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Citicore Energy REIT’s 2024 Annual and 
Sustainability Report (ASR), “On Solid Ground: A 
Strong Foundation for Green Investments,” signifies 
CREIT’s firm standing in its vast fields for the growth 
of solar power plants. Our green portfolio is making 
space for green energy developments across the 
Philippines.

Since pioneering the first renewable energy-
focused Real Estate Investment Trust (REIT) in the 
Philippines, CREIT has maintained its strong and 
innovative presence in the industry. Our 2024 ASR 
reinforces our commitment to business stability and 
sustained growth with the theme: “On Solid Ground: 
A Strong Foundation for Green Investments.” 

This report highlights our continued efforts to 
preserve and maximize our green asset portfolio, 
deliver stable yields for shareholders and investors, 
and uphold our sustainability commitments to our 
people, host communities, and the environment. It 
also provides stakeholders with transparent insight 
into our governance practices, organizational 
policies, mechanisms, and key stakeholder rights.

Through the comprehensive disclosure of our 
operations and impact, we aim to strengthen 
stakeholder trust in CREIT’s integrity, governance, 
and long-term role in advancing green investments 
on solid ground.

Reporting Framework and Period
CREIT abides by the Securities and Exchange 
Commission’s (SEC) Sustainability Reporting 
Guidelines for Publicly Listed Companies, the Global 
Reporting Initiative (GRI) 2021 standards, and the 
United Nations Sustainable Development Goals 
(UN SDGs) in disclosing our performance in the 
2024 ASR. The stories and data presented in this 
report sum up CREIT’s performance and activities 
from January 1, 2024 to December 31, 2024, unless 
otherwise specified. 

Reporting Scope and Boundaries
The ASR 2024 examines the business operations 
at our office in San Juan City, our land assets, and 
their neighboring communities across the Philippines. 
The report covers material related to financial, 
environmental, social, governance, and other 
business-associated activities for our stakeholders.

Contact Us:
CREIT Investor Relations 
No.:  +632 8826-5698  
Email:  investorrelations@creit.com.ph  
Address:  10th Floor, Rockwell Santolan Town 
Plaza, 276 Bonny Serrano Avenue,  
Little Baguio, San Juan City, Philippines. 
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Citicore Renewable Energy REIT Corporation (CREIT) is the country’s largest 
renewable energy landlord, leasing real estate properties to solar operators.  
The company offers solid green investment opportunities through a distinct asset 
portfolio operating in an essential, sustainable sector.

Established as Enfinity Philippines Renewable Resources, Inc. (EPRRI) in 2010,  
it was renamed CREIT on October 12, 2021. The company is sponsored by Citicore 
Renewable Energy Corporation (CREC) and serves as the REIT arm of the Citicore 
Power Group.

Vision
To be the foremost Energy REIT investment in the 

Philippines, delivering superior yields from a portfolio of 
sustainable prime land and solar assets.

Mission
CREIT intends to deliver a sustainable investment platform 

with a renewable energy asset portfolio for shareholders 
and investors.

Values

Overview of Citicore Power

Sustainable Investment
CREIT invests in environmental and 
social responsibility by implementing 
sustainable business practices and 

inclusive programs to develop a path 
for growth and expansion.

Community Upliftment
As one of our vital stakeholders, 

CREIT values community 
empowerment. We organize 

development programs centered 
on local employment that promote 

inclusive growth in our communities.

Stewardship for Environment
As the country’s primary energy 
REIT, CREIT works with lessees 
by supporting the development of 

renewable power plants to contribute 
to climate action and mitigate risks.01 ABOUT THE 

COMPANY

HOLDING

EPC FOUNDATIONRENEWABLE  ENERGY

WIND GENCO RETAIL ELECTRICITY REITHYDRO GENCOSOLAR GENCO

100%

100% 100% 100% 100% 33%

100%78.78%
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Chairman’s 
Message

In 2024, CREIT stood on solid ground as a stable and 
sustainable investment platform. Three years since 
our listing, we continue building strong foundations 
and resilient operations, empowering shareholder 
investments as we champion renewable energy.

The government’s ardent thrust to expedite and fully 
realize the Philippines’ renewable energy transition 
brings many opportunities to the energy industry and 
adjacent sectors. Being a renewable energy REIT 
grants us an upper hand, especially with the country’s 
continued attractiveness for renewable energy 
investments.
 
The country is also seeing a more diversified REIT 
landscape, with strong REIT performances in 2024 
driven by improvements in the stock market and a 
more favorable interest rate environment.
 
In this setting, CREIT has set itself apart by operating 
in the renewable energy space, ensuring resilience 
regardless of market conditions throughout the year. 
Given the advantageous playing field for scaling up 
renewable energy in the country, our land assets, 
which are primed to support such developments, are 
an attractive opportunity for investors.
 

With this, CREIT is optimistic about stable growth. 
The resiliency of the REIT coupled with the fast 
growing and visible pipeline of its sponsor, CREC, is 
why we not only believe in our business model, but it 
is also why we continue on a path with security and 
continued progress.
 
We expect investors to continue setting their sights 
on REITs in 2025, seeing stable returns from these 
investments. But with our unique portfolio grounded 
in supporting renewable expansion in the Philippines, 
CREIT offers green investors stability in generating 
returns and a positive impact on sustainable 
development.

EDGAR B. SAAVEDRA
CHAIRMAN

The country is also seeing a more diversified REIT 
landscape, with strong REIT performance in 2024 
driven by improvements in the stock market and a 
more favorable interest rate environment.

“ “
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President’s 
Report

CREIT remained steadfast in empowering 
investments with business stability and sustainability 
commitments in 2024. The foundation of our 
relationships with lessees, investors, and host 
communities remains strong, as evidenced by our 
financial performance and consistent actions toward 
sustainable development.
 
Looking back at our operations and accomplishments 
in 2024, CREIT stood high in the investment 
landscape by delivering superior returns attributed 
to our strong green portfolio. This translates to 
a full-year dividend of Php 0.202 per share, the 
highest since its listing in 2022. At the same time, 
we remained steadfast in uplifting the lives of 
communities neighboring our land assets through 
sustainability programs conducted with the Citicore 
Group and external partners.
 
Strong Financial Footing
The company’s strong green portfolio continued to 
strengthen our financial position in the previous year, 
which then powered our stable growth and dividend 
yields. We recorded increases in our revenues, 
earnings before interest, taxes, depreciation, and 
amortization (EBITDA), and net income. In 2024, we 
saw a 5% increase in our revenues to Php 1.9 billion, 
while our EBITDA climbed to Php 1.8 billion. We also 
saw our net income inched up to Php 1.4 billion.

Such financial standing was due to the full impact 
of the seven land parcels totaling 5.12 million sqm, 
which we acquired in 2023—with an improvement 
to an already strong guaranteed base lease and 
supported by a 48% increase in CREIT’s variable 
lease revenues totaling Php 50 million.

All 14 assets in our green portfolio were maintained 
in 2024, totaling 7.1 million sqm of gross leasable 
space with a 100% occupancy rate year-round and 
an impressive above-industry standard weighted 
average lease expiry (WALE) of 20.44 years as of the 
end of 2024. 

Through our green asset portfolio and business 
strategy, CREIT solidifies our financial strength, 
making us capable of giving significant yields to our 
shareholders and investors. For the first nine months 
of 2024, we declared a consistent dividend payout 
of Php 0.049 per share and completed Q4 with Php 
0.055 per share. In total, we have paid above-market 
dividends amounting to Php 0.202 per share in 2024.

Steady Foundations for Sustainability
While our financial performance assures sustainable 
investors of our business success, we also uphold 
our commitments to sustainability within and beyond 
our organization. Apart from supporting renewable 
energy investments to power consumers and 
enterprises, we also organize sustainability initiatives 
to improve our communities’ daily lives, from their 
environment to their health and livelihood.

Revenue Net Income

(in Php billions)

EBITDA

2.000

1.500

1.000

0

500

2023		 2024

▲5% ▲4%

▲2%
1.887 1.8471.798 1.779

1.398 1.429

After three years, our vision remains the same: 
To be the foremost Energy REIT investment in 
the Philippines, delivering superior yields from a 
portfolio of sustainable prime land and solar assets.

“ “
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Rising to the Future
CREIT’s continued growth is further supported 
by its close relationship with its sponsor, Citicore 
Renewable Energy Corporation (CREC). Its seven 
acquired assets in 2023 are the sites of solar farms, 
which are part of the sponsor’s first gigawatt (GW) 
in its 5 GW in five years goal. Once these renewable 
energy facilities are online, we expect to surge in 
tandem with CREC, further giving merit to our value-
accretive strategy.
 
