to participate in an ESG-compliant 
instrument with a consistent dividend yield and a 
heart for the future generations.

Thank you very much.

EDGAR SAAVEDRA
Chairman

Chairman’s Message
One year after gracing the Philippine Stock Exchange (PSE) 

for its Initial Public Offering (IPO), the Philippines’ first renewable 

energy real estate investment trust (REIT), Citicore Energy REIT 

or CREIT, has created ripples in the market – radiating across 

the industry and paving the way for the proliferation of 

non-traditional REITs being listed in the country.

8   RADIANCE ENERGIZING THE NATION
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2022 PERFORMANCE HIGHLIGHTS
Citicore Energy REIT’s (CREIT’s) transformation 
– from a solar power generation company (with 
electricity sales as the main source of revenue) to 
a pure renewable energy real estate investment 
trust (REIT) company – has rippled through the 
Company’s operating results.

After a full year as a listed REIT in 2022, we 
recorded leasing revenues of P1.37 billion, more 
than three times the amount generated the 
previous year.

We also expanded our clean and green asset 
portfolio, now totaling six land parcels and one 
operating solar plant geographically spread over 
Luzon, Visayas, and Mindanao. We also ensured 
that these are tenanted by solar plant operators 
to provide a steady and recurring rental revenue 
stream over a long period. While heightened 
commercial and office vacancies – an offshoot of 
the pandemic and hybrid working environment 
– affected real estate assets, CREIT showed its 
resiliency and immunity from cyclical occupancy 
struggles with its 1:1 tenant-to-asset ratio and 100% 
occupancy.

With these metrics, we delivered a net income 
after tax of P1.25 billion – more than six times the 
P225.9 million we generated the previous year. Our 
landmark structure enabled us to pay out total 
higher dividends of P0.047 per share – P0.044 
from the Guaranteed Base Lease and a special 
dividend of P0.007 per share from the Variable 
Lease component, coming from 50% share of the 
incremental revenues earned by the Lessees from 
its actual energy generation over its base revenues. 

COMPELLING EESG PLATFORM
Integral to all these is a strong commitment to 
Economic, Environmental, Social, and Governance 
(EESG), especially the environmental aspect, as we 
primarily lease land to renewable energy operators. 
This allows the REIT to share the economic 
prosperity stemming from its steady and recurring 
rental income stream from its long-term tenants. 

Regarding asset expansion, we also continue to 
target renewable energy companies as tenants, 
in line with our shared goal of a net zero carbon 
future. The fluidity of our commitment to the 

To our shareholders and 
management team, we are 
committed to radiating 
positive energy that we, in the 
Citicore Group, are harnessing 
and generating, not just for 
our power consumers but, 
ultimately, for the land we 
will leave behind for the next 
generations to come. 
Let’s power on!

environment, from the very nature of our business 
operations, flows into our community relations 
projects as well.

Our stakeholders within the area of our asset 
locations are beneficiaries of our Balik-Eskwela, 
Brigada Basa, and EcoShed programs. More 
importantly, having pioneered the Agro-Solar 
initiative in the country, wherein we plant 
high-value crops and vegetables alongside or 
underneath solar PV panels, enabled us to work 
with local farmers and provide them with income 
augmentation as the main thrusts for our social 
initiatives.

These programs, we believe, were primary 
considerations for why CREIT was awarded the 
highest rating, Dark Green, by the world-renowned 
climate research agency Cicero, ascertaining 
the Company’s sustainability and governance 
practices. This is also the first in the Philippines 
and Southeast Asia, continuing our tradition of 
trailblazing achievements.

Above all these, we continue to exercise sound 
corporate governance with the guidance and 
leadership of our three independent directors and 
the support of Citicore Property Management, Inc. 
and Citicore Fund Management, Inc.

RADIATING ONWARDS
We remain true to our core strategy of investing 
and acquiring real estate properties dedicated to 
renewable energy development and operations. 
From our initial portfolio of one solar plant and 
four land parcels upon listing, we have acquired 
Bulacan and South Cotabato properties, bringing 
to seven the CREIT asset portfolio, and solidified 
our unique positioning as the largest renewable 
energy landlord with about 2,000,000 square 
meters in total leasable area.

As CREC, our Sponsor, ramps up its pipeline 
by an additional capacity of 1,000MW per year, 
CREIT has a natural growth potential to mirror the 
Sponsor’s expansion, as it has the option to acquire 
the underlying land parcels where future solar 
farms will be built on. Our investment strategy 
for asset acquisition continues to be centered 
on choosing strategic land parcels that are value 
accretive to the REIT on day one. We believe this 

will further cement CREIT’s position as the largest 
renewable energy landlord, with desirable dividend 
yields, year in and year out.

A MESSAGE OF THANKS
CREIT’s landmark listing in February 2022 
would not have been possible were it not for the 
progressive support of our regulators as they 
paved the way to enable a renewable energy-
themed REIT to debut in the capital markets. We 
extend our deepest gratitude to the Securities and 
Exchange Commission (SEC) and the Philippine 
Stock Exchange (PSE). We are more than grateful 
to our underwriting syndicate, financial institutions, 
and trading participants who were instrumental 
in pushing forth the CREIT story and value 
proposition as a solid EESG-worthy investment.

To our shareholders and management team, we are 
committed to radiating positive energy that we, in 
the Citicore Group, are harnessing and generating, 
not just for our power consumers but, ultimately, 
for the land we will leave behind for the next 
generations to come. 

Let’s power on!

Thank you very much.

OLIVER TAN
President & CEO

President’s Report
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Business Review
GRI 201 - 1

PSE recognized CREIT as having the best IPO debut since 2007. From its P2.55 IPO price, it closed 11% higher 
at P2.84 per share. Since then, the Company has been committed to providing a sustainable investment 
opportunity with stable yield and increasing returns. 

CREIT reported significantly higher year-over-
year (YOY) revenues and profits in 2022. The total 
revenues amounted to P1.37 billion with 290% 
increase YOY and EBITDA to P1.33 billion with 310% 
increase YOY. This increase in revenues is mainly 
attributable to lease revenue from its freehold 
properties (P381.7 million), leasehold properties 
(P709.9 million), and solar plant (P282.9 million). 

Gross profit increased by 362% or to P1.28 
billion, translating into a gross profit margin 
of 93%. The Company expanded its leasing 
activities in 2022 due to various acquisitions 
and transfers of freehold and leasehold assets, 

FINANCIAL PERFORMANCE
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including parcels of land in the Armenia Property 
(Citicore Tarlac 1), Bulacan Property (Citicore 
Bulacan), and South Cotabato Property (Citicore 
South Cotabato). Operating expenses in 2022 
amounted to P8.4 million, an 85% YOY decrease 
due to the shift in CREIT’s business operations 
from plant operation and maintenance in 2021 to 
full REIT operations in 2022.

CREIT commenced lease contracts on its freehold 
and leasehold properties upon acquisition. As a 
result, CREIT’s net income shot up by 454% and 
registered at P1.25 billion compared to P225.9 
million in 2021.

The Company’s renewable energy property portfolio consists of leased properties, with the tenants being 
solar power plant operators in the Citicore Group. Its clean and green asset portfolio comprises one solar 
plant and six land parcels.

CREIT is currently the largest REIT landlord with approximately 2 million sqm worth of properties with a total 
installed capacity of 145MWdc, appraised at P14.2 billion as of December 31, 2022 based on the Valuation 
Reports issued by Cuervo Appraisers. In 2022, the Company purchased lots in the Bulacan and South 
Cotabato Properties, acquiring an additional land area of 333,877 sqm. 

PORTFOLIO

IRRADIATION
All solar assets are in high irradiation regions between c.4.7 – 5.5 kWh/m2/day. 

DISTANCE TO MAJOR CITIES
Assets are located near key metropolitan areas, with steady demand for electricity.

GRID CONNECTION SCHEME
The plants enjoy priority dispatch to the national grid. Customers may opt to have the solar plant embedded 
at their site when feasible.
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Clark Solar Power Plant 
(CREC)
Location: Clark Freeport Zone, 
Pampanga
Capacity: 22.3MW
Area: 25 ha
Freehold 
Appraised value: P3.03 billion

South Cotabato Property 
(Citicore South Cotabato)
Location: Brgy. Centrala, 
Suralla, South Cotabato
Capacity: 6.2MW
Area: 8 ha
Freehold 
Appraised value: P1.05 billion

Dalayap Property 
(Citicore Tarlac 2)
Location: Brgy. Dalayap, 
Tarlac City
Capacity: 7.6MW
Area: 10 ha
Leasehold
Appraised value: P0.46 billion

Armenia Property 
(Citicore Tarlac 1)
Location: Brgy. Armenia, 
Tarlac City
Capacity: 8.8MW
Area: 14 ha
Freehold
Appraised value: P0.69 billion

Toledo Property 
(Citicore Cebu)
Location: Brgy. Talavera, 
Toledo City, Cebu
Capacity: 60MW
Area: 73 ha
Leasehold
Appraised value: P3.76 billion

Bulacan Property 
(Citicore Bulacan)
Location: Brgy. Pasong Bangkal, 
San Ildefonso, Bulacan
Capacity: 15MW
Area: 25 ha
Freehold
Appraised value: P2.41 billion

Silay Property 
(Citicore Negros Occidental)
Location: Silay City, 
Negros Occidental
Capacity: 25MW
Area: 43 ha
Leasehold
Appraised value: P2.85 billion

CREIT’s portfolio is strategically located in high irridiation regions 
Basemap attribution: © 2020 The World Bank, Source: Global Solar Atlas 2.0, Solar resource data: Solargis

Toledo, 
Cebu 

(60MW)

Armenia, 
Tarlac 

(8.8MW)

Dalayap, 
Tarlac 

(7.5MW)

Clark, 
Pampanga 
(22.3MW)

San Ildefonso, 
Bulacan 
(15MW)

Silay, Negros 
Occidental 

(25MW)

Surallah, 
South Cotabato 

(6.2MW)
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CREIT initially listed its shares in PSE at P2.55 offer 
prices per share on February 22, 2022. Net proceeds 
from the primary shares were used to acquire 
the Bulacan and South Cotabato Properties. The 
secondary shares were allotted for CREC’s renewable 
energy capacity build-up in the next five years.

The Company distributed common shares quarterly, 
with the highest price per share being P2.65 and the 

The year’s exemplary performance demonstrates 
the mechanisms by which CREIT can generate 
higher profits and expand its sustainability impacts 
in the future. 

As a REIT company, passive income in the form 
of lease revenues makes up the Company’s 
topline. On top of the guaranteed base lease, 
CREIT will share in the expected organic growth 
of its lessees through variable lease revenues, 
especially given the country’s increasing demand 
for renewable energy. 

The lessees optimize their operations by improving 
their performance ratios by maintaining solar 
panels, modifying sections of the solar power 
plants to reduce shading effects, and regular 
thermal scanning to optimize the generation. 
Initiatives such as the Agro-Solar initiative have 
also helped minimize grass-cutting costs while 
generating livelihood for the community.

CREC has 5GW pipeline solar energy projects in 
various development stages to be constructed, 

DIVIDENDS

GROWTH PROSPECTS

lowest at P1.97. The closing price per share of CREIT’s 
common shares as of December 31, 2022 was P2.29. 
By the end of the year, the Company had a total of 
6,545,454,004 outstanding common shares. 

CREIT declared quarterly dividends and paid out 
P1.19 billion cash dividends equivalent to P0.183 per 
share in 2022, which exceeded the P1.17 billion with 
P0.18 price per share projected in the initial REIT Plan. 

completed, and commissioned in the next five years. 
With this, the Company is well-positioned to benefit 
from the Citicore Group’s pipeline of renewable 
energy assets and expand CREIT’s portfolio.

CREIT has been acquiring land parcels and 
renewable energy assets to enhance its green 
lease revenue stream following the Company’s 
investment strategy to enhance total return for 
shareholders and increase potential opportunities 
for future income and capital growth. To execute 
this, the Company will acquire properties in high-
growth areas from the Sponsor or third parties 
to cater to economic development that provides 
meaningful investment for social contribution. 

CREIT plans to issue up to P4.5 billion in ASEAN 
Green Bonds in February 2023 to bankroll project 
expansion ventures. Its base offer will amount 
to P3.0 billion with an oversubscription of up 
to P1.5 billion. The Philippine Rating Services 
Corporation (PhilRatings) assigned an issue credit 
rating of investment grade PRS Aa+, signifying the 
Company’s creditworthiness.

Business Model
GRI 2-6

GRI 201 - 1
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The Group established CREIT to own and invest in 
income-generating renewable energy real estate 
properties that meet the Company’s investment 
criteria, including land and properties used to 
harness power. CREIT’s revenue streams primarily 
source from land leases, providing steady recurring 
revenues, cashflows, and stable distributions. 

The lease rental rates for the leased properties 
comprise a guaranteed annual base rental rate, 
payable on equal monthly installments, and a 
variable rental rate equivalent to 50% of the 
incremental gross revenue earned by the lessee from 

CREIT COMPETITIVE ADVANTAGES

any excess in its solar power generation or pricing 
from its contract renewals for the current fiscal year.

This business model enables the Company to 
maximize the value of the leased properties by 
increasing the certainty of base lease fees while 
also allowing the Company to benefit from any 
outperformance by its Lessees. 

CREIT has various competitive advantages that 
have led to its success and will enable the Company 
to capitalize on future development prospects.

•	 CREIT is the first renewable energy REIT, with seven assets leased out to solar 

plant operators

•	 Provides investors the opportunity to invest in an ESG-conscious REIT

•	 CREIT’s business model is crisis-resilient, with a 100% occupancy rate since the 

first day of the lease

•	 The seven assets are backed by long-term lease agreements, protecting the 

recurring revenue stream from REIT investors.

•	 CREIT’s tenants have been operating since 2015, with renewing customers from 

the government and multinational companies.

•	 All tenants use an advanced computerized system to monitor and manage solar 

panels and facilities in real-time.

•	 CREC has over 5GW pipeline solar energy projects to be rolled out in the next five years

•	 CREC follows a clustering strategy to fast-track development lead time, optimizing 	

the capacity in its existing areas of operations

•	 CREIT can acquire land parcels and renewable energy assets to enhance 		

its green lease revenue stream

•	 Supportive government incentives have been established to level with 		

ASEAN neighbors.

•	 There is a growing energy demand along with the country’s renewable energy 

transition plan.

•	 The Group pioneered the Agro-Solar initiative that allows solar power generation 

and agricultural crop production to co-exist

•	 CREIT has a sound ESG investment criterion with a green asset portfolio of solar 

plant operations

UNIQUE REIT 
ASSETS WITH A 
GREEN REVENUE 
PORTFOLIO

STABLE 
OCCUPANCY 
RATE

EFFICIENT 
OPERATIONAL 
TRACK RECORD

ROBUST 
GROWTH 
THRU PIPELINE 
PROJECTS

GROWING 
DEMAND FOR 
RENEWABLE 
ENERGY

CREIT IS 
SUSTAINABLE 
ESG INVESTING

INVESTMENT STRATEGY
GRI 203 - 1

The Company’s principal investment strategy is to invest in income-generating renewable energy real estate 
properties. A core tenet of CREIT’s investment policy is to invest in properties that meet a select set of 
criteria designed to provide a competitive investment return to investors. 

Citicore Property Managers, Inc. maximize investment returns by increasing the gross revenue and net 
operating income over time through active management of the properties. They aim to promote growth in 
returns by carefully selecting properties, optimizing the properties owned by CREIT, and taking advantage of 
desirable opportunities for property acquisition.

Citicore Fund Managers, Inc. will strategically manage the portfolio by holding properties on a long-term 
basis or divesting properties to optimize their market potential and value, free up capital, and reinvest 
proceeds into other properties that meet the Company’s investment criteria.

The property must be located in underdeveloped areas 

where the Company has completed and validated the 

availability of resources and the potential of such a site 

for future township developments to drive long-term 

appreciating land value.

CREIT INVESTMENT CRITERIA

The property should primarily, but not exclusively, be 

suitable for solar power plants. This may include other 

renewable energy properties available in the market.

RENEWABLE ENERGY 
SUITABILITY

DEVELOPMENT 
POTENTIAL
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CITICORE GREEN FINANCING FRAMEWORK
As part of the Citicore Group, CREIT will adopt 
and benefit from the developed Green Financing 
Framework. Citicore has developed a Green Financing 
Framework under which it may issue green bonds 
and loans to fund selected projects that are expected 
to contribute to the expansion of renewables, 
improved forest conservation, and facilitate 
sustainable water and wastewater management.

Citicore has engaged Sustainalytics to review 
the Framework. Sustainalytics, a Morningstar 
company and a globally-recognized provider of 
environmental, social and governance research, 
ratings and data, has issued a second party 
opinion confirming that Citicore’s Green Financing 
Framework is credible and impactful. 

The Green Bonds/Loans will not be used to finance investments 
associated with the exploration and production of fossil 
fuels, weapons and defense, mining, gambling activities and 
establishments, alcohol, tobacco, child and forced labor, and the 
destruction of critical habitats.

GREEN FINANCING FRAMEWORK ELIGIBILITY CRITERIA

RENEWABLE ENERGY Expenditures related to the development and acquisition of the 
following renewable energy projects, which may include supporting 
infrastructure such as grid networks and battery energy storage 
systems involving:
•	Solar (including AgroSolar projects) 
•	Offshore wind 
•	Run-of-River Hydro (a facility in operation in 2020 or after)

•	 Conduct environmental and social risk assessment with no 
significant risk or negative impact identified.

•	 A power density >10W/m2 or GHG emissions intensity <50g 
CO2e/kWh

ENVIRONMENTALLY 
SUSTAINABLE MANAGEMENT 
OF LIVING NATURAL 
RESOURCES AND LAND USE
GRI 305-5 | GRI 302-1

GRI 302 - 1

Expenditures related to (1) acquisition of land/ acquisition of use 
and access rights to expand and restore forested areas, (2) purchase 
of equipment and cost of resources needed for the ongoing 
establishment, maintenance, and management of forestry projects, 
and (3) certification of sustainable forestry projects involving:
Reforestation and afforestation

SUSTAINABLE WATER 
AND WASTEWATER 
MANAGEMENT 
GRI 303 - 1 | GRI 303-4

Expenditures related to the construction, development, installation, 
expansion, and maintenance of projects and infrastructures involving:
•	Clean and drinking water production and treatment facilities 

(including wastewater treatment facilities)
•	Water distribution facilities

•	 Infrastructure Leakage Index ≤1.5 
•	Seawater desalination facilities 

•	 Waste management plan put in place for brine disposal
•	 Powered by renewable energy or the electricity consumption has 

carbon intensity below 100g CO2 e/kW

EXCLUSIONARY 
CRITERIA 

2. PROJECTS EVALUATION AND SELECTION PROCESS
GRI 2 - 10

Citicore has designed and implemented a process to ensure that only projects aligned with the Eligibility 
Criteria will be selected as eligible projects for financing under Green Bonds/Loans. 

The Board of Directors (BOD) formed the Sustainability Financing Committee as the corporate body 
responsible for sustainable investment matters, including promoting, monitoring, implementing, and 
improving cross-functional sustainability strategies. 

The Committee 
screens for new 
eligible projects, 
also considering the 
environmental and 
social risks of the 
prospective project 
sites.

Citicore’s Corporate 
Finance Team and 
other relevant working 
groups conduct a 
detailed technical due 
diligence process and 
assessment per their 
course of business and 
Site Selection Policy.

The Chairperson 
of the Committee 
reports to the BOD at 
least annually on an 
annual basis to review 
sustainable investment 
policies and monitor 
their implementation 
and the status of the 
project rollouts. 

The Committee meets 
annually to review 
the Green Bond/Loan 
Principles and if the 
projects identified 
and selected and the 
proceeds used align 
with the Framework. 

1 2 3 4

This Framework outlines the criteria and guidelines 
for the allocation of proceeds of Green Bond/Loan 
instruments as per the following standards:
•	 International Capital Market Association (“ICMA”) 

Green Bond Principles 2021
•	ASEAN Green Bond Standards (“GBS”) published 

by ASEAN in Collaboration with ICMA
•	Loan Market Association (“LMA”) Green Loan 

Principles (“GLP”) 2021

In alignment with the above principles and 
guidelines, Citicore’s Green Financing Framework is 
structured based on the following key pillars:

•	 Implementation and execution of a sustainable management plan
•	 Certification of the forests and sustainable management plan by 

credible third-party certification systems such as FSC or PEFC 
•	 Limited to the planting of native and endemic species that are 	

well adapted to the site conditions
•	 Landslide, soil erosion prevention 
•	 Protection of wildlife diversity 
•	 Prevention or deferral of planned and unplanned deforestation
•	 Maintain carbon stocks through good forestry 		

management practices

1. USE OF PROCEEDS 
GRI 2 - 22 

The Framework guides the Group’s strategic focus in the renewable energy industry, allowing for meaningful 
contributions to the United Nations Sustainable Development Goals (UN SDG). The net proceeds of Citicore’s 
Green Bond/Loan will be used to finance or refinance Eligible Projects, whether in whole or in part.
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4. REPORTING
GRI 2 - 3  

5. EXTERNAL REVIEW

Citicore has engaged Sustainalytics to review the 

EXTERNAL ENVIRONMENT

The main external factors that can impact the 
Company’s growth are the increasing demand for 
electricity and renewable energy, competition in 
the electricity market, and natural calamities. 

Projects conducted by different institutions show 
that power consumption and electricity demand 
will continue to grow. The Fitch Group, for instance, 
forecasts power consumption to grow at an annual 
average of 4.6% from 2020 to 2029. In the Power 
Development Plan 2016-2040 published by the 
Department of Energy (DOE), the added power 
capacity in the Philippines will need 43,765MWDC 
to meet demands. Additionally, a power supply 
shortage will begin in 2022-2023. 

Due to the increasing electricity demand, the 
national government has encouraged expanding 
renewable energy capacity. The National 
Renewable Energy Program (NREP) details 
the country’s focused strategy toward energy 
security and access to clean energy. Additionally, 
the National Renewable Energy Board (NREB) 
proposed renewable portfolio standards (“RPS”) 
that mandate distribution utilities to source a 
portion of their power from renewable energy 
and Competitive Renewable Energy Zones for 
enhanced renewable infrastructure.

CREIT is well-positioned to take advantage of this 
market opportunity due to the Group’s healthy 
pipeline of renewable energy projects, which can 
be infused into CREIT. Given the low levelized cost 
of electricity (LCOE), solar energy is among the 
best options to bridge the supply and demand gap. 
Additionally, solar energy developments will help 

The net proceeds of each Green Bond/Loan will 
be allocated for financing and refinancing existing 
or new assets considered eligible based on the 
criteria. Citicore intends to achieve the total 
allocation of the proceeds within three years after 
the Green Bond/Loan issuance. The Green Bond/
Loan can finance investments for new projects or 
assets during the construction and operational 
phase. For refinancing, the Green Bond/Loan could 
be used for Eligible Projects completed within three 
years before the Green Bond/Loan issuance year.