With the entire Citicore Group, we aim to grow our 
green portfolio and expand investment opportunities. 
Our three-year investment plan for 2025 to 2027 
is more strategic in acquiring lands for renewable 
energy developments, particularly by seeking to 
accelerate the income realization for the company 
and our investors. As we extend our geographical 
reach, we will also be able to engage with more 
communities and contribute to their growth and 
development.
 
After three years, our vision remains the same: 
to be the foremost energy REIT investment in the 
Philippines, delivering superior yields from a portfolio 
of sustainable prime land and solar assets. We have 
established our track record in laying the ground 
for the entry of renewable energy developments 
and have created significant value for our investors 
through our unique green asset portfolio.
 
As we continue our journey, we aim to provide a 
more significant upside—implementing our strategies 
in asset acquisition and operational optimization—
all towards empowering investments and creating 
a positive impact on our communities and the 
environment. 02 2024

AT A GLANCE

We continue our efforts to foster a greener and 
safer environment for our communities through 
tree-planting activities and donating eco-friendly 
infrastructure developments. Our programs, from 
the Citicore Group’s AgroSolar Initiative, educational 
support projects to medical missions, also aim 
to support holistic progress and development to 
communities around our lands.
 
Green investors focused on sustainability are also 
assured as their investments fully contribute to the 
growth of a green asset class and, ultimately, the 
development of the renewable energy industry. With 
CREIT providing a stable land for renewable energy 
operators and developers, investors are part of 
Citicore’s commitment to pure renewable energy and 
a sustainable, climate-resilient future.
 
Our journey in 2024, which attested to our standing 
on stable ground, is founded on the efforts of our 
employees across the Citicore Group. As they drive 
the Group’s business operations and sustainability 
initiatives, our organization also commits to 
developing sustainable business practices to ensure 
employees’ safety, engagement, and motivation. OLIVER Y. TAN

PRESIDENT AND CEO

ON SOLID GROUND  I   ANNUAL AND SUSTAINABILIT Y REPORT 202410



16,950
diverse trees planted in employee 
and community-driven planting 
activities

12,735
kilograms of crops harvested in 
our AgroSolar farms since 2021

15,292
households benefited​ from 163 
solar streetlights developed for 
communities

0
hazardous waste generated

Improved Environment, Safety, and 
Health policies to optimize monitoring 
of environmental compliance

100%
occupancy rate year-round 
since 2021

leasable area all over the 
Philippines

7.1M sqm

PRS Aa+

Php 1.9B

106%

credit rating with a stable outlook for 
CREIT and our ASEAN Green Bond

in total revenues

of distributable income allocated for 
dividends with Php 0.202 per share

20.44 years
of Weighted Average Lease Expiry 
(WALE), the longest among the 
country’s listed REITs

14 assets
in our green portfolio

Awards and Recognitions

11th International Finance Awards

Best Investor Relations – Energy REIT
CREIT received the Best Investor Relations –  
Energy REIT for the Philippines from the International 
Finance Magazine on January 26, 2024.  
This acknowledges the company’s notable 
performance in ensuring transparent and sound 
investor communications.

2024 ASEAN Corporate Governance 

Scorecard (ACGS)

One Golden Arrow
CREIT earned its first One Golden Arrow 
recognition from the Institute of Corporate Directors 
on September 19, 2024. The award honors 
companies that scored at least 80 points in the 
ACGS and Corporate Governance Scorecard 
(CGS) Assessments. The assessments evaluate an 
organization’s performance in terms of management, 
company disclosures, and relationships with 
stakeholders and shareholders.

FInanceAsia – Best Managed Companies  

in Asia 2024

Best Managed Company
Best Small-Cap Company
Best Committed to ESG
Most Committed to DEI
Best CEO
Best CFO
CREIT won multiple country awards at the 
FinanceAsia ceremony on June 27, 2024. CREIT 
bagged gold in the Best Small-Cap Company 
category for the Philippines. Meanwhile, our 
executives, Oliver Tan and Mia Cortez, became the 
silver recipients in the Best CEO and Best CFO 
categories, respectively. CREIT also won silver in the 
country awards for Best Managed Company, Best 
Committed to ESG, and Most Committed to DEI.

The Asset Triple A Country Awards for 

Sustainable Finance 2023

Best Green Bond
CREIT’s maiden ASEAN Green Bond issued in 2024 
was honored by The Asset on March 12, 2024. The 
award-giving body consults with issuers and investors 
to gain insights to be considered alongside other 
selection criteria for the awarding process.

19th PDS Annual Awards Night

First REIT company to issue an ASEAN  
Green Bond
CREIT received an acknowledgment for being a 
pioneer in issuing an ASEAN Green Bond during the 
PDS Group’s awards night on March 14, 2024.

IR Magazine Awards – South East Asia 2024

IR Magazine Hall of Fame
Certificates of Excellence in Investor Relations
Ms. Abigail Joan R. Cosico, the Citicore group’s Chief 
Investor Relations Officer, was inducted into the IR 
Magazine Investor Relations (IR) Hall of Fame and 
received certificates of excellence in IR for the company 
and as an individual. She was also nominated for Best 
Investor Relations Officer - Small Cap.

Operational 

and Financial 

Highlights

Sustainability 

Highlights
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Revenues rose by 5% to Php 1.9 billion

Our revenues recorded a 5% increase, equivalent 
to Php 89.5 million, rising to a total of Php 1.9 billion 
in 2024 from Php 1.8 billion in 2023. The lease from 
our freehold properties contributed the most to our 
revenues for the year, which amounted to Php 864.5 
million. Revenues from our leasehold properties were 
at Php 739.6 million, while our solar plant in Clark 
generated Php 283.5 million. Our revenues continued 
to benefit from the green bond offering we issued in 
2023, which enabled us to acquire new parcels of 
land in the same year. These assets are now leased 
out to under-construction projects.

EBITDA grew 4% to Php 1.8 billion

Through the solid investments we made from the 
green bond proceeds, our EBITDA was up by  
4% to Php 1.8 billion in 2024. This performance 
further demonstrated the stable growth of our 
financial standing.

Net income inched up by 2%  

to Php 1.4 billion

An additional Php 31.3 million increased our net 
income by 2% to Php 1.4 billion in 2024. Such 
growth remains mainly attributable to the incremental 
revenues from the land assets procured through the 
green bond offering in 2023.

Dividends valued at a record-breaking  

Php 0.202 per share

We have cemented our stability as an investment 
platform with our full-year dividend payout of Php 
0.202 per share. This value marks our highest payout 
since our listing in 2022. Our payout accounted 
for 106% of our distributable income, therefore 
continuing to give out dividends above the minimum 
requirement of 90% of distributable income as 
mandated by the REIT law. Our notable dividends in 
2024 corroborated our stability in generating superior 
yields for our shareholders.

03 Business 

Review

1.8B 1.9B

Revenue

+ 2%

Net income

+ 5%

Financial Performance:  

Standing on Firm Ground

Recounting our financial performance in 2024, CREIT remains an industry leader 
committed to steady dividend generation. These accomplishments are boosted by 
preserving our land assets, especially the infusions made in 2023. Our financial 
strength is proven by our PhilRatings PRS Aa+ investment grade rating. With such 
stability, CREIT not only maintains the edge of operating in an essential energy 
industry but also bolsters the grounds for solid yield opportunities from sustainable 
investments.

Dividends per Share

1.8B 1.8B

1.4B1.4B

EBITDA

+ 4%

0.2020.199

2023		 2024
(in Php)
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CREIT’s ability to attract SMIC—one of the 
Philippines’ largest and most respected 
conglomerates—as a shareholder affirms our 
strong market position and the credibility of our 
green investment strategy. This milestone highlights 
investor confidence in our unique business model 
and our capacity to deliver reliable yields. With this 
added momentum, we are well-positioned to draw in 
more investors and accelerate our growth trajectory.

Aside from ensuring substantial returns for our 
investors and working in a sustainable and essential 
industry, CREIT furthers its attractiveness as a 
green investment platform through the entry of SM 
Investments Corporation (SMIC) in March 2024. 

SMIC invested in a 28.79% stake in CREIT, which 
equates to over 1,884,374,000 common shares at the 
rate of Php 2.6534 per share. The corporation joins 
CREC, our largest stakeholder with 32.88% effective 
ownership/post-transaction, in powering CREIT 
through our investments.

“We believe that the SM group’s entry and investment 
into CREIT and the partnership with CREC unlock 
potential synergies given the energy requirements of 
the SM group,” said CREC President and CEO Oliver 
Tan. 

Selling CREIT’s shares to SMIC enables CREC to 
secure funding amounting to Php 5 billion. These 
proceeds will help develop CREC’s 1,583 MW ready-
to-build/under-construction solar power projects 
across eight site locations nationwide as of end-2023, 
which will contribute to achieving its goal of adding 1 
GW of solar energy capacity annually for five years.

A Platform for Well-Established Investors

Since the successful release of our maiden ASEAN Green Bond in 2023, CREIT has continued to reap its 
benefits, as evidenced by our financial performance in 2024. 

Through the proceeds gained in the same year of the green bond’s listing, CREIT acquired seven land 
parcels in Batangas, Pampanga, and Pangasinan in 2023, totaling 5 million sqm. On September 30, 2024, the 
company paid Php 4.45 billion to obtain these properties. CREIT’s new assets increased our revenue by 5% 
to Php 1.9 billion and our net income by 2% to over Php 1.4 billion in 2024.

While our ASEAN Green Bond offering supported our financial performance, CREIT will continue to consider 
more investment opportunities to strengthen the prospects for the company’s portfolio expansion and 
shareholder rewards.

The Continued Edge of CREIT’s ASEAN Green Bond

FEATURE STORY

Supporting Economic Development 

CREIT holds a unique and leading position in 
the Philippine REIT market. We offer a distinct 
investment model centered on renewable energy. 
By leasing our land assets to renewable energy 
developers and operators, we help diversify the 
country’s REIT landscape while advancing the shift 
toward clean energy solutions. 

As we expand our assets with energy developments, 
the construction, operations, and maintenance of 
solar farms generate employment opportunities, 
especially for our host communities. These jobs 
contribute to the local economies, stimulating 
local economic development while enabling our 
communities to benefit from the growing renewable 
energy sector. 

As CREIT continues to generate stable earnings and 
yield distributions for shareholders, we also make 
direct contributions to public funds through taxes and 
regulatory fees, reinforcing our role in supporting 
the government’s broader economic development 
initiatives.

To further CREIT’s growth potential in the next few 
years, we have released our strategic investment 
plan for 2025 until 2027, which puts our enhanced 
approach to property leasing in place. CREIT 
unveiled its three-year investment plan to the PSE on 
December 27, 2024.

CREIT has been working on delivering Competitive 
Investment Returns to our investors by meticulously 
acquiring properties that meet the company’s 
strategic investment criteria. We select our assets 
by examining a land’s aptness for renewable energy 
developments and its location in underdeveloped 
areas yet with resource availability and growth 
potential for township developments. 

While these fundamentals enable us to improve our 
portfolio and capital, we aim to gain better income 
for the company and our shareholders by removing 
the investment criteria stipulating plant testing and 

commissioning fulfillment. Now, our strategy allows 
property leasing to renewable energy developers 
even if the power plants are still under construction.

In property procurement, CREIT may also acquire 
directly or through tax-free exchanges, long-
term leases, or joint ventures, depending on our 
management’s assessment and which transactional 
method is the most effective. 

CREIT considers these strategies in eyeing particular 
areas and means to help bolster our capital growth in 
the coming years. In turn, our investors can anticipate 
more significant yields.

Outlook:  

Master Plan for Growth

PUBLIC 

FLOAT

32.99% 28.79% 38.22%
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CREIT approaches land acquisitions strategically to 
offer growth potential for renewable energy operators 
and stable power for key areas in the Philippines. 
In 2024, we maintained our green portfolio with 14 
assets, comprising a solar power plant, freehold 
lands, and leasehold lands.

Our portfolio reaches the country’s three main 
island groups. All of our properties are close to 
key metropolitan locations considered prospective 
growth areas, thereby ensuring energy operators 
of steady demand for electricity. Furthermore, 
these areas guarantee operators and consumers of 
significant solar power generation because of their 
high irradiation of around 4.7 to 5.5 kWh/m² per day, 
according to a study by the National Renewable 
Energy Laboratory on irradiation in the Philippines.

CREIT continues to strategically expand its green 
portfolio to deliver better yields for the company 
and investors. We have set our sights on income-
generating real estate assets and supporting 32 solar 
and wind energy developments in the pipeline for 
CREC in the next five years.

Portfolio:  

Strategic 

Acquisition  

of Sustainable 

Assets

Pangasinan
Service Contract: Citicore 
Solar Pangasinan 2
Location: Barangay  
Sta. Catalina, Binalonan, 
Pangasinan
Area: 1,049,102 sqm

Pampanga 1
Service Contract: Citicore 
Solar Pampanga 1
Location: Barangay Baliti 
and Telapayong, Arayat, 
Pampanga
Area: 419,214 sqm

Pampanga 2
Location: Magalang, 
Pampanga
Area: 70,433 sqm

Batangas 2
Location: Barangay 
Luntal, Tuy, Batangas
Area: 839,535 sqm

Batangas 3
Location: Barangay Bolbok, 
Tuy, Batangas
Area: 741,016 sqm

Batangas 4
Location: Barangay Bolbok, 
Tuy, Batangas
Area: 933,979 sqm

Batangas 1
Location: Barangay 
Lumbangan, Tuy, Batangas
Area: 1,062,083 sqm

Armenia
Location: Barangay 
Armenia, Tarlac City, Tarlac
Area: 138,164 sqm

Green Asset Portfolio

Cebu
Location: Barangay 
Talavera, Toledo City, 
Cebu Province
Area: 730,000 sqm

Negros Occidental
Location: Barangay 
Rizal, Silay City, 
Negros Occidental
Area: 431,408 sqm

South Cotabato
Location: Barangay 
Centrala, Surallah, South 
Cotabato
Area: 79,997 sqm

Bulacan
Location: Barangay Pasong 
Bangkal, San Ildefonso, 
Bulacan
Area: 253,880 sqm

Dalayap
Service Contract: Citicore 
Solar Tarlac 2
Location: Barangay 
Dalayap, Tarlac City, Tarlac
Area: 103,731 sqm

Clark Solar Power Plant
Location: Clark Freeport 
Zone, Pampanga
Area: 250,318 sqm

Geographical 

Footprint Power Plant		  Leasehold Land		    Freehold Land

14

7.1M sqm

green assets consisting 
of 13 land parcels and 
one solar plant 

leasable space in strategic 
growth areas

100%
occupancy rate 
with its unique 
1:1 asset to 
tenant ratio

Diverse mix of tenants’ offtakers 
operating in dynamic industries
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04 Business 

Model

Anchored in Principles
In conducting our business activities, we are 
guided by the framework’s priorities and principles 
to incorporate sustainability practices in various 
aspects. 

As we acquire assets to support energy innovations 
for emission reduction, we ensure that we abide 
by all relevant regulatory compliances and are 
sustainability-conscious of our supply chain. This 
responsibility continues to maintain our operations, 
be transparent with our sustainability performance, 
and generate long-term economic impact.

The framework’s principles also value people, 
including our workforce and communities, in doing 
business. Thus, CREIT must look after their well-
being and deliver economic opportunities. It also 
urges the company to leverage our platform to 
impart knowledge among our stakeholders, from our 
employees to the public, to enlighten them about 
renewables and sustainability.

Proceeds to Positive Impact
Alongside the aforementioned principles and priorities 
that Citicore entities should consider in our business 
operations, the Green Financing Framework ensures 
that CREIT and our affiliates utilize the funds raised 
for initiatives that contribute to achieving the United 
Nations’ Sustainable Development Goals (UN SDGs).

Since Citicore mainly seeks to empower a renewable 
future in the Philippines, the framework urges 
CREIT to support green energy acquisition and 
developments such as solar, offshore wind, and run-
of-river hydropower. This enables Citicore entities to 
help fulfill SDG visions of affordable clean energy, 
resilient infrastructure, and sustainable cities and 
communities.

Furthermore, CREIT should contribute to cultivating 
reforestation and biodiversity while carrying out land 
acquisitions, as the Green Financing Framework 
urges. To participate in achieving SDGs on climate 
action and sustainable use of terrestrial ecosystems, 
Citicore businesses should allocate proceeds for 
forestry projects such as planting native and endemic 
species well-adapted to their respective sites, 
protecting the wildlife, and preventing landslides and 
deforestation, among others.

The framework also promotes sustainable water 
and wastewater management by demanding that 
Citicore businesses maintain clean and/or potable 
water production and implement an effective waste 
management plan. 

As Citicore’s Green Financing Framework requires 
CREIT and our affiliates to focus on these areas of 
sustainable development, we assure stakeholders 
that the funds will not be exploited for investments 
that harm the environment and the people. We 
are committed to utilizing the proceeds from green 
bonds or loans within three years of their issuance 
to finance under-construction and operational assets 
or projects that deliver positive contributions to a 
sustainable future.