Until the proceeds are fully allocated, all or a 
portion of the net proceeds may be used to pay off 
all or a portion of outstanding debt or temporarily 
invest in cash, cash equivalents, investment grade 
securities, or other marketable securities and 
short-term instruments, or engage in other capital 
management activities.

Citicore’s treasury team will internally track the 
proceeds raised from the Green Bonds/Loans to be 

allocated to eligible projects. Citicore will establish 
a green financing register regarding the green 
financing instruments issued by Citicore to monitor 
eligible projects and allocate the net proceeds from 
such instruments in the eligible projects to track 
the net proceeds.

If an eligible project ceases to satisfy the criteria 
or is divested, Citicore will remove the said project 
from the portfolio and replace it immediately.

The Group conducts allocation and impact 
reporting. The allocation reporting includes details 
such as allocation per eligible project categories; 
examples of projects financed by the proceeds, 
including their description (date, location, category, 
progress) and the corresponding allocated amount 
(in US$); remaining balance of unallocated proceeds; 
and a portion of financing and refinancing.

On an annual basis, until total allocation, Citicore 
will provide impact reporting, whereby, for each 
category of Eligible Projects, and where feasible, 
Citicore will report on relevant impact metrics.

Framework and issued a second-party opinion 
confirming the alignment of Citicore’s Green 
Financing Framework with 2021 Green Bond 
Principles and 2021 Green Loan Principles.

Citicore will continue to engage an external reviewer 
or auditor to provide independent verification on its 
reporting and management of proceeds following 
the Framework until all the net proceeds of the 
Green Bonds/Loans have been allocated.

meet the peaking demand driven by household 
and commercial consumption. 

However, the overall electricity demand is also 
a market opportunity for competitors. CREIT’s 
and its tenants’ competition in the Philippine 
electricity market are coal, oil, and natural gas 
electricity generators and other renewable energy 
suppliers who use hydro, wind, geothermal, 
and solar PV technologies. The market price 
of commodities, such as natural gas and coal, 
are essential drivers of energy pricing and 
competition in most energy markets, including 
the Philippines. As the first energy REIT in the 
Philippines, CREIT has also opened doors for 
other companies to follow suit, which may 
increase competition in the local REIT market.

The bilateral contracts between the Company’s 
Lessees and their customers are generally subject 
to direct competition from renewable and non-
renewable players. To manage these risks, the 
Company believes that its lessees have had, and 
continue to maintain, solid and stable relationships 
with their customers.

The Company is aware of the potential impacts of 
natural calamities, given the country’s susceptibility 
to them. Seasonal weather changes and natural 
catastrophes, including severe weather conditions 
such as typhoons and flooding, could materially 
disrupt operations at its land assets and affect 
financial performance. Extreme weather events 
will increase in frequency and intensity because 
of climatic changes, as the Group notes in its 
Environmental Management Framework. 

3. MANAGEMENT OF PROCEEDS
GRI 201 - 1
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Sustainability Approach
GRI 2 - 29

24   RADIANCE ENERGIZING THE NATION

Empowering 
the workforce 
and 
communities

Providing a 
sustainable 
and reliable 
investment 
opportunity

Promoting 
environmental 
stewardship 
and managing 
environmental 
impacts

Ensuring 
financial 
growth 
through a solid 
investment 
strategy 
and good 
governance  

Contributing 
to the 
country’s 
sustainable 
development

CREIT shares the Citicore Group’s commitment to sustainability. The Group designs and plans operations to 
ensure maximum land use, continually improve its environmental performance, and enhance projects and 
services’ economic and social benefits across the entire business life cycle.

THE FIVE PILLARS

MATERIALITY 

The Five Pillars reflect CREIT’s commitment to uphold ethical labor practices and care for its stakeholders, 
deliver exceptional returns to shareholders, promote environmental stewardship, and contribute to 
national development. 

PEOPLE PRODUCT PLANET PROFIT PHILIPPINES

CREIT’s material topics were based on a review 
of its references containing information on 
positive and negative impacts that could directly 
affect the economy, environment, or society. 
These topics were assessed and aligned with the 
GRI Reporting Framework, ASEAN Green Bonds 
Standards, and UN SDGs. 

The material topics list shows the Company’s 
far-reaching economic, environmental, and social 

impacts. It is crucial for CREIT to be a vertically 
integrated renewable energy company with the 
Sponsor to manage better the impacts related to 
the material topics.

The Company continuously aims for a low-carbon 
and circular economy aligned with the Group’s 
Environmental Management Policy. CREIT and 
its lessee’s commitment to sustainable business 
operations are included in the list.

GRI 2 - 29 | GRI 2 - 25 | GRI 2 - 26

GRI 2 - 22 | GRI 2 - 23 | GRI 2 - 24
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MATERIAL TOPIC IMPACTS

ECONOMIC 
PERFORMANCE 

ACTUAL 
•	CREIT foresees that global power consumption will grow 

annually from 2020-2029 as renewable energy is becoming a 
requirement for local, national, and international growth and 
development

POTENTIAL 
•	The fluctuating cost of raw materials and manpower due to 

changing global economic environment, such as the effects of 
inflation, threatens local development.

INDIRECT 
ECONOMIC IMPACT

ACTUAL
•	CREIT’s tenants operate in the power generation industry, a 

crisis-resilient sector, which supports the Sponsor’s vision of 
“operating renewable and sustainable energy” formats.

•	The Company has a risk management program that aims to 
identify risks and manage and minimize their potential adverse 
effects on the Company’s financial and operational performance.

PROCUREMENT 
PRACTICES 

ACTUAL
•	CREIT has a Supply Chain Policy which includes the 

procurement practices of the solar plant operators and that of 
CREIT.

•	Acquisitions of real properties by the Company are subject to 
the requirements under the REIT Act of 2009.

POTENTIAL 
•	Lapses in regulatory compliance not only affect business 

performance but also have adverse effects on revenue growth.

ANTI-CORRUPTION

ACTUAL
•	The Company strives to realize the highest possible standards of 

integrity and accountability within the organization as included 
in the Supplier Code of Conduct/Supplier Accreditation and 
Evaluation that bans corruption practices.

POTENTIAL
•	Omission to communicate to CREIT stakeholders the Supplier 

Code of Conducts/Supplier Accreditation and Evaluation may 
cause corrupt practices to spur.

MATERIALS

ACTUAL
•	CREIT continues to use its resources judiciously, embodying an 

efficient practice of Resource Management.

POTENTIAL
•	 If no proper monitoring or lapses in resource management 

strategies are implemented, waste accumulation of scrap or 
discarded materials can occur.

MATERIAL TOPIC IMPACTS

ENERGY

ACTUAL
•	CREIT ensures that the Company and its lessees implement 

sustainable initiatives that promote efficient energy utilization 
and consumption. It produces positive energy from renewable 
resources and consistently reduces its energy consumption. 
While it is unavoidable to use energy, the Company can offset 
this in its reduction efforts.

POTENTIAL
•	The rising cost of maintenance services by partners due to the 

economic instability of companies could affect the budgetary 
allotment for such services. Therefore, lapses or changes in 
routine check maintenance could be affected.

WATER AND 
EFFLUENTS

ACTUAL
•	Since solar power operations are inherently less water-

consuming, no wastewater is generated. In addition, with no 
additives and harmful chemicals, water in sites is recycled and 
drained under the Solar Panel Tables to vegetate grass and 
other plants. These form part of the Group’s sustainable water 
management practices, like drainage networks, to avoid heavy 
water outflows and landfilling in the area.

POTENTIAL
•	CREIT has low wastewater generated and is addressed in the 

AgroSolar initiative of the Company

BIODIVERSITY 

ACTUAL
•	CREIT has an existing Environmental Management Framework 

that prioritizes the preservation of Philippine ecosystems and 
biodiversity by implementing an innovative business model 
with clean and green revenue streams and circular economic 
principles.

POTENTIAL
•	 If not monitored regularly, by-products from all daily operations 

may cause pollution that significantly affects the quality of life 
of terrestrial and marine biodiversity in the areas adjacent to 
CREIT’s operational sites.

EMISSIONS

ACTUAL
•	Group’s solar farms do not generate direct emissions since 

they do not burn fossil fuel or materials to produce energy. 
Considering indirect GHG emissions, CREIT only generated 0.36 
tCO2e in 2021.
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MATERIAL TOPIC IMPACTS

WASTE

ACTUAL
•	Possible hazardous wastes from other site equipment are 

properly treated or hauled through the Department of 
Environment and Natural Resources (DENR’s) accredited third-
party treaters and haulers.

•	The Company launched the EcoShed Program. After the 
serviceable life of solar panels in 25-30 years or those that 
are defective and can no longer be used in the solar plant, to 
be converted into Eco-infrastructure projects like community 
waiting sheds that benefit residents of the LGU communities 
where the solar plants are located.

POTENTIAL
•	 If not treated properly, unserviceable panels may pose a health 

hazard to the community.

SUPPLIER ENVIRONMENTAL 
ASSESSMENT

ACTUAL
•	The Company also established a Supplier Code of Conduct/

Supplier Accreditation and Evaluation that bans forced labor, 
child labor, bribery, and corruption. It upholds human rights and 
good environmental performance.

POTENTIAL
•	Lapses in monitoring and compliance with the Supplier Code of 

Conduct/Supplier Accreditation and Evaluation affect business 
performance and revenue growth.

EMPLOYMENT

ACTUAL
•	The Company complies with government employment 

requirements with mandated benefits, minimum wage, and 
others, such as other medical benefits, a retirement fund, 
company stock options, telecommuting, and flexible working 
hours.

POTENTIAL
•	Problems with employee retention from poor planning and 

management may affect the general working conditions and 
thus affect other facets of employee management (health and 
safety, training and development, and business integrity).

LABOR MANAGEMENT 
RELATIONS 

ACTUAL
•	CREIT ensures that its employees work within safe man-hours. 

It also conducted six safety drills and three consultations with 
employees focused on employee-related policies. This shows the 
Company’s commitment to implementing inclusive procedures 
and maintaining a productive and healthy environment for its 
employees.

•	Changes in government policies and regulations may affect 
CREIT labor-management relations. Thus, it may also affect 
the retention rate and operations, considering finances in 
maintaining quality business operations.

MATERIAL TOPIC IMPACTS

OCCUPATIONAL 
HEALTH AND SAFETY

ACTUAL
•	The Company continuously improves its occupational health 

and safety management to prevent ill health and work-related 
injuries and ensure a safe and healthy working environment for 
all its employees and concerned stakeholders.

•	CREIT provides a conducive working environment for the social 
development of its employees as part of employee management 
and engagement.

POTENTIAL
•	 If the OHS system is not followed correctly and implemented, 

work-related accidents (although low risk) may occur and could 
result in injuries.

TRAINING AND EDUCATION

ACTUAL
•	The Company provides employee training programs, including 

financial and mental wellness, that more than adheres to 
regulatory requirements to help its personnel grow and develop.

POTENTIAL
•	Employee turnover could mean retraining new hires and 

affecting the Company’s training programs, which could also 
affect employees’ competitiveness and productivity.

CHILD LABOR

ACTUAL
•	CREIT has its Supplier Code of Conduct/Supplier Accreditation 

and Evaluation that bans child labor.

POTENTIAL
•	Lapses in monitoring and compliance with the Supplier Code of 

Conduct/Supplier Accreditation and Evaluation affect business 
performance and adversely affect revenue growth.