Citicore’s Green Financing Framework

Beyond ensuring our green portfolio’s profitability for the organization and our investors, 
CREIT centers our investments on sparking sustainable development for the people 
and the planet. As such, our approach to supporting sustainability is built on Citicore’s 
Green Financing Framework, which details the fundamentals that entities under Citicore 
Power must consider when issuing green bonds or loans. The framework corresponds 
to several global standards, including the International Capital Market Association’s 
Green Bond Principles 2021, the ASEAN Green Bond Standards, and the Loan Market 
Association’s Green Loan Principles.

Citicore’s Green Financing Framework drives CREIT to be conscious of our 
responsibility and impacts on communities and the environment. It is our constant 
reminder to champion sustainable development as we provide the foundations for 
renewable energy developments.

21CITICORE ENERGY REIT
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05
A Strong 

Commitment to 

Sustainability

As we explore and maintain lands to strengthen our green asset portfolio, CREIT 
continues to be a staunch advocate for sustainable development. Together with the 
Citicore Group, we approach environmental, social, and governance (ESG) matters 
by implementing initiatives aligned with the UN SDGs, particularly by contributing to 
climate action, biodiversity, well-being, and economic growth. We tread carefully in 
our business operations and external engagements to keep our surroundings and 
communities safe and prosperous.

Our sustainability commitments are anchored in five pillars to ensure inclusivity in our efforts and impacts. 
While we provide green investment opportunities to strengthen our financial position, we also strive to create 
positive change within and beyond our organization. Our vision is to contribute to a more sustainable future for 
our nation and the planet.

Five Pillars

Empowering 
the workforce 

and host 
communities

Providing a 
sustainable 
and reliable 
investment 

opportunity to 
the general 

public

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

People Product Planet Profit Philippines
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CREIT upholds a steadfast commitment to building 
a sustainable future by actively contributing to the 
achievement of the UN SDGs. To this end, we align 
our policies, business operations, and programs with 
specific SDGs where our company can make the 
most significant impact.

By supporting these global goals, we reinforce our 
responsibility to people and the environment and 
provide confidence to sustainable investors in our 
meaningful and measurable contributions to a more 
sustainable world.

CREIT conducted a materiality review to identify the 
topics most relevant to our operations, stakeholders, 
and sustainability objectives in 2024. This involved 
reviewing key references and data sources that 
outlined our significant actual and potential positive 
and negative impacts on the economy, environment, 
and society based on our operations and activities for 
the year.

The review process considered material topics from 
our previous reports, industry benchmarks, and 
alignment with the sustainability priorities of our 
sponsor, CREC. Furthermore, the corresponding 
material topics for these impacts were identified in 
alignment with the Global Reporting Initiative (GRI) 
Standards and the UN SDGs.

Water and Effluents and Materials were material 
topics from 2023 that are no longer material to CREIT 
in 2024 since these topics are deemed more relevant 
to CREC. Additionally, Tax is a new topic for 2024 
that was not covered in the previous report.

UN SDG AlignmentMateriality Process

Our 2024 Material Topics 

•	 Energy
•	 Biodiversity
•	 GHG Emissions
•	 Waste Management

•	 Supply Chain Management
•	 Employee Engagement
•	 Compensation and Benefits
•	 Labor Management
•	 Occupational Health and Safety
•	 Training and Development
•	 Diversity and Equal Opportunity
•	 Human Rights
•	 Non-discrimination
•	 Child Labor
•	 Forced Labor
•	 Security Practices
•	 Marketing and Labeling
•	 Data Privacy
•	 Rights of Indigenous Peoples
•	 Community Development
•	 Community Relations
•	 Corporate Social Responsibility

•	 Economic Performance
•	 Profitability
•	 Investor Interest
•	 Market Presence
•	 Indirect Economic Impacts
•	 Procurement Practices
•	 Tax*
•	 Business Ethics and Integrity
•	 Anti-corruption
•	 Regulatory Compliance

The Citicore Group strengthens food security through its flagship AgroSolar Initiative program. By cultivating 
and harvesting various crops within our land assets—strategically integrated with solar panel installations—
we maximize land use to enhance agricultural production, increase food accessibility, and help improve 
community nutrition.

Recognizing that quality education is a cornerstone of development, Citicore implements programs that 
enhance learning access in our neighboring communities.

Through the Usbong Scholarship, we support underserved students by providing financial assistance to help 
them stay in school. We also run Brigada Basa, a school-based literacy program to improve reading skills 
among community members who lack access to learning resources.

We also ensure that schools can accommodate these learners by participating in Brigada Eskwela, where 
we provide essential supplies and tools to create a more conducive learning environment. Through these 
initiatives, we foster inclusive education and empower communities with greater opportunities to grow.

Our operations employ sustainable practices for efficient water resource utilization and proper wastewater 
management.

Since our primary business deals with leasing out lands dedicated to green energy developments across the 
country, CREIT supports extending the reach of renewable resources to more people and enterprises.

Citicore understands that good livelihood opportunities are crucial for a thriving workforce and a strong 
economy. We devise policies and programs to ensure our employees’ safety and professional and personal 
development. Our sustainability programs, such as the AgroSolar Initiative and Training-to-Employment (T2E) 
campaign, also support our communities’ livelihood by sharpening their skills and offering them employment 
opportunities in our organization.

Our business supports infrastructure development and harnesses innovative technologies to expand 
renewable energy in the country.

The Citicore Group has always been committed to empowering communities and cities through renewable 
energy infrastructure. Our strategic land acquisitions aim to power nearby cities and prospective townships 
with sustainable energy. Meanwhile, we help enhance the surroundings of our neighborhood communities by 
providing them with infrastructure through our EcoShed and Pailaw programs.

The energy sector, which significantly generates GHG emissions, plays a vital role in addressing the climate 
crisis. As part of this industry, Citicore’s renewable energy services strengthen the actions taken to reduce 
carbon emissions and combat climate change.

CREIT is environmentally conscious of our impact in acquiring and leasing land assets. As such, we preserve 
and promote biodiversity by securing compliance with environmental regulations and conducting reforestation 
activities with our employees and communities.

In collaboration with LGUs, government agencies, and private individuals, Citicore conducts educational, 
tree-planting, and clean-up initiatives. We also participate in constructing row houses to attain sustainable 
development for communities and the environment.

Environment Social Governance

*New material topic for 2024
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06Sustaining the 

Environment

Preserving the environment is central to CREIT’s business. We understand the criticality of 
participating in addressing climate change and environmental degradation. Thus, as a landlord, 
we ensure that our operations, services, and programs comply with environmental laws and 
help cultivate healthy ecosystems across our properties. We strive to foster a more liveable 
environment for humanity and wildlife, including those in future generations.

Since our ventures mainly involve expanding and maintaining our land assets to scale up 
renewable energy developments, we focus on three aspects of environmental sustainability that 
our business may significantly impact.

In line with Citicore’s Green Financing Framework, 
we explore and invest in parcels of land suitable for 
renewable energy projects to function efficiently and 
benefit more energy consumers. We are currently 
leasing out our 14 land assets to renewable energy 
developers and operators with a gross installed 
capacity of 145 MW, producing an estimated annual 
net generation of 184 GWh. We expect this to 
increase as our sponsor has a robust pipeline of 
projects, with its first GW coming online in 2025. 

CREIT currently has one solar plant in the Clark 
Freeport Zone, Pampanga. The Citicore Clark 
Solar Power Plant has an installed capacity of 
22.3 MW. Working with our lessees has helped 
reduce estimated carbon emissions of over 130,000 
MT annually in powering consumers across the 
Philippines through clean energy sources.

We remain committed to contributing to the country’s 
climate action by scaling up our green asset portfolio 
to support a diversified mix of renewable energy 
developments in the years to come as the Group rolls 
out 5 GW in its five-year plan.

Climate Action

We support energy developers that 
harness renewable resources and 
technologies to help mitigate risks 
associated with climate change and 
accelerate the realization of a net-
zero future.

We protect the various flora and 
fauna throughout our sites so that 
they can remain healthy and thrive in 
their natural habitats.

We utilize resources efficiently 
by integrating circular economy 
principles into our business model 
and activities.

Climate Action

Ecosystem and 
Biodiversity

Resource Management

GRI 3-3
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As we acquire land parcels to strengthen our green 
asset portfolio, we also safeguard our impact on 
the ecosystems across our sites. We ensure that 
our land acquisitions are far from forest lands and 
protected areas. Moreover, no species included in 
the International Union for Conservation of Nature’s 
Red List have been found within or near our sites or 
along transmission lines. Moving forward, we plan 
to strengthen our practice by adopting our sponsor’s 
Environmental Management Framework.

Biodiversity

CREIT collaborates with lessees to ensure that all 
power plants developed and operating on our land 
assets comply with current environmental standards. 

Before commencing our business operations, we 
secure necessary approvals from the government, 
agencies concerned, and regulatory bodies. To 
further manage and mitigate the impacts of our sites 
throughout every phase, we conduct Environmental 
and Social Impact Assessments (ESIA) based on the 
implemented Environmental Management Plan and 
general conditions of the Environmental Compliance 
Certificate (ECC) from the DENR. 

These compliances are continuously monitored 
to ensure the timely renewal of our environmental 
permits. In 2024, we improved our Environment, 
Safety, and Health (ESH) policies to optimize this 
monitoring.

In 2024, CREIT’s energy consumption amounted 
to 389.76 GJ, about 21.71% of which was from 
gasoline, 8.73% from diesel, and 69.56% electricity 
from solar. Such energy resources were mainly 
utilized for operations and maintenance on 
leasehold lands that we retain control and ownership 
of, including company vehicle use and backup diesel 
generators. Energy consumption has decreased 
compared to the previous year thanks to CREIT’s 
efforts. CREIT conducts reduction initiatives to offset 
our energy usage. As for the solar power plants 
in our land assets, they rely on their own energy 
generation for power.

To demonstrate our commitment to supporting 
renewable energy expansion and advancing carbon 
neutrality, we work together with our lessees to 
actively monitor and reduce greenhouse gas (GHG) 
emissions across our operations.

Our direct emissions (Scope 1) primarily come from 
using backup generators and company vehicles at 
our head office in San Juan City and the Citicore 
Clark Solar Power Plant. Meanwhile, our indirect 
emissions (Scope 2) are associated with the 
electricity we purchase to support our operations.

By tracking these emissions, we continue to take 
meaningful steps toward minimizing our carbon 
footprint and aligning our practices with the global 
drive for sustainability.

Environmental 

Compliance

Energy Usage

Source 2022* 2023* 2024

Rise/
Reduction 

vs. 
Previous 
Year (%)

Gasoline 42.44 293.24 84.62 71.14% ▼

Diesel 3.44 787.03 34.01 95.67% ▼

Purchased 
Electricity

1,041.33 5,253.15 271.13 94.84% ▼

Emissions 2022* 2023* 2024

Rise/
Reduction 

vs. 
Previous 
Year (%)

Scope 1 3.21 78.91 8.41 89.34% ▼

Scope 2 200.60 1,011.96 52.23 94.84% ▼

Energy Consumption Data (in GJ)

Diesel
Gasoline
Solar Electricity

Emissions Data (in MTCO2e)

GRI 2-4, 3-3, 301-1, 302-1, 305-1, 305-2

CREIT adopts the practices of our parent company, CREC, for efficient resource utilization and proper waste 
handling. We grasp the detrimental effects of poor resource and waste management on the climate and 
ecosystems. As such, we set green revenue streams and circular economic principles as the cornerstone of 
our business model and coordinate with lessees to reduce negative environmental impacts.

Resource and Waste Management

69.56%

21.71%

8.73%

*Restated data from 2022 and 2023 reports due to inaccuracies in the original 
calculations. While the current restated figures reflect corrections based on the best 
available information, these values may still be subject to further revision in the next 
reporting cycle as CREIT is doing a comprehensive reassessment of the calculation 
methodology used during that reporting period.

Restated data from 2022 and 2023 ASR incorporating the updated emission factors 
issued by DOE and the latest GWP values from IPCC’s Sixth Assessment Report 
(AR6). While the current restated figures reflect corrections based on the best available 
information, these values may still be subject to further revision in the next reporting cycle 
as CREIT is doing a comprehensive reassessment of the calculation methodology used 
during that reporting period.

ON SOLID GROUND  I   ANNUAL AND SUSTAINABILIT Y REPORT 202428 29CITICORE ENERGY REIT

GRI 2-27, 3-3, 101-2



Disclosure 2022 2023 2024

Waste diverted from disposal 12,129 1,968 53

Reusable 79 1,786 16

Recyclable 12,050 183 35

Composted 0 0 3

Waste directed to disposal 15 0 0

Total waste generated 12,144 1,968 53*

While water is not material to CREIT’s operations, it 
is essential for the maintenance of the solar farms we 
lease. Our lessees utilize water to clean solar panels, 
which optimizes their capacity to absorb sunlight for 
maximum energy generation. Solar power operations 
are inherently less water-consuming. They use 
minimal water volume for panel cleaning and do not 
generate wastewater since no chemicals are used 
as additives. The water is then recycled and drained 
under the Solar Panel Tables (SPT) for the grass  
and other vegetation. CREC, our sponsor, owns 
the solar farms and has comprehensive water 
management data.

CREIT and our lessees have an existing Sustainable 
Water and Wastewater Management expansion 
project to thoroughly monitor, assess, and improve 
existing sustainable policies and programs. In 
addition, the Citicore Group implements sustainable 
water management practices, such as introducing 
drainage networks to avoid heavy water outflows and 
landfilling at sites.

Since our primary business deals with land 
acquisition and investments, CREIT does not 
produce significant waste during operations. 
Nevertheless, we work closely with our lessees to 
monitor and implement proper waste disposal. 

Our lessees are responsible for the materials used 
to construct and install solar panels. These panels 
do not use materials that pose environmental risks 
during their energy production phase. When the 
power plants’ operational lifespan ends, Citicore 
assures that waste left in this phase will be disposed 

of through the waste processing units accredited 
by the Department of Environment and Natural 
Resources (DENR). We also plan to donate other 
recyclable waste to barangays to support different 
projects like infrastructure development and 
eventually benefit communities.

Water Efficiency

Waste Handling

Waste Management (in kg)

*The total waste diverted from disposal is 53 kg, which is equal to the total waste generated. No waste materials were directed to disposal 
since CREIT does not produce significant waste, given that our business operations deal only with land acquisition and investments.

GRI 3-3, 306-1, 306-2, 306-3, 306-4
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07 Investing  

in People

CREIT draws strength in its pursuit of success and sustainability from its workforce and 
host communities. In 2024, we deepened our investment in our employees’ safety, well-
being, and professional growth, empowering them to thrive both within the organization 
and beyond.

At the same time, we sustained our support for community development, focusing on 
environmental improvement and creating meaningful opportunities that uplift lives today 
and for the long term.

Together with our sponsors, CREIT remains committed to strengthening our relationships 
across our sites and neighboring communities, recognizing that our collective progress is 
rooted in the well-being of the people we serve and work alongside.

Beyond collaborating on work responsibilities, 
the Citicore Group engages its employees to 
connect with host communities by participating 
in corporate social responsibility (CSR) and 
sustainability initiatives. This involvement enhances 
their awareness, enables them to become vital 
contributors to the Group’s goals for sustainable 
development, and helps address our community’s 
environmental and social issues.

The Citicore Group actively encourages employees 
to volunteer in the CSR programs organized by the 
Citicore Foundation.

We empower our employees to become 
environmental champions through initiatives like our 
CommuniTree program, where they collaborate with 
community members across our 18 sites to restore 
forests. Beyond this program, our site teams—
including engineers, technicians, and security 
personnel—participate in tree-planting activities 
led by local government units (LGUs) and non-
governmental organizations (NGOs). LGUs have 
invited Citicore to join and support their reforestation 
efforts, allowing our employees to plant a mix of 

native and fruit-bearing trees. These initiatives not 
only help nurture the environment but also create 
lasting benefits for local communities.

Our commitment to environmental stewardship 
includes proactive efforts to help preserve and 
rehabilitate waterways near our sites. In 2024, 
Citicore was invited by the LGU of Toledo City, 
Cebu, to participate in the DENR’s Adopt-an-Estero 
Program. This initiative promotes public-private 
partnerships for stream and river restoration. Given 
the proximity of our Cebu Solar Power Plant to 
a nearby stream, our employees worked closely 
with the LGU to support this program through 
quarterly monitoring and cleanup activities. While 
our operations do not contribute to water pollution, 
we remain firmly committed to addressing local 
environmental concerns and contributing to the health 
and sustainability of our surrounding ecosystems.

By engaging our employees in doing good for 
the environment, they further their collaboration 
beyond the workplace and foster relationships with 
communities and other organizations.

Employee Engagement

GRI 2-7, 3-3, 413-1
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Citicore is committed to continuous learning and 
capability building, empowering our workforce 
through a wide range of professional, technical,  
and compliance training programs. We also optimize 
our supervision of employees’ training to ensure the 
effectiveness of their continuous development.