FORCED OR 
COMPULSORY LABOR

ACTUAL
•	The Company implements the Supplier Code of Conduct/

Supplier Accreditation and Evaluation that bans forced labor and 
child labor.

POTENTIAL
•	Lapses in monitoring and compliance with the Supplier Code of 

Conduct/Supplier Accreditation and Evaluation affect business 
performance and revenue growth.
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MATERIAL TOPIC IMPACTS

LOCAL COMMUNITIES

ACTUAL
•	CREIT prioritizes local hiring within the periphery of its 

operations.
•	CREIT and its lessees are driven by the values of and vision for 

environmentally and socially inclusive growth in the surrounding 
communities.

•	The Company also organized other community-building, 
educational, and eco-infra-related activities and livelihood 
initiatives to further its vision. Also, extended provision of health 
and hygiene kits to partner schools in preparation for face-to-
face classes of students during 2022 Brigada Eskwela.

•	The Company piloted an initiative combining solar generation 
and agricultural crop production to co-exist in the same land 
where the solar farms are located, allowing farmers to augment 
their income by planting and growing Turmeric underneath the 
panels of the solar farms. 

•	The Company is also focused on managing sustainable 
infrastructure projects. It continues to monitor the impacts, 
specifically on responsible energy use, to ensure that the 
Company and its partner communities remain responsive to 
mitigating climate change.

SUPPLIER SOCIAL 
ASSESSMENT

ACTUAL
•	CREIT upholds human rights and good environmental 

performance, ensuring CREIT employees embody the 
Company’s values. Again, it enforces the established Supplier 
Code of Conduct/Supplier Accreditation and Evaluation.

POTENTIAL
•	Lapses in monitoring and compliance with the Supplier Code of 

Conduct/Supplier Accreditation and Evaluation affect business 
performance and revenue growth.

MARKETING AND LABELING

ACTUAL
•	CREIT upholds truthful product marketing through the Citicore 

Power Group, wherein collaborating with local and national 
authorities through a plant tour as part of honest marketing. 

POTENTIAL
•	Dishonest marketing could cause distrust from lessees and 

investors

CUSTOMER PRIVACY 

ACTUAL
•	The Company strictly observes the National Privacy 

Commission’s Data Privacy Act. All data of the Company’s 
customers and clients are kept confidential to protect the 
interests of its customers, stakeholders, and the Group.

POTENTIAL
•	Disclosure of sensitive information to lessees and in observance 

of the National Privacy Commission’s Data Privacy Act may lead 
to lessees’ distrust of CREIT.

UN SDG ALIGNMENT

CREIT and its Lessees are committed to achieving the UN Sustainable Development Goals (UN SDGs) by 
setting priority targets aligned with Citicore Group as its main company. The Group is also committed 
to instituting and implementing sustainable commercial practices to enable the Company to thrive and 
grow as a responsible and sustainable renewable energy-themed Real Estate Investment Trust (REIT).

SDG 13: CLIMATE ACTION
Committed to sustaining the Group’s 
contribution to the achievement of 
carbon-neutral sustainable business 
through the use of renewable 
energy for wind and sun

GRI 2-22  | GRI 2 - 23

SDG 4: QUALITY EDUCATION 
Through the Usbong Scholarship 
Program, Citicore Foundation 
aims to provide ample support for 
extraordinary young adults in the 
surrounding local communities of 
the Group and its Lessees.

SDG 6: CLEAN WATER AND 
SANITATION 
Minimal consumption and proper 
handling of water, wastewater, and 
effluents through sustainable water 
management

SDG 7: AFFORDABLE AND CLEAN 
ENERGY
Compliant and adopted the 
Department of Energy’s (DOE) 
Energy Efficiency Program

SDG 9: INDUSTRY, INNOVATION, 
AND INFRASTRUCTURE
Has programs promoting inclusive 
and sustainable industrialization in 
renewable energy

SDG 11: SUSTAINABLE CITIES AND 
COMMUNITIES
Extending programs to the 
community through scholarships, 
training initiatives, local 
employment, and livelihood
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CREIT is committed to providing sustainable investments for shareholders by integrating climate and 
environmental considerations in its business operations. The Company’s Environmental Management 
Framework focuses on three pillars:Championing the 

Environment
GRI 305 - 1 | GRI 306 - 2  | GRI 304 - 2

CLIMATE ACTION
Working towards negligible 
to zero carbon footprint 
for internal operations and 
providing green solutions to 
reduce emissions by investing in 
renewable energy assets

ECOSYSTEM AND 
BIODIVERSITY
Ensuring the highest 
standard of environmental 
management and reducing 
environmental impact

RESOURCE MANAGEMENT
Efficiently using resources by 
implementing an innovative 
business model and circular 
economy principle

CLIMATE ACTION
CREIT’s investment criteria and Green Financing 
Framework eligibility criteria ensure that the 
Company prioritizes renewable energy projects 
and properties, contributing to the country’s goal 
of reducing carbon emissions. 

Based on estimates, the solar plants operating on 
CREIT leased properties reduce approximately 
231,720 tons of CO2 annually, or an aggregate of 
7,000,000 tons of CO2, for the entire design life of 
the power plants.

The Group also pioneered the “agro-solar” concept 
in the Philippines, which allows solar plants and 
vegetable farmers to co-exist on the land where 
the solar power plants operate while providing 
livelihood and augmenting the income of the 
farmer communities where the leased properties 
are located. The Clark Property, Armenia Property, 
Dalayap Property, and Bulacan Property currently 
implement the agro-solar concept.

32   RADIANCE ENERGIZING THE NATION
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The Citicore Group is committed to reducing its 
environmental impact and achieving neutral carbon 
emissions by supporting renewable energy and 
sustainable infrastructure. Apart from the current 
solar energy projects, the Group expanded its 
renewable energy project pipeline across different 
technologies to include onshore and offshore wind, 
run-of-river hydro, and battery storage systems. 
CREIT ensures that the Company and its lessees 
implement sustainable initiatives that promote 
efficient utilization of energy.

GRI 301 - 1 | GRI 302 - 1 | GRI 302 - 4 |  
GRI 305 - 1 | GRI 305 - 2

Water and effluents are material to CREIT and 
its Lessees in terms of efficiently cleaning the 
solar panels and optimizing their total capacity to 
absorb sunlight for maximum energy generation. 
To accomplish this, CREIT and its Lessees have 
an existing Sustainable Water and Wastewater 
Management expansion project to thoroughly 
monitor, assess, and improve existing sustainable 
policies and programs. Additionally, this includes 
practices like introducing drainage networks to 
avoid heavy water outflows, landfilling at sites, 
and exploring other cleaning methods to further 
optimize the solar panel cleaning process.

CREIT consumed 1,041,328,846 GJ during the year, most of it attributable to electricity use. CREIT ensures 
that the Company and its lessees implement sustainable initiatives that promote efficient utilization and 
consumption of energy. It produces positive energy from renewable resources and remains consistent in 
reducing its consumption of energy. While it is unavoidable to use energy, the Company is able to offset this
through various reduction efforts.

GHG emissions is a particularly important topic for the Group and its goal of achieving a carbon-neutral 
business. Since its main activity is producing renewable energy, monitoring is vital to verifying that the Company 
emits little to no GHGs or pollutants. In 2022, CREIT generated 0.36 tCO2e or in indirect GHG emissions.

The Citicore Group aims to continuously innovate to provide more reliable and affordable renewable energy 
solutions towards a net zero carbon future.

ENERGY AND EMISSIONS

WATER AND EFFLUENTS

Energy Consumed Reduced

Gasoline 294,872 GJ 10,000 GJ

Diesel 39,074 GJ N/A

Electricity 1,041,328,800 GJ 90,000,000 GJ

Total 1,041,328,846 GJ

GHG emissions

Direct GHG emissions (Scope 1) N/A

Indirect GHG emissions (Scope 2) 0.36 tCO2e

Water and Effluents

Water withdrawal (third-party) 1,147 cu m 

Water consumption 0.03 cu m 

Water recycled and reused* 1,124.06 cu m 
98%

GRI 303 - 2 | GRI 303 - 4

Note: The Company produces a negligible or zero volume of effluents. 
*Data from Clark Solar Plant

RESOURCE MANAGEMENT
By implementing an innovative business model 
with clean and green revenue streams and circular 
economic principles, the Company continues to use 
its resources judiciously, embodying an efficient 
practice of Resource Management.

CREIT aims to continuously increase its operational 
efficiency by responsibly managing its resource use. 
In doing so, the Company can further minimize its 
negative impacts on ecosystems and biodiversity. 
CREIT adopts its Sponsor’s continuous improvement 
initiative of its Environmental Management System 
(EMS), which focuses on the following practices:

1.	 Using efficient technologies and innovative 
measures that optimize the consumption of 
renewable energy resources

2.	 Participation in Integrated Watershed 
Management initiatives in applicable areas

3.	 Implementing community-based environmental 
management programs

4.	 Providing EMS-related training and education 
to achieve greater environmental awareness

5.	 Launch high-impact and socially responsible 
initiatives to influence communities toward 
environmental protection

Water withdrawal and consumption increased in 2022, although it reused and recycled 98% of the wastewater. 
Solar power operations require minimal water for domestic use and solar panel cleaning. These activities also do 
not generate wastewater since no chemicals are used as additives. The water is recycled and drained under the 
Solar Panel Tables (SPT) for watering grass and other vegetation. The Company also performs its due diligence 
by testing the quality of nearby water bodies with experts through an accredited third-party laboratory. 
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ECOSYSTEM AND BIODIVERSITY

As part of the Citicore Group, CREIT also 
recognizes the potential impacts of constructing 
renewable energy projects. In particular, poor 
waste handling poses risks to local biodiversity 
and natural habitats. Ecological hazards also arise 
from generating renewable energy assets, such 
as mining for raw materials used in solar panels. 
Recognizing the inherent benefits and value of 
preserved ecosystems, CREIT and its Lessees 
endeavor to conserve biodiversity and consider it 
a critical parameter in their investment decisions. 
The Company details this in its Environmental 
Management Framework.

Under this Environmental Management 
Framework, none of its properties should be 
located in or adjacent to national parks or other 
protected areas. No International Union for 
Conservation of Nature (IUCN) Red List species 

GRI 2 - 27 | GRI 304 - 2 | GRI 304 - 4 

GRI 2 -27  | GRI 304 - 2

CREIT and its Lessees secured all government 
approvals and permits from concerned 
agencies and regulatory bodies necessary for 
conducting the Group’s and Lessees’ business 
and operations. These documents were obtained 
promptly and are in full force and effect. Each 
operating plant is compliant with current 
environmental standards, with an assigned 
Pollution Control Officer (PCO) to oversee 
processes and manage environmental concerns.

ENVIRONMENTAL COMPLIANCE

CREIT continues to use materials and manage 
waste appropriately. In 2022, the Company 
recorded no significant use of materials, whether 
renewable, non-renewable, or recycled input. 
While there are new acquisitions for solar plants, 
the materials for building new infrastructure 
and installing solar PV occur in the planning and 
construction phase of the Lessees and the Sponsor. 

Solar power plants do not consume environmentally 
critical materials during the energy production 
phase, which is the scope of the Company’s 
operations. Additionally, solar panels have 25 to 
30 years of service life, with no significant waste 
generated during their operating life.

The Company generated more solid and hazardous waste than in the previous year due to increased 
operations and rigorous monitoring efforts. CREIT aims to continue tracking its solid and hazardous waste to 
ensure these impacts are properly managed. 

After a power plant’s operating life, the Company will dispose of future possible hazardous waste from site 
equipment such as solar panels through the Department of Environment and Natural Resources (DENR) 
accredited processing units. Aside from being DENR-accredited waste handlers, the Citicore Group ensures 
that these agencies adhere to regulatory standards, comply with all rules and regulations, and have excellent 
track records. For instance, the Clark Waste Disposal Management System is the accredited partner disposal 
company that processes busted solar panels and other hazardous waste for the Group. Other recyclable site 
waste will be donated to local barangay units to support infrastructure projects such as waiting sheds and 
other beneficial initiatives for the local community.

SOLID AND HAZARDOUS WASTE

Solid and hazardous waste

Total solid waste generated* 12.13 MT

Reusable (busted solar panels and metal 
materials)

0.8 MT

Recyclable (paper and metal materials) 12.05 MT

Total hazardous waste generated 0.015 MT

Total waste generated 12.14 MT

GRI 306 - 1 | GRI 306 - 2 | GRI 306 - 3 | GRI 306 - 4

*Data from Clark Solar Plant

have been identified near project sites or along 
transmission lines, and every effort is extended 
to ensure that natural habitats are protected and 
restored. In line with national regulations, the 
Sponsor also plants 100 trees for every felled 
tree during site development and construction at 
CREIT’s land assets. While there is no site record, 
the Group closely maintains environmentally safe 
and compliant solar operations.

Under the Environmentally Sustainable 
Management of Living Natural Resources and Land 
Use category, the Group may finance or refinance 
expenditures related to reforestation, afforestation, 
and the acquisition of land or land use access rights. 
It may also fund the purchase of equipment and 
related resources for the ongoing establishment, 
maintenance, and management of forestry projects 
or the certification of sustainable forestry projects.

The Company assessed the impacts of projects 
during the planning and construction phase, 
operation phase, and decommissioning phase 
through Environmental and Social Impact 
Assessment (ESIA) reports. Experts evaluated the 
potential extent, intensity, duration, probability, 
and sensitivity of project impacts based on the 
appropriate analysis and modeling, available 
studies, and expert analyses. Following this, 
each plant has its own social and environmental 
management plans and a secured Environmental 
Compliance Certificate (ECC) issued by the DENR. 
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Empowering 
Our Workforce

GRI 2 - 7 |GRI 403 - 3 | GRI 402 - 1

CREIT and its Lessees value people and remain 
committed to building a solid foundation for 
employees’ wellbeing and development as well as 
the Company’s growth and expansion. By fostering 
a stable and harmonious relationship between 
management and employees, CREIT continues to 
contribute to sustainable development with the 
Citicore Group.

HIRING AND BENEFITS

CREIT considers competitive compensation and benefits crucial to attracting and retaining quality 
employees. The low attrition rate of 6% attests to the Company’s efforts to ensure the welfare of its 
employees. This was made possible by adopting the practices of its Sponsor and the Citicore Group. 

The Citicore Group complies with minimum wage and benefits standards, and no incidence of a work 
stoppage has been reported. Beyond this, the Group recognizes the efforts of its employees using a 
performance management system that evaluates and rewards them accordingly. The Group also believes 
that collective action among its stakeholders, including attracting and retaining competent, dynamic, and 
diversified employees, will help achieve more meaningful goals and be instrumental to the overall success of 
CREIT and its Lessees.

Since Occupational Health and Safety (OHS) is 
among the Company’s key concerns, CREIT issues 
its organic employees with a Health Maintenance 
Organization (HMO) or health insurance plan to 
support them in case of workplace incidents. 
Apart from mandated benefits, the Group ensures 
its employees’ health and well-being through the 
Citicore Wellness Program, which consists of online 
wellness webinars and physical activities. 

GRI 2 - 7 | GRI 401 - 1 | GRI 401 - 2 | GRI 403 - 1 | 403 - 8

*All new hires were male.

CREIT’S WORKFORCE

Male employees

30 (94%)

Total
employees 

32

Female employees

2 (6%)

New hires* — 4

EMPLOYEE BENEFITS

Recognizing employees’ exceptional work is 
essential to celebrating Citicore’s wins. The 
Group launched employee engagement activities 
throughout the year, like the “Citicore Fiesta” 
held on Labor Day and a thanks-giving dinner for 
CREIT’s successful IPO listing. 

 SSS 

 Flexible working 
hours

 PhilHealth  Pag-IBIG

 Parental leaves  Vacation leaves  Sick leaves

 Medical benefits 
(aside from 
PhilHealth)

 Retirement fund 
(aside from SSS)

 Company 
stock options

 Telecommuting
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CITICORE’S HOLISTIC APPROACH TO EMPLOYEE HEALTH

GRI 403 - 6

The Citicore Group throughout the year 
initiated several activities under its wellness 
program which is focused on the following 
Pillars: Financial, Spiritual, Emotional, Social, 
Intellectual, Occupational, Physical, and 
Environmental.

Some programs held throughout the year were 
financial wellness seminars, physical and mental 
health seminars, physical activities including 
individual or team sports, the implementation of 
the ‘Weekly Habit’s program promoting work-
life balance in the workplace, and quarterly 
town hall sessions, among others. 

TRAINING AND DEVELOPMENT

LABOR STANDARDS AND HUMAN RIGHTS

CREIT and its Lessees believe that skilled and highly-trained personnel are necessary to sustain the Group’s 
long-term growth momentum. Continued learning and development initiatives are essential to ensuring 
organizational competency. 

As such, it adheres to regulatory requirements and provides employee training programs to develop a deep 
pool of talent from which to draw. This also ensures employee career growth and development, which will be 
a workforce advantage for the Group. 

CREIT and its Lessees prioritize the interests of all 
its employees and comply with the Department of 
Labor Employment’s (DOLE) requirements in all 
labor laws, from organic to contractual and project-
based positions. 

The Company promotes diversity and equal 
opportunity while prioritizing local hiring to 
contribute to social development in the periphery 

Total training hours of employees Average training hours of employees

GRI 2 - 27 | GRI  404 - 1

GRI 403 - 1 | GRI 403 - 3 |  403 - 4 | GRI 403 - 5 | GRI 403 - 7 | GRI 403 - 8

GRI 2 - 27 | GRI 403 - 1 | GRI 403 - 3 | GRI 405 - 1

TRAINING AND DEVELOPMENT

OCCUPATIONAL HEALTH AND SAFETY

EMPLOYEE OHS TRAINING 

Female employees

96 HOURS

Female employees

24 HOUR/EMPLOYEE

Male employees

96 HOURS

Male employees

24 HOUR/EMPLOYEE

of its operations. The Group also employs senior 
and experienced personnel as on-the-job trainers 
to develop competencies for employees who pass 
the medical clearance process and are considered 
fit to work. 

Citicore maintains the quality of its work 
processes while ensuring the health and safety of 
all in the workplace. 

OCCUPATIONAL HEALTH AND SAFETY (OHS)

The Citicore Group has mechanisms in place to minimize and mitigate hazards and risks in the workplace. It 
follows a comprehensive Occupational Health and Safety Management Systems (OHSMS) to ensure that all 
activities across all the sites are safe for all persons within the workplace. 

Citicore communicates a “Safety First and Safety Always” policy and upholds the belief that safety is 
everyone’s responsibility. Each member is encouraged to actively participate in safety implementation. As 
such, the Group has respective checklists for each of its sites and conducts monthly meetings to ensure that 
all OHS issues are addressed. 

If work-related hazards occur, the Safety Officer and the Site Supervisor assigned to the site are trained to 
follow safety procedures. They must prepare a Safety Report to determine what safety precautions were 
missed and what improvements should be made to prevent such incidents from recurring. They are also 
tasked with orienting new employees on Site Safety and Health Policy.

The Group uses the Hazard Identification, Risk Assessment, and Control (HIRAC) Tool to identify work-
related hazards and assess risks. All safety officers are trained in Basic Occupational Safety and Health 
(BOSH) to ensure the quality of the execution of risk assessment and control. Additionally, all site crew 
members are given safety orientations before commencing work. 

The Engineering Department is primarily responsible for detecting potential hazards and risks and 
conducting safety meetings with contractors as needed. The Group also conducts toolbox meetings monthly 
for identifying hazards and implementing the required safety precautions. Aside from the regular monthly 
meetings, special toolbox sessions may also be conducted for new works to be done. 

Safe Man-Hours
239,040 MAN-HOURS

No. of Safety Drills
6

Basic Occupational 

Safety and Health

There were no work-related 
injuries, fatalities, and ill-health

Fire and Emergency 

Preparedness

8-Hour Mandatory Safety 

and Health Training

Refresher 

Site Training
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SUPPLY CHAIN MANAGEMENT

DATA PRIVACY 

CREIT and its Lessees adhere to the same supply 
chain policies established by its Sponsor, Citicore 
Energy Corporation (CREC). The Supplier Code of 
Conduct and Supplier Accreditation and Evaluation 
process ensure that all suppliers and contractors 
adhere to the Company’s policies on environmental 
performance, forced labor, child labor, human 
rights, and bribery and corruption.

The Group strictly observes the Data Privacy 
Act 2012 of the National Privacy Commission. 
The Company and its Lessees handle the data 
of its customers and clients with the utmost 
confidentiality to protect the interests of the 

GRI 204 | GRI 205 | GRI 408 | GRI 409 | GRI 414 - 1

GRI 2 - 27 | GRI 418  

CREC and CREIT’s Lessees separately handle 
all procurement and supplier relations for 
development, construction, operation, and 
maintenance. The third-party suppliers of the 
solar power plants operated by Lessees provide 
workforce services such as housekeeping and 
security. Both the Group and its Lessees depend on 
a single third-party supplier.

Group, its stakeholders, and its customers. As 
of 2022, CREIT continues to have no complaints 
about data privacy and no cases of breaches, leaks, 
thefts, or loss of data.

Supporting 
Communities

GRI 203 - 1 | GRI 413 - 1 | GRI 306 - 4
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The Citicore Group puts great importance and focus to the communities it serves, d and considers its 
stakeholders’ wellbeing and development throughout all project phases. This vision guides CREIT and its 
Lessees to partner with communities for environmental and social programs, wherein the communities 
become partner beneficiaries, both moving towards progressive business operations and corporate 	
social responsibility. 

The Group has implemented holistic community-building activities that are focused on providing livelihood 
opportunities and sustainable infrastructure.

The Citicore Group acknowledges the potential 
impact of displacing local communities at its 
project sites. It addresses this by providing 
community support programs that address 
livelihood and income, capacity-building, and 
infrastructure. Citicore’s AgroSolar initiative, as 
pioneered in the Philippines, demonstrates this 
dedication to promoting inclusive and sustainable 
development, mainly by focusing on green energy 
and food security. 

CREIT and its Lessees cultivate high-value 
vegetable crops underneath and around solar 
panel installations, thus maximizing land use and 
augmenting local farmers’ livelihoods. AgroSolar 
also includes upskilling activities for community 

DEVELOPING COMMUNITIES WITH SOLAR ENERGY

residents that can open opportunities for potential 
employment in the Citicore Group. 

The Group introduced the EcoShed Program 
to maximize end-of-life, defective, or deformed 
panels. When solar panels have reached the end 
of their service life or are no longer serviceable, 
they are integrated with other materials to produce 
beneficial infrastructure, such as waiting sheds, for 
the host communities.  

These initiatives ensure that the race for 
renewable energy development does not displace 
communities. CREIT upholds and empowers 
them as integral elements of the country’s 
economic growth.