In September 2024, the Citicore Leadership team 
conducted the Leadership Synergy Workshop. 
The two-day workshop strengthened our team’s 
cooperation while honing their leadership abilities. 
Participants accumulated valuable insights from the 
workshop, priming them to lead the organization 
toward success.

Throughout the year, Citicore employees participated 
in sessions and certification courses covering key 
areas such as data protection, integrated and quality 
management systems, leadership synergy, and 

securities specialization. Notably, CREIT’s Investor 
Relations Officer completed a securities specialist 
certification course under a joint program by the 
Philippine Stock Exchange (PSE) and Ateneo de 
Manila University.

Both female and male employees had access to 
equal development opportunities, with 116 hours and 
176 hours spent in training, respectively. Meanwhile, 
our leaders also prioritized growth, with middle 
management completing 228 hours and senior 
management logging 64 hours of training. 

We also began implementing a visual training 
dashboard in 2024, which enabled us to gain 
actionable insights and better monitor and report on 
our employees’ development.

Decent work conditions are imperative for CREIT 
and our lessees. We provide our employees with 
benefits and equal opportunities. As an employer, 
we guarantee our compliance with labor laws 
and requirements of the Department of Labor 
and Employment (DOLE) to uphold the rights of 
our people, whether they are regular employees, 
contractors, or project-based hires. We maintain 
a fair and transparent hiring process even for 
our prospective talents. Furthermore, we do not 
tolerate forced labor and child labor. With our Code 
of Business Conduct and Ethics enforced in our 
organization, we ensure good practices and condemn 
human rights violations across our operations and 
supply chains.

Training and Development Labor and Human Rights

2023 2024

Total training hours 73 292

Female 25 116

Male 48 176

Average training 
hours per employee

14 41

Female 12 39

Male 16 44 Disclosure 2023 2024

Total number of 
employees

6 7

Number of female 
employees 

2 3

Number of male 
employees 

4 4

The Citicore workforce benefits from a 
comprehensive range of employment offerings 
designed to support both personal and professional 
growth. These include government-mandated 
benefits, flexible work arrangements, and other 
initiatives that enhance employee well-being. We 
aim to attract and retain top talent by prioritizing 
our employees’ work preferences while fostering a 
motivated and highly competent team.

•	 SSS
•	 PhilHealth
•	 Pag-IBIG
•	 Parental leaves
•	 Vacation leaves
•	 Sick leaves
•	 Medical benefits (aside from PhilHealth)
•	 Disability and invalidity coverage
•	 Life insurance
•	 Housing assistance (aside from Pag-IBIG)
•	 Retirement fund (aside from SSS) 
•	 Further education support
•	 Company stock options 
•	 Telecommuting
•	 Flexible-working Hours
•	 Remote work/Work-from-home (WFH)

Hiring and Benefits
Training Hours Provided to Employees

Workforce Data
Employee Benefits

hours

hours

Male Employees

Female Employees

GRI 2-7, 2-27, 3-3, 401-1, 401-2

176

116
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At Citicore, we uphold equal opportunities as a 
fundamental human right. In 2024, CREIT’s senior 
management was equally led by men and women.

We are committed to fostering a diverse, equitable, 
and inclusive workplace, where all employees—
regardless of background, identity, or orientation—
have equal access to employment benefits, learning 
opportunities, and career advancement.

Caring for our employees’ well-being is central to 
our business operations. In 2024, we enhanced 
our management, procedures, and programs to 
ensure the safety of our workforce in our offices 
and properties.

Our health maintenance organization (HMO) 
benefits are designed to be inclusive, ensuring 
that all employees can access them regardless of 
sexual orientation. In line with our efforts to support 
diverse family structures, we are also exploring 
enhancements to our parental leave policy to ensure 
more equitable support for all employees.

These initiatives reflect our continued dedication 
to building a workplace culture that respects 
individuality, promotes equal opportunity, and 
supports every employee’s personal and professional 
journey.

Diversity and Inclusion

Occupational Health  

and Safety

% of workers in the workforce 

Safe Workspaces
After establishing a centralized team for Environment, 
Safety, and Health (ESH) in 2023, we completed the 
group the following year to oversee our employees’ 
welfare across our sites. Since then, we have 
regularly convened the safety officers assigned to our 
operational sites during our Monthly Safety Officer 
Alignment Meeting. These online meetings allow 
our safety officers to streamline their procedures, 
monitor compliance, and discuss concerns related to 
Occupational Safety and Health (OSH).

The ESH team is also responsible for securing our 
organization’s compliance with DOLE. To provide a 
safer work environment for our employees, we are 
also improving our sites’ operational procedures to be 
on par with International Safety Standards.

Citicore monitors safe man-hours in our plant and 
project facilities. In 2024, we did not encounter 
incidents among our employees.

We also prioritize educating employees on the 
importance of workplace safety and best practices. 
To reinforce this, our ESH team has installed 
informational bulletins throughout the company, 
providing updates on health and safety protocols, 
environmental issues, and regulatory compliance. 
These efforts ensure that employees stay informed 
and engaged in maintaining a safe and sustainable 
work environment.

Employee Health
Citicore cares about physical and mental health. 
Over the past year, we have implemented awareness 
programs to help employees better understand and 
care for their well-being. We have also implemented 
an Occupational Health Policy and engaged 
employees in holistic wellness programs that address 
nutritional, physical, and mental health.

Our ESH team also organized a Mental Health 
Awareness event in November 2024, which promoted 
well-being management and work-life balance among 
our employees. The wellness fair featured expert 
speakers covering relevant topics and provided 
a designated area with massage chairs, allowing 
employees to relax and unwind. Moving forward, we 
remain committed to hosting events in observance 
of various health awareness months to promote 
employee well-being.

2023 2024

Safe Man-Hours 11,616 28,112

No. of work-related 
injuries 

0 0

No. of work-related 
fatalities 

0 0

No. of work-related ill-
health 

0 0

No. of safety drills 12 0

Workplace Health and Safety Data

Senior Management

MIddle Management

Male

Male

Female

3

1

3

Workforce Diversity by Gender

33.33

 42.86

66.67

 57.14 2024

2023

Male 

Female

GRI 3-3, 403-1, 403-4, 403-5, 403-6, 403-7, 403-8, 403-9, 403-10
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We safeguard our assets and facilities by continuously enhancing our security protocols. To protect power 
plants operated by our lessees, we engage reliable third-party providers as part of our manpower services. 
These partners deploy trained personnel to help maintain a secure and well-managed environment across our 
sites.

Our strong relationship with host communities remained steadfast in 2024. We continued our development 
programs, expanding our reach to create more growth opportunities and enhance daily living. Anchored in 
environmental, educational, and economic development, these initiatives are designed to drive meaningful, 
long-term improvements for communities—both today and in the future.

Security Practices

Community Relations

Uplifting communities involves developing the 
environment where they live. The Citicore Group 
helps our host communities by cultivating greenery 
and providing infrastructure to build better 
surroundings. These programs aim to make the 
neighborhood safe and in sync with nature.

Environment

Expanding land assets to grow renewable energy 
resources in an agricultural country presents a 
unique opportunity for CREIT and the Citicore Group. 
Recognizing the importance of local livelihoods, we 
are committed to ensuring that our developments 
do not disrupt the farming communities near our 
sites. This commitment has driven us to adopt 
an innovative approach, maximizing our land 
assets to support both renewable energy and 
agricultural development. As a result, we pioneered 
the AgroSolar Initiative, the first of its kind in the 
Philippines, seamlessly integrating solar farms with 
agricultural production to create mutually beneficial, 
sustainable solutions.

Developed in 2019 as the banner program of 
Citicore Foundation, the AgroSolar Initiative has 
been a collaborative effort between the Group and 
our community farmers in planting diverse high-
value crops within our solar farms. The program is 
executed primarily on our assets across Central and 
North Luzon. It is planned to be stretched out to our 
other sites as we expand our green asset portfolio 
and as our sponsor, CREC, rolls out more solar 
power plants.

The AgroSolar Initiative applies sustainable farming 
practices to nurture the lands. Since its inception, 
the program has yielded over 12,700 kgs of crops, 
including chili, turmeric, eggplants, corn, tomatoes, 
French beans, arugula, and Chinese cabbage or 
pechay. We continued cultivating various crops on 
our farms in 2024 and even introduced new crops, 
such as watermelons and purple yams or ube, which 
will be harvested in 2025.

This initiative ensures that farmers are not displaced 
by the race for renewable energy but are nurtured 
and supported as they remain integral to the 
country’s economic growth and development. As 
farmers sustain their livelihoods, they can grow their 
income by gaining a percentage from these yields. 
Meanwhile, we allocate the proceeds from the crop 
sales to our corporate social responsibility (CSR) 
activities. The crops are procured directly by local off-
takers at farm-gate prices.