T2E OR 
TRAINING-TO-EMPLOYMENT

BANTAY BASA

USBONG SCHOLARSHIPS

BRIGADA ESKWELA

T2E helps develop the necessary skills and 
competencies among trainees from the 
local communities to achieve the required 
capabilities and ensure employment after 
receiving the necessary technical training 
certifications.

Bantay Basa is a school-based literacy program 
anchored on improving reading competencies 
among communities. The program is 
established at the school level and extended to 
the rest of the community members, making 
it proximally advantageous in identifying and 
targeting those who may have the greatest 
need but have the least in terms of resources 
and opportunities.

Citicore Foundation’s Usbong is a bridge 
scholarship grant program focused on 
providing educational, financial, and technical 
support to deserving but underprivileged 
students from its host communities.

Through the Adopt-A-School Program (ASP) 
of the Department of Education, CREIT and 
its Lessees contribute to improving the public 
education system in the country.

GRI 413 - 1 | GRI 413 - 2
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Corporate 
Governance

GRI 2 - 9 | GRI 2 - 11 | GRI 2 - 12 | GRI 2 - 19

CREIT considers good corporate governance the cornerstone of sound and strategic business management, 
with its Board of Directors and key officers responsible for the Company’s long-term success. The Board 
manages CREIT’s business affairs to preserve its assets and properties, as well as acting in the best interests 
of its shareholders and stakeholders.

BOARD OF DIRECTORS

He is also the Chairman of CPI and CREC. Mr. Saavedra is the founder 
of Megawide Construction Corporation (Megawide), where he holds the 
positions of Director, Chairman of the Board, Chairman of the Executive 
Committee, and Member of the Board Risk Oversight Committee. 

He is also the Chairman of the Board of MWM Terminals, Inc. (MWMTI), 
Megawide Terminals, Inc. (MTI), Altria East Land Inc. (Altria), PH1 
World Developers, Inc. (PH1), Cebu2World Development, Inc. 
(Cebu2World), Citicore Infrastructure Holdings, Inc. (CIHI), Citicore-
Megawide Consortium, Inc. (CMCI), Megawide Land, Inc. (MLI), and 
Wide-Horizons Inc. (Wide-Horizons). Moreover, he is a Director and 
President of Citicore Holdings Investment Inc. (CHII), a Trustee and 
Vice President of Megawide Corporate Foundation, Inc. (MCFI), and a 
Director of GMR Megawide Cebu Airport Corporation (GMCAC), and 
GlobeMerchants, Inc. (GMI).

Mr. Saavedra’s engineering experience spans over 20 years. He 
received his bachelor’s degree in Engineering from De La Salle 
University. After obtaining his license as a civil engineer, he pursued 
special studies in Foundation Formworks in Germany through the 
Philippine Institute of Civil Engineers.

He is a Director, President, and CEO of CREC. Mr. Tan also serves as 
Director, Vice Chairman of the Finance Committee, and Member of 
the Executive Committee and Audit and Compliance Committee of 
Megawide. Mr. Tan also serves as a Director and President of CIHI and 
CMCI. He is also a Director, Vice President, and Treasurer of CHII, a 
Director and Treasurer of MTI and MLI, and a Director of Megawide 
World Citi Consortium, Inc. 

Mr. Tan holds a degree in Business Administration from the Philippine 
School of Business Administration.

EDGAR B. SAAVEDRA
Chairman of the Board

OLIVER Y. TAN 
Director, CEO, and President
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He has been an Assistant Vice President and Head of Corporate 
Finance and Planning of Megawide since 2018. He is also a Director 
of CREC, GMCAC, and GMI. Before joining Megawide, he worked as 
a banker at BPI Capital Corporation and Citibank NA. Corporate and 
Investment Banking Group, and a former financial planning manager 
for San Miguel Beer’s international business. 

Mr. Dela Cruz has an MBA from the Asian Institute of Management and 
is a Certified Management Accountant (CMA).

He is also an Independent Director of CFMI. Mr. Coronel is currently 
the Vice Chairman and has been a Director of the Philippine National 
Bank since 2013. He has held directorship positions in various 
financial institutions such as DBP Daiwa Securities, RBB Microfinance 
Foundations, and companies such as Software Ventures International 
Corporation, Philippine Business for Social Progress, and the 
Bankers Association of the Philippines. He was previously one of the 
Independent Directors of Megawide from 2011 to 2020. 

Mr. Coronel holds a Bachelor of Arts, Major in Economics degree from 
the Ateneo de Manila University.

He is the Chairman and an independent director of CPMI. Mr. Layug 
is a Senior Partner of Divina Law. Prior to this post, he was a Senior 
Partner of Puno and Puno Law Offices. He has also been the Dean 
at the University of Makati School of Law since 2018. Atty. Layug 
has been the President of the Developers of Renewable Energy 
for Advancement, Inc. since 2019. He was the Chairman of the 
Department of Energy’s National Renewable Energy Board from 2016 
to 2018. He also served as the Undersecretary for the Department of 
Energy from 2010 to 2012. 

Atty. Layug has a Master of Law from Cornell University, a Bachelor of 
Laws and a Bachelor of Science in Business Economics, both from the 
University of the Philippines.

Ms. Juan has been the President of MD Juan Enterprises Inc. since 
1978 and has also held the positions of Vice President for Finance and 
Treasurer of Centro Manufacturing Corporation since 1997. She also 
served as Treasurer of Peace and Equity Holdings Inc. from 2016 to 
2019. 

Ms. Juan earned her Bachelor of Science in Hotel and Restaurant 
Administration from UP Diliman.

She is an Independent Director of CFMI. Ms. Uychaco has also been 
the Senior Vice President of SM Investment Corporation, and a 
Director and the Vice Chairperson of Belle Corporation since 2009. 
She has served as the Chairman of the NEO Group since 2020 and 
holds other directorship positions in Republic Glass Corporation, 
Goldilocks, and PULS. 

Ms. Uychaco holds a Doctor of Business Administration with 18 units 
in Corporate Finance from Walden University, a Master’s in Business 
Administration from the Ateneo Graduate School of Business, and a 
Master’s in Business Economics from the University of Asia and the 
Pacific.

JEZ G. DELA CRUZ
Director

LEONILO G. CORONEL 
Independent Director

ATTY. JOSE M. LAYUG, JR.
Independent Director

PACITA U. JUAN
Independent Director

ELIZABETH ANNE C. UYCHACO 
Independent Director

Mr. Ferrer is also the Treasurer of CPI. He holds the positions of 
Director, Executive Director, Infrastructure Development, Vice 
Chairman of the Executive Committee, and Member of the Governance, 
Nominations, and Compensation Committee of Megawide. Mr. Ferrer 
has acted as Megawide’s Chief Corporate Affairs and Branding Officer 
since 2011. He is the Chairman of the Board of Trustees and President 
of MCFI, and the Vice Chairman of the Board of PH1. He is also a 
Director and President of GMCAC, MWMTI, MTI, Altria, Cebu2World, 
and Wide-Horizons. He is a Director of Citicore, MLI, and GMI. He 
previously served as a Managing Director at MagicWorx Licensing Inc. 

Mr. Ferrer obtained his degree in Industrial Design from 
De La Salle University.

MANUEL LOUIE B. FERRER
Director



50   RADIANCE ENERGIZING THE NATION CREIT ANNUAL SUSTAINABILITY REPORT 2022   51

She is also the Chief Financial Officer of CPI and has been the Group 
Controller for Megawide since 2015. She was the Controller for AG&P 
from 2013 to 2014 and a Senior Manager for Punongbayan & Araullo 
from 2010 to 2013. 

Ms. Cortez holds a Bachelor of Science in Accountancy from St. 
Scholastica’s College and is a Certified Management Accountant from 
the Institute of Certified Management Accountants in Australia. She is 
a public accountant certified by the Philippine Professional Regulatory 
Commission.

Atty. Gomez is concurrently the Chief Legal Counsel, Compliance 
Officer, and Data Protection Officer of Megawide. He is also a Director 
of Altria, CIHI, CMCI, MLI, MTI, and MWMTI. Before joining Megawide, 
he was the Vice President of the Human Resources, Legal and 
Regulatory Affairs Department of Beneficial Life Insurance Company, 
Inc. He also served as Assistant Vice President of the Legal and 
Corporate Services Department of Aboitiz Equity Ventures, Inc., as 
Director of the Corporate Legal Affairs and Litigation Department at 
JG Summit Holdings, Inc., as Legal Counsel for Cebu Air, Inc. (Cebu 
Pacific Air), and as an Associate Lawyer of Ledesma Saludo & Agpalo 
Law Office. 

He obtained his Bachelor of Laws degree from San Beda University.

She was first elected as the Investor Relations Officer of CREIT in 
August 2021. She also served as the Investor Relations Officer of 
Megawide Construction Corporation from 2019 to 2021. Ms. Magdato 
served as Financial Reporting Manager of Megawide from 2016 to 
2018 and handled various positions including Accounting Supervisor 
and Financial Analyst since she joined Megawide in 2012. Before 
joining Megawide, Ms. Magdato was in public practice for audit 
and accounting in Balicas, Lamboso and Co., CPAs for two years. 
She is a Certified Public Accountant and passed her CPA Licensure 
Examination in 2010. She also obtained her Bachelor of Science in 
Accountancy from University of Negros Occidental-Recoletos.

He is also a Director and Treasurer of CPMI. Atty. Del Rosario is 
currently the Vice President for Legal and Compliance for CPI. 
He served as Legal Counsel in the Alsons Power Group and was a 
Senior Associate in SYMECS (San Diego, Ycasiano, Macias, Estorco, 
Castañeda, and Sanchez) Law. 

He holds a Juris Doctor degree from San Beda University and a 
Bachelor of Science in Legal Management degree from the same 
university.

MIA GRACE PAULA S. CORTEZ 
Chief Financial Officer

ATTY. RAYMUND JAY S. GOMEZ 
Compliance Officer

MICHELLE A. MAGDATO 
Investor Relations Officer

JAIME P. DEL ROSARIO 
Corporate Secretary and Chief Information Officer

EXECUTIVE OFFICERS
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BOARD MATTERS

In 2022, all of CREIT’s directors attended all board and committee meetings held from January 1, 2022, to 
December 31, 2022.

Under the By-Laws of CREIT, Directors receive a reasonable per diem allowance for their attendance at 
each board meeting. The Board shall receive and allocate not more than 10% of the net income before 
the Company’s income tax during the preceding year. Such compensation is subject to the approval of 
stockholders representing at least the majority of the outstanding capital stock at a regular or special 
meeting of the stockholders. On July 26, 2021, the Board approved allocating P50,000.00 as Director’s per 
diem and a P25,000.00  allowance as reimbursable expenses for each regular Director.

The Citicore Group and the Sponsor are responsible for compensating the Company’s executive officers. 
Apart from the President and CEO, the Treasurer, Compliance Officer, and CFO are the highest-compensated 
officers of the Company in 2022.

The Board established committees to support the effective performance of the Board’s different functions, 
particularly auditing, risk management, related party transactions, and other corporate governance concerns.

The Executive Committee acts on behalf of the Board on specific matters as delegated by the Board under 
the Company’s By-Laws, except concerning the following matters:

The Audit Committee oversees the Company’s senior management by establishing and maintaining an 
adequate, effective, and efficient internal control framework. It ensures that systems and processes ensure 
factual reporting, monitoring compliance with laws, regulations and internal policies, the efficiency and 
effectiveness of operations, and the safeguarding of assets.

The Risk Oversight Committee assists the Board in its fiduciary responsibilities by providing independent 
and objective assurance to its management and shareholders of the continuous improvement of its risk 
management systems, business operations, and the proper safeguarding and use of its resources and assets. 
It provides a general evaluation and assistance in improving its risk management, control, and governance 
processes. The Risk Oversight Committee also develops a formal enterprise risk management plan, which 
contains the following information:

•	Approval of any action for which shareholders’ approval is required
•	Filling vacancies on the Board or the Executive Committee
•	Amendment or repeal of By-Laws or the adoption of new By-laws
•	Amendment or repeal of any resolution of the Board which is not amendable or repealable
•	Distribution of cash dividends
•	Exercise of powers delegated by the Board exclusively to other committees

•	Registry of risks
•	Well-defined risk management goals, objectives, and oversight
•	Uniform processes of assessing risks and developing strategies to manage prioritized risks
•	Designing and implementing risk management strategies
•	Continuing assessments to improve risk strategies, processes, and measures.

BOARD MEETINGS AND ATTENDANCE

REMUNERATION

BOARD COMMITTEES

EXECUTIVE COMMITTEE

AUDIT AND RISK OVERSIGHT COMMITTEE

NAME POSITION
DATE OF ELECTION/
REELECTION

MEETINGS ATTENDED

Edgar Saavedra Chairman of the Board
May 25, 2021 / 
June 8, 2022

7/7

Manuel Louie Ferrer Director
May 25, 2021 / 
June 8, 2022

7/7

Oliver Tan
Director, CEO, 
and President

May 25, 2021 / 
June 8, 2022

7/7

Jez Dela Cruz Director
May 25, 2021 / 
June 8, 2022

7/7

Leonilo Coronel Independent Director
May 25, 2021 / 
June 8, 2022

7/7

Atty. Jose Layug, Jr. Independent Director 
May 25, 2021 / 
June 8, 2022

7/7

Pacita Juan Independent Director 
May 25, 2021 / 
June 8, 2022

7/7

Elizabeth Anne Uychaco Independent Director 
May 25, 2021 / 
June 8, 2022

7/7

Name and Principal Position Salary (in 
P million)

Bonus (in 
P million)

Other Annual Compensation 
and Benefits (in P million)

Total 
(in P million)

CEO and top three highest compensated officers

Oliver Tan (President and CEO)

Jez Dela Cruz (Treasurer)

Raymund Jay Gomez 
(Compliance Officer) 

Mia Grace Paula Cortez (CFO)

28.72 2.39 5.14 36.25

All officers and directors as a 
group unnamed

28.72 2.39 5.14 36.25

Name Position Meetings attended

Edgar Saavedra Chairman 12/12

Oliver Tan Member 12/12

Manuel Louie Ferrer Member 12/12

Jez Dela Cruz Member 12/12

Name Position Meetings attended

Leonilo Coronel Chairman 5/5

Atty. Jose Layug, Jr. Member 4/5

Elizabeth Anne Uychaco Member 5/5

GRI 2- 19 | GRI 2 - 20



54   RADIANCE ENERGIZING THE NATION CREIT ANNUAL SUSTAINABILITY REPORT 2022   55

The Related Party Transactions Review Committee evaluates existing relations between and among 
businesses and counterparties to ensure that all related parties are continuously identified and monitored 
and that the Company captures subsequent changes in relationships with counterparties (from non-related 
to related and vice-versa). It ensures that the Company provides appropriate disclosures and information 
to regulating and supervising authorities relating to the Company’s related party transaction exposures 
and policies on conflicts of interest or potential conflicts of interest. The Committee regularly reports to the 
Board the status and aggregate exposures of each related party and the total amount of exposures to all 
related parties.

The Nomination, Compensation, and Personnel Committee is responsible for objectively recommending a 
formal and transparent framework of remuneration and evaluation for the members of the Board and its key 
executives to enable them to run the Company successfully.

The ESG Committee regularly reviews its composition, considering the progressing standards of the 
Company and best practices in sustainable development. The ESG Committee provides oversight, identifies, 
and assesses significant social, ethical, and environmental interdependencies that can impact the Company’s 
long-term business objective of being recognized as a responsible and sustainable corporation in the 
property sector.

•	Registry of risks
•	Well-defined risk management goals, objectives, and oversight
•	Uniform processes of assessing risks and developing strategies to manage prioritized risks
•	Designing and implementing risk management strategies
•	Continuing assessments to improve risk strategies, processes, and measures.

RELATED PARTY TRANSACTION REVIEW AND COMPLIANCE COMMITTEE

NOMINATIONS, COMPENSATION, AND PERSONNEL COMMITTEE

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE COMMITTEE

Name Position Meetings attended

Atty. Jose Layug, Jr. Chairman 1/1

Elizabeth Anne Uychaco Member 1/1

Leonilo Coronel Member 1/1

Name Position Meetings attended

Jez Dela Cruz Chairman 3/3

Pacita Juan Member 3/3

Leonilo Coronel Member 3/3

Name Position Meetings attended

Pacita Juan Chairman 3/3

Oliver Tan Member 3/3

Manuel Louie Ferrer Member 3/3

COMPANY POLICIES

CREIT follows the highest ethical standards of honesty, integrity, and accountability in its business. The 
Company adopted its Sponsor’s Code of Business Conduct, specifying its current policies, professional 
practices, and procedures. While it is not exhaustive, the Code is a commitment to the Company’s 
implementation of good governance. 

BOARD MEETINGS AND ATTENDANCE

Policy on Conflict of Interest This policy provides guidelines on avoiding or 
handling situations wherein an associate’s personal 
interest influences their judgment in matters 
related to their professional responsibilities with the 
Company.

Policy on Insider Trading This policy assists the Company, its subsidiaries, 
and its associates in complying with various laws 
and regulations regarding securities trading. 
The Company depends upon the diligence and 
integrity of its associates, both in their personal and 
professional capacities, to ensure full compliance 
with this policy.

Policy on Related Party Transactions This policy was established to promote transparency 
and fairness among its stakeholders by ensuring all 
related party transactions are overseen, reviewed, 
and approved to ensure they are conducted in the 
regular course of business and on an arm’s length 
basis. It ensures that they are not undertaken on 
more favorable economic terms for the related 
parties than with independent parties under similar 
circumstances. 

Policy on Health and Safety Welfare This policy highlights the standards and procedures 
that ensure its associates' physical and psychological 
health, safety, and welfare, as well as the prevention 
of ill health and work-related injuries.  

Policy on Whistle Blowing This policy provides an avenue for raising corruption, 
fraud, and other misconduct concerns. It allows 
the whistle-blower to pursue the matter further if 
dissatisfied with the response of the Company. 

Policy on Acquisitions This policy specifies the terms, conditions, and 
procedures for acquisitions of real property. 

GRI 2 - 23 | GRI 2 - 26

GRI 2 - 10
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JEZ G. DELA CRUZ
Director

RHOEL ALBERTO 
B. NOLIDO

Independent Director

RHOEL ALBERTO 
B. NOLIDO

Independent Director

LALAINE ROSALES
Sr. Manager - 

Human Resources and 
Administration

JAMES A. JUMALON 
Corporate Secretary

JAMES A. JUMALON
Corporate Secretary

CITICORE RENEWABLE ENERGY CORP.

CITICORE FUND MANAGERS, INC.

CITICORE PROPERTY MANAGERS, INC. 

EDGAR B. SAAVEDRA
Chairman of the Board

OLIVER Y. TAN
President and CEO

MANUEL LOUIE 
B. FERRER

Director

RAMON H. DIAZ
Director

BOARD OF DIRECTORS

BOARD OF DIRECTORS

BOARD OF DIRECTORS

KEY OFFICERS

KEY OFFICERS

KEY OFFICERS

MANOLO T. CANDELARIA
Executive Vice President, 

Sales and Operations

MIA GRACE PAULA 
S. CORTEZ 

Chief Financial Officer

FIONA NICOLAS
Head - Corporate Affairs, 
Branding, and Foundation

ATTY. JAIME 
DEL ROSARIO

Vice President - Head of 
Legal and Regulatory

LEONILO G. CORONEL
Independent Director 

and Chairman

ABIGAIL JOAN 
R. COSICO

Director

CHRISTOPHER 
NADAYAG

Director and President

ELIZABETH ANNE 
C. UYCHACO

Independent Director

AUBREY MARIE 
P. SOBREVINAS

Senior Manager, Accounting

LEONILO G. CORONEL
Independent Director 

and Chairman

ABIGAIL JOAN 
R. COSICO

Director

CHRISTOPHER 
NADAYAG

Director and President

ELIZABETH ANNE 
C. UYCHACO

Independent Director

MANOLO T. CANDELARIA
Responsible Officer

RUEL L. ALMA, JR.
Facilities Manager

SPONSOR AND PARTNERS 

Citicore Power Inc. is a community-focused renewable energy company with a healthy mix of operating 
assets and solutions in the renewable energy, water, and biomass spaces. CREIT leverages Citicore’s assets 
and resources as part of the Group, especially as the REIT of Citicore Renewable Energy Corp. (CREC).

GRI 2 - 2 | GRI 2 - 9 | GRI 2 - 12
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ENTERPRISE RISK MANAGEMENT

The Enterprise Risk Management (ERM) Program 
aligns with the Company’s Manual of Corporate 
Governance, which mandates the Board of Directors 
to ensure the presence of organizational and 
procedural controls supported by an effective risk 
management system. It aims to enhance shareholder 
value and improve competitive advantage by 
effectively managing risks through a standard and 
informed decision-making mechanism under a 
common risk culture and language understood by 
every individual within the Company.

CREIT is exposed to various financial risks related 
to its financial instruments: market, credit, and 
liquidity. The Company’s overall risk management 
program seeks to minimize potential adverse 
effects on its financial performance. 

This pertains to changes in market prices, like interest, security, and foreign exchange rates, that will affect 
the Company’s total comprehensive income or the value of its financial instruments. Managing market risks 
entails controlling market risk exposures within acceptable parameters while optimizing return. Security 
price is not applicable since the Company has no debt or equity instruments traded in an active market. 

This refers to the risk that the counterparty will default on its contractual obligations, resulting in a financial 
loss to the Company. The Company’s credit risk arises primarily from its cash and cash equivalents, trade and 
other receivables, electric utility deposits, security deposits, and restricted cash. Credit risk exposure arises 
from the counterparty’s potential default, with a maximum exposure equal to the carrying amounts of these 
financial assets. 

The Company uses internal ratings to determine the quality of its financial assets. The Company determined 
that its financial assets are all considered high-grade financial assets except those fully provided for.

This pertains to the risk of being unable to meet the Company’s financial obligations as they fall due. The 
Company aims to maintain a balance between continuity of funding and flexibility by using credit lines from 
related parties and local banks. The policy of the Company is to first exhaust lines available from related 
parties before availing of local bank lines. The Company also has available dues from related parties, which 
can be readily collected to settle maturing obligations.

The Company regularly evaluates its projected and actual cash flows. It also continuously assesses conditions 
in the financial markets for opportunities to pursue fundraising activities.

MARKET RISK

CREDIT RISK

LIQUIDITY RISK

Interest Rate Risk This arises from the possibility that changes in 
interest rates would unfavorably affect future cash 
flows from financial instruments. The Company's 
exposure to risk from changes in market interest 
rates relates to loans payable, cash in banks, 
short-term placements, and lease liabilities. The 
management assessed that this instrument's related 
interest rate risk is relatively insignificant given its 
fixed interest rate. Additionally, the related cash flow 
and interest rate risk on cash in banks and short-
term placements are relatively low due to immaterial 
changes in interest rates within the duration of these 
financial instruments. The Company is also exposed 
to fixed-rate interest rate risk related to its lease 
liabilities. The interest rate risk has a diminishing 
impact on the Company over the lease term.