Through the AgroSolar Initiative, farmers participate 
further in the economy by growing the country’s 
agricultural production. As the diverse yields from 
their farms reach the plates of communities, the 
AgroSolar farmers also contribute to strengthening 
food security and nutrition in the Philippines.

Breaking New Ground in  

Agricultural and Solar Farms

FEATURE STORYFEATURE STORY
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Lighting up Streets with Solar Energy
Recognizing the dangers of poorly lit streets, Citicore 
launched the Pailaw Initiative to enhance community 
safety. This project leverages our expertise in solar 
energy by installing solar-powered streetlights, which 
charge during the day and illuminate roads at night, 
ensuring sustainable and reliable lighting.

Through Pailaw, we have brightened the streets of 
our host communities in Batangas, Pangasinan, and 
Pampanga. We have donated a total of 163 solar 
streetlights since the project’s commencement in 
2023, with 75 solar streetlights to multiple barangays 
in Tuy, Batangas. In December 2024, we expanded 
the initiative by providing 25 units in Mexico, 
Pampanga, and 10 units in Calasiao, Pangasinan.

In 2024 alone, Pailaw has illuminated 15,292 
households, creating safer and more secure 
communities.

Strengthening the CommuniTree
As a strong advocate for biodiversity, Citicore 
promotes engagement between our employees and 
members of our host communities to nurture our 
environment. Hence, they participate in tree-planting 
activities through Citicore’s CommuniTree program.

The CommuniTree initiative has been implemented 
in Citicore’s existing and new plants since its first 
operationalization in 2022. We have continued to 
bolster this tree-planting program by sowing 5,500 
mangrove and fruit-bearing tree seedlings across 
our 18 sites in 2024. Since the program’s execution, 
we have expanded forestry in our sites by planting a 
total of 16,950 various trees, such as narra, banaba, 
eucalyptus, mangroves, and various fruit-bearing 
trees, depending on the viability of the area in our 
host community’s vicinity. 

While CommuniTree promotes environmental 
biodiversity, we carefully select tree species that can 
thrive in our project areas. To ensure sustainability, 
we collaborate closely with forest rangers and local 
barangays, who provide expert recommendations 
on the most suitable seedlings for planting. This 
approach strengthens both our environmental impact 
and our community partnerships.

Empowering the Youth through Scholarship 
One key way we strengthen our community 
relationships is through the Usbong Scholarship,  
an initiative dedicated to supporting the children in 
our host communities.

To date, the Usbong Scholarship has supported 
over 40 students across 11 of Citicore’s host 
communities. The number of scholars per area 
depends on the size of the solar farm, with funding 
covering both financial and technical support for 
students from elementary to college.

As we continue expanding, the Usbong Scholarship 
will be extended to more sites, reaching even more 
students once our newly constructed plants are 
energized.

EcoShed for the Environment 
Citicore creates waiting sheds, tables, and canopies 
by upcycling end-of-life or defective solar panels into 
eco-infrastructure projects to employ eco-friendly 
practices in waste management. Citicore works 
closely with LGUs in the rollout of our EcoShed 
project, which enables us to reduce environmental 
waste by setting up eco-friendly infrastructure. As of 
2024, we have developed 18 EcoSheds, serving our 
host communities across the Philippines.

We consider education a fundamental tool for 
building a better future, which is why we provide 
scholarships, learning opportunities, and school 
supplies to empower the youth in our host 
communities.

Education
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Citicore offers members of our host communities 
a chance to improve their competencies and 
advance in their respective careers. By providing 
them with upskilling and livelihood opportunities, we 
empower communities to elevate their professional 
development and actively participate in the country’s 
economic growth.

Employment

Training Ground for Professional Success 
We work together with the Technical Education and 
Skills Development Authority (TESDA) to promote 
upskilling among our host communities through the 
Training-to-Employment (T2E) campaign. Trainees 
can expand their knowledge and capabilities in solar 
power project operations and maintenance. After 
earning their certifications, we offer them a chance to 
be part of our organization.

The T2E campaign has trained 632 people from our 
host communities across the Philippines.

While CREIT primarily serves as the landlord to 
renewable energy developers and operators, the 
wider Citicore Group also supports housing initiatives 
in its neighboring communities such as in Tuy, 
Batangas.

In Barangay Lumbangan, Citicore constructed 27 
row houses to accommodate the families who used 
to reside within our property. This was made possible 
through a land donation from a private individual and 
collaboration with the LGU. Meanwhile, in Barangay 
Bolbok, Citicore donated a parcel of land, enabling 
the community to build their own homes—benefiting 
over 100 families.

Understanding our potential impact on host 
communities, Citicore remains committed to 
sustainable development and inclusivity. By providing 
residential spaces and land donations, Citicore 
helps ensure the safety and well-being of the 
local communities while minimizing displacement. 
Through these efforts and our broader development 
programs, Citicore continues to foster strong, lasting 
relationships with our communities.

Row Houses for the 

Neighborhood

Building Up the Education System 
In partnership with the Department of Education 
(DepEd), Citicore supports the Adopt-a-School 
Program (ASP) to help strengthen the public 
education system in the Philippines. Through this 
initiative, we provide essential learning materials for 
both students and faculty, ensuring they have the 
resources needed for a more enriching educational 
experience.

Beyond supplies, we also contribute to improving 
school facilities by donating construction and 
cleaning materials to public schools near our 
sites. Our participation in ASP, particularly through 
Brigada Eskwela, has positively impacted 50 
public schools, helping create a more conducive 
learning environment while encouraging employee 
volunteerism.

Boosting Literacy at Brigada Basa 
Since reading competency is the foundation of 
learning, we seek to strengthen the literacy of the 
youth of our host communities through the Brigada 
Basa initiative. The program gathers Citicore 
employees to teach public school students about 
literacy fundamentals. While drawn up to be a school-
based reading program, Brigada Basa also extends 
across communities to reach those in need yet are 
challenged to access such educational opportunities. 
The program supports 78 beneficiaries.

Empowering Communities to Learn
Citicore’s Balik Eskwela program provides essential 
school supplies to public school students in its host 
communities, helping ease the financial burden 
on families and supporting education. To date, the 
initiative has benefited 3,330 students, equipping 
them with notebooks, pens, school bags, and other 
learning materials.

This initiative reflects Citicore’s commitment to 
social development, ensuring that its impact extends 
beyond renewable energy to empowering future 
generations through education.

FEATURE STORY
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We adhere to the same Supply Chain Policies 
established by our parent company, CREC. On the 
other hand, our lessees handle all procurement and 
supplier relations for development, construction, 
operation, and maintenance separately. The third-
party suppliers of the solar power plants operated 
by lessees provide workforce services, such as 
housekeeping and security. Both the Group and our 
lessees depend on a single third-party supplier.

CREIT and our lessees keep the data of stakeholders 
with the utmost confidentiality to protect the interests 
of the Group and our stakeholders. Citicore strictly 
observes the Data Privacy Act 2012 of the National 
Privacy Commission. Internal systems are also 
secured to prevent unauthorized access, ensuring 
the integrity of our digital transactions.

To build and maintain trust among our stakeholders, 
we ensure that all marketing materials showcasing 
our green portfolio and sustainability initiatives 
are both authentic and accurate. We uphold 
transparency in communicating the value and 
impact of our business services, ensuring that 
investors and communities clearly understand the 
real benefits we deliver. 

Supply Chain 

Management

Data Privacy

Marketing and 

Labeling

T
o promote health and wellness in our host 
communities, Citicore launched Project 
Malasakit, a medical mission to improve 

healthcare accessibility. This initiative provided 
essential health services to residents in Tuy, 
Batangas, and Silay, Negros Occidental.

In Batangas, we partnered with local barangays, 
community volunteers, and Operation Blessing 
to offer free medical, dental, and optical check-
ups and essential medicines, benefiting around 
300 residents. Likewise, in Negros Occidental, 
we collaborated with the Silay City Health Office 
to extend similar healthcare services to 270 
community members.

Through Project Malasakit, we reaffirm our 
commitment to uplifting communities and 
ensuring their access to vital healthcare 
services that enhance their overall well-being.

Investing in Healthcare 

with Project Malasakit
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08Upholding Good 

Governance

CREIT is supported by good corporate governance, led by our Board of Directors and 
Executive Officers. Their leadership builds solid foundations for our asset portfolio and 
relationships with shareholders and stakeholders. Their leadership is grounded in strategic 
principles to maintain the company’s stability and growth.

Board of Directors

Edgar B. Saavedra, 
Chairman
Edgar B. Saavedra is the Chairman of CREIT,  
as well as Citicore Power, Inc. (CPI) and CREC. 
He is also 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. 