Foreign Exchange Risk The Company is exposed to foreign exchange 
risk from various currency exposures, primarily 
concerning the US Dollar. Foreign exchange risk 
arises when future commercial transactions and 
recognized assets and liabilities are denominated 
in a currency that is not the Company’s functional 
currency. Among others, the management monitors 
the timing of settlements and payments to ensure 
that the Company is not unfavorably exposed 
to fluctuations in foreign exchange rates. The 
Company’s exposure to foreign currency risk is 
not significant due to the absence of material 
transactions and balances denominated in a currency 
other than the Company’s functional currency.

GRI 2 - 25 | GRI 203 - 2
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GRI CONTENT INDEX
STATEMENT OF USE 
Citicore Energy REIT Corp. has reported in accordance 
with the GRI Standards for the period 1 January 2022 to 
31 December 2022.

For the Content Index - Essentials Service, GRI Services 
reviewed that the GRI content index is clearly presented, in a 
manner consistent with the Standards, and that the references 
for disclosures 2-1 to 2-5, 3-1 and 3-2 are aligned with the 
appropriate sections in the body of the report.

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

GENERAL DISCLOSURES

GRI 2: GENERAL 
DISCLOSURES 
2021

2-1 Organizational details 5

2-2 Entities included in the 
organization’s sustainability 
reporting

2, 4-5

2-3 Reporting period, frequency and 
contact point

2

2-4 Restatements of information
CREIT do not have 
restatements from the 
previous report.

2-5 External assurance
This report has not undergone 
external assurance.

2-6 Activities, value chain and other 
business relationships

13

2-7 Employees 39

2-8 Workers who are not employees
CREIT manpower 
complement is only three as 
for the reporting period.

2-9 Governance structure and 
composition

46-50, 56-57

2-10 Nomination and selection of the 
highest governance body

54

2-11 Chair of the highest governance 
body

2

2-12 Role of the highest governance 
body in overseeing the management 
of impacts

47

2-13 Delegation of responsibility for 
managing impacts

53

2-14 Role of the highest governance 
body in sustainability reporting

47

2-15 Conflicts of interest 55

2-16 Communication of critical 
concerns

Critical concerns on the 
impacts and risks on 
economic, environmental and 
social aspects of the business 
are communicated during the 
regular board meeting.

2-17 Collective knowledge of the 
highest governance body

Comprehensive and 
continuous improvement with 
the inclusion of stakeholders 
concerns are communicated 
to the board. 

2-18 Evaluation of the performance 
of the highest governance body

Long term perspective and 
planning is a top priority of 
the board and management, 
a formal evaluating process is 
on progress.

2-19 Remuneration policies 52

2-20 Process to determine 
remuneration

52

2-21 Annual total compensation ratio 52

2-22 Statement on sustainable 
development strategy

31

2-23 Policy commitments 55

2-24 Embedding policy 
commitments

55

2-25 Processes to remediate 
negative impacts

25, 58 

2-26 Mechanisms for seeking advice 
and raising concerns

55

GRI 1 USED 
GRI 1: Foundation 2021 
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MATERIAL TOPICS

GRI 3: MATERIAL 
TOPICS 2021

3-1 Process to determine material 
topics

25

3-2 List of material topics 26-30

ECONOMIC PERFORMANCE

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 12

GRI 201: 
ECONOMIC 
PERFORMANCE 
2016

201-1 Direct economic value 
generated and distributed

16

INDIRECT ECONOMIC IMPACTS

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 19

GRI 203: 
INDIRECT 
ECONOMIC 
IMPACTS 2016

203-1 Infrastructure investments 
and services supported

19

203-2 Significant indirect economic 
impacts

58-59

PROCUREMENT PRACTICES							     

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 2022 SEC17A p 156

GRI 204: 
PROCUREMENT 
PRACTICES 2016

204-1 Proportion of spending on 
local suppliers

2022 SEC17A p 157

ANTI-CORRUPTION

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 2022 SEC17A p 157

GRI 205: ANTI-
CORRUPTION 
2016

205-1 Operations assessed for risks 
related to corruption

No reported risks related to 
corruption were identified.

205-2 Communication and training 
about anti-corruption policies and 
procedures

No reported risks related to 
corruption were identified.

205-3 Confirmed incidents of 
corruption and actions taken

No incident/s of corruption 
were reported.

2-27 Compliance with laws and 
regulations

37, 40-42

2-28 Membership associations
The Group do not have an in 
place membership association 
policy

2-29 Approach to stakeholder 
engagement

24, 25

2-30 Collective bargaining 
agreements

The Group do not have an in 
place collective bargaining 
agreement policy

MATERIALS

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics

CREIT judiciously practice 
resource management and 
maximizes its usability for 
project builds as part of 
its operations and for the 
community.

GRI 301: 
MATERIALS 
2016

301-1 Materials used by weight or 
volume

2022 SEC17A p 159

301-2 Recycled input materials used 2022 SEC17A p 159

ENERGY

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 34

GRI 302: 
ENERGY 2016

302-1 Energy consumption within 
the organization

20, 34-35 

302-4 Reduction of energy 
consumption

2022 SEC17A p 158

WATER AND EFFLUENTS

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 35

GRI 303: 
WATER AND 
EFFLUENTS 
2018

303-1 Interactions with water as a 
shared resource

21, 35

303-2 Management of water 
discharge-related impacts

35

303-3 Water withdrawal 35

303-4 Water discharge 21, 35

303-5 Water consumption 35

BIODIVERSITY

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 37

GRI 304: 
BIODIVERSITY 
2016

304-1 Operational sites owned, 
leased, managed in, or adjacent to, 
protected areas and areas of high 
biodiversity value outside protected 
areas

37

304-2 Significant impacts of 
activities, products and services on 
biodiversity

37

304-3 Habitats protected or 
restored

37

304-4 IUCN Red List species and 
national conservation list species 
with habitats in areas affected by 
operations

The Group maintains that no 
species has been affected and 
identified near or surrounding 
its business operations.

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
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403-3 Occupational health services 38, 41

403-4 Worker participation, 
consultation, and communication on 
occupational health and safety

41

403-5 Worker training on 
occupational health and safety

41

403-6 Promotion of worker health 40, 55

403-7 Prevention and mitigation 
of occupational health and safety 
impacts directly linked by business 
relationships

41

403-8 Workers covered by an 
occupational health and safety 
management system

39, 41

403-9 Work-related injuries
No work-related injuries 
occured and reported by 
the Group

403-10 Work-related ill health
No work-related ill health 
were reported

TRAINING AND EDUCATION

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 40

GRI 404: 
TRAINING AND 
EDUCATION 
2016

404-1 Average hours of training per 
year per employee

40

404-2 Programs for upgrading 
employee skills and transition 
assistance programs

45

404-3 Percentage of employees 
receiving regular performance and 
career development reviews

CREIT is planning to create 
a career development and 
performance review system.

CHILD LABOR

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics
42

GRI 408: CHILD 
LABOR 2016

408-1 Operations and suppliers 
at significant risk for incidents of 
child labor

CREIT has its Supplier 
Code of Conduct/Supplier 
Accreditation and Evaluation 
that bans child labor.

FORCED OR COMPULSORY LABOR

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 42

GRI 409: 
FORCED OR 
COMPULSORY 
LABOR 2016

409-1 Operations and suppliers 
at significant risk for incidents of 
forced or compulsory labor

CREIT has its Supplier 
Code of Conduct/Supplier 
Accreditation and Evaluation 
that bans any forced labor.

EMISSIONS

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 34

GRI 305: 
EMISSIONS 2016

305-1 Direct (Scope 1) GHG 
emissions

35

305-2 Energy indirect (Scope 2) 
GHG emissions

35

305-5 Reduction of GHG emissions 20

WASTE

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 36

GRI 306: WASTE 
2020

306-1 Waste generation and 
significant waste-related impacts

36

306-2 Management of significant 
waste-related impacts

36

306-3 Waste generated 36

SUPPLIER ENVIRONMENTAL ASSESSMENT

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 42

GRI 308: 
SUPPLIER 
ENVIRONMENTAL 
ASSESSMENT 
2016

308-1 New suppliers that were 
screened using environmental 
criteria

The Group follows its in place 
Supplier Code of Conduct and 
Supplier Accreditation and 
Evaluation.

308-2 Negative environmental 
impacts in the supply chain and 
actions taken

The Group follows its in place 
Supplier Code of Conduct and 
Supplier Accreditation and 
Evaluation.

EMPLOYMENT

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 41

GRI 401: 
EMPLOYMENT 
2016

401-1 New employee hires and 
employee turnover

41

401-2 Benefits provided to full-time 
employees that are not provided to 
temporary or part-time employees

39

401-3 Parental leave 39

LABOR/MANAGEMENT RELATIONS							     

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 28

OCCUPATIONAL HEALTH AND SAFETY

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 39

GRI 403: 
OCCUPATIONAL 
HEALTH AND 
SAFETY 2018

403-1 Occupational health and 
safety management system

39, 41

403-2 Hazard identification, 
risk assessment, and incident 
investigation

41

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION
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MARKETING AND LABELING							     

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 2022 SEC17A p 173

GRI 417: 
MARKETING 
AND LABELING 
2016

417-3 Incidents of non-
compliance concerning marketing 
communications

CREIT observes ethical and 
truthful product marketing 
practices.

CUSTOMER PRIVACY							     

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 42

GRI 418: 
CUSTOMER 
PRIVACY 2016

418-1 Substantiated complaints 
concerning breaches of customer 
privacy and losses of customer data

The Group adheres and 
implements the 2012 Data 
Privacy Act. 

LOCAL COMMUNITIES							     

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 44

GRI 413: LOCAL 
COMMUNITIES 
2016

413-1 Operations with local community 
engagement, impact assessments, 
and development programs

44

413-2 Operations with significant 
actual and potential negative 
impacts on local communities

44

SUPPLIER SOCIAL ASSESSMENT							     

GRI 3: MATERIAL 
TOPICS 2021

3-3 Management of material topics 42

GRI 414: 
SUPPLIER SOCIAL 
ASSESSMENT 
2016

414-1 New suppliers that were 
screened using social criteria

42

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

GRI STANDARD/ 
OTHER SOURCE

DISCLOSURE LOCATION
DIRECT ANSWER(S)/
REASON(S) FOR OMISSION

https://creit.com.ph/assets/Pdf/CREIT.-FY2022-SEC-17-A-Package.-2023-03-28-1.pdf
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Financial 
Statements

GRI 2 - 7 | GRI 402 - 1
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CORPORATE INFORMATION

11th Floor, Rockwell Santolan Town Plaza 
276 Bonny Serrano Avenue, Little Baguio 
San Juan City, Philippines 
+63 8255 4600

The Company’s common stock (CREIT) is listed and traded on the 
Philippine Stock Exchange.

Professional Stock Transfer, Inc. is the Company’s stock transfer agent 
registrar.

For matters concerning dividend payments, account status, lost or 
damaged stock certificates, or a change of address, please write or 
call: 
10th Floor Telecom Plaza Building 
316 Gil Puyat Avenue, Makati City 
1209 Philippines 
+632 687 4053

For inquiries or concerns from analysts, institutional investors, the 
financial community, customers, and the general public, please 
contact: 
Katrina Marie Flores 
Manager - Investor Relations 
investorrelations@creit.com.ph 
www.creit.com.ph

GRI 2 - 1 

CORPORATE OFFICE 

COMMON STOCK 

SHAREHOLDER SERVICES AND ASSISTANCE 
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