Additionally, he is 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 Globe Merchants,  
Inc. (GMI). 

Mr. Saavedra has over 20 years of engineering 
experience. 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.

Oliver Y. Tan,  
President and Chief Executive Officer
Oliver Y. Tan is a Director, President, and Chief 
Executive Officer of the company and 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. 
He is also a Director and President of CIHI and CMCI; 
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.

A visionary executive who has a formidable track 
record in finance. Mr. Tan’s leadership paved the 
way for the company to diversify and expand toward 
becoming an emerging utility holding company, which 
has interests in sustainable business ventures with 
like-minded partners and stakeholders.

Mr. Tan holds a degree in Business Administration 
from the Philippine School of Business Administration.
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Ian Jason R. Aguirre,  
Director
Ian Jason R. Aguirre is a Director at CREC. He 
is also the Vice President for Portfolio at SMIC, 
CEO and President at APC Group Inc. (APC), and 
CFO and Treasurer at the Philippine Geothermal 
Production Company (PGPC). He has over 
22 years of senior management experience in 
investment banking, corporate finance, mergers and 
acquisitions, business development, and strategic 
planning across the energy, telecommunications, 
infrastructure, and real estate industries.

Mr. Aguirre graduated with a degree in Industrial 
Engineering from the University of the Philippines 
in 1996 and obtained a Master’s in Business 
Management specializing in Management and 
Finance from the Asian Institute of Management  
in 2000.

Manuel Louie B. Ferrer,  
Director
Manuel Louie B. Ferrer is a Director of the company. 
He is also the Treasurer of CPI. Mr. Ferrer also 
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, as well as 
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 in 1996.

Pacita U. Juan,  
Independent Director
Pacita U. Juan is an Independent Director of the 
company. 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 at Centro Mfg. Corporation since 1997. 
She also served as the Treasurer of Peace and 
Equity Holdings Inc. from 2016 to 2019. 

Ms. Juan obtained her degree in Bachelor of Science 
in Hotel and Restaurant Administration from the 
University of the Philippines Diliman.

Elizabeth Anne C. Uychaco,  
Director
Elizabeth Anne C. Uychaco is an Independent 
Director of CFMI. She has also been the Senior 
Vice President of SM Investment Corporation 
(SMIC) 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 of Business 
Administration from the Ateneo Graduate School of 
Business, and a Master of Business Economics from 
the University of Asia and the Pacific.
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Jose M. Layug, Jr.,  
Independent Director
Jose M. Layug Jr. is an Independent Director of the 
company and the Chairman and an independent 
Director of the Property Manager. Mr. Layug has 
been a senior partner at Puno and Puno Law Offices 
since 2013. He has also been the Dean at the 
University of Makati School of Law since 2018. Mr. 
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. 

Mr. Layug has a Master of Laws from Cornell 
University, as well as a Bachelor of Laws and a 
Bachelor of Science in Business Economics from the 
University of the Philippines.

Emmanuel G. Herbosa,  
Independent Director
Emmanuel G. Herbosa is an Independent Director 
at CREC. He has held various top management 
functions for different financial institutions, including 
a 28-year career in one of the country’s top banks. 
Upon his retirement, he still served top-level functions 
in the Philippine Export-Import Credit Agency and the 
Development Bank of the Philippines.

Mr. Herbosa graduated with a Bachelor of Science 
degree in Industrial Management Engineering from 
De La Salle University in 1975 and earned his 
Master’s in Business Administration from Wharton, 
University of Pennsylvania in 1979.

Board Matters

Our Board of Directors takes a strategic approach to governing CREIT by functioning in committees. Every 
committee presides over the key aspects of our organization to administer effective and responsible business 
practices in these areas. The committees’ establishment is anchored in improving the organization’s risk 
management and sustainability.

Board Committees

Edgar B. Saavedra
Chairman

Oliver Y. Tan
Vice Chairman

Manuel Louie  
B. Ferrer
Member

Emmanuel G. 
Herbosa
Chairman

Jose M.  
Layug, Jr. 
Member

Elizabeth Anne 
C. Uychaco

Member

Oliver Y. Tan
Member

Pacita U. Juan
Member

Jose M.  
Layug Jr.
Chairman

Emmanuel G. 
Herbosa
Member

Pacita U. Juan
Member

Ian Jason R.
Aguirre
Member

Oliver Y. Tan
Member

Manuel Louie 
B. Ferrer
Chairman

Pacita U. Juan
Member

Emmanuel G. 
Herbosa
Member

Jose M.  
Layug Jr.
Member

Pacita U. Juan
Chairman

Jose M.  
Layug Jr.
Member

Emmanuel G. 
Herbosa
Member

Executive 

Committee

Audit and Risk 

Oversight 

Committee

Related Party 

Transaction 

Review and 

Compliance 

Committee

Nomination, 

Compensation, 

and Personnel 

Committee

Environmental, 

Social, 

Governance 

Committee
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Board of Directors Meetings

Executive Committee

Audit and Risk Oversight Committee Meetings

Related Party Transaction Review & Compliance Committee Meetings

Nominations, Compensation, and Personnel Committee Meetings

Name Date of Election 
/ Reelection

No. of
Meetings Held
(Regular and 

Special)

No. of
Meetings 
Attended

%

Edgar B. Saavedra Chairman June 21, 2024 8 8 100

Oliver Y. Tan Member June 21, 2024 8 8 100

Manuel Louie B. Ferrer Member June 21, 2024 8 8 100

Ian Jason R. Aguirre Member June 21, 2024 8 8 100

Elizabeth Anne C. Uychaco Member June 21, 2024 8 8 100

Jose M. Layug, Jr.
Member (Independent)

June 21, 2024 8 8 100

Pacita U. Juan
Member (Independent)

June 21, 2024 8 8 100

Emmanuel G. Herbosa
Member (Independent)

June 21, 2024 8 8 100

Name Date of Election 
/ Reelection

No. of
Meetings Held
(Regular and 

Special)

No. of
Meetings 
Attended

%

Edgar B. Saavedra Chairman June 21, 2024 3 3 100

Oliver Y. Tan Vice Chairman June 21, 2024 3 3 100

Manuel Louie B. Ferrer Member June 21, 2024 3 3 100

Name Date of Election 
/ Reelection

No. of
Meetings Held
(Regular and 

Special)

No. of
Meetings 
Attended

%

Emmanuel G. Herbosa Chairman June 21, 2024 4 4 100

Jose M. Layug, Jr. Member June 21, 2024 4 4 100

Pacita U. Juan Member June 21, 2024 4 4 100

Oliver Y. Tan Member June 21, 2024 4 4 100

Elizabeth Anne C. Uychaco Member June 21, 2024 4 4 100

Name Date of Election 
/ Reelection

No. of
Meetings Held
(Regular and 

Special)

No. of
Meetings 
Attended

%

Jose M. Layug, Jr. Chairman June 21, 2024 2 2 100

Emmanuel G. Herbosa Member June 21, 2024 2 2 100

Pacita U. Juan Member June 21, 2024 2 2 100

Ian Jason R. Aguirre Member June 21, 2024 2 2 100

Oliver Y. Tan Member June 21, 2024 2 2 100

Name Date of Election 
/ Reelection

No. of
Meetings Held
(Regular and 

Special)

No. of
Meetings 
Attended

%

Manuel Louie B. Ferrer Chairman June 21, 2024 1 1 100

Pacita U. Juan Member June 21, 2024 1 1 100

Emmanuel G. Herbosa Member June 21, 2024 1 1 100

Jose M. Layug, Jr. Member June 21, 2024 1 1 100

The tables below set forth the attendance of CREIT’s Directors to Board and Board Committee meetings held 
from January 1, 2024 to December 31, 2024:

Board Meetings and Attendance

Environmental, Social, and Governance Committee Meetings

Name Date of Election 
/ Reelection

No. of
Meetings Held
(Regular and 

Special)

No. of
Meetings 
Attended

%

Pacita U. Juan Chairman June 21, 2024 2 2 100

Emmanuel G. Herbosa Member June 21, 2024 2 2 100

Jose M. Layug, Jr. Member June 21, 2024 2 2 100
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Key Officers

Michelle Magdato,  
Treasurer, Chief Financial Officer,  
and Chief Risk Officer
Michelle Magdato is the Chief Financial Officer and 
Treasurer. She was formerly an Investor Relations 
Officer of Megawide Construction Corporation 
(Megawide) from 2019 to 2021 and CREIT in 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 the University of 
Negros Occidental-Recoletos.

Atty. Raymund Jay S. Gomez,  
Chief Compliance Officer
Raymund Jay S. Gomez is the Compliance Officer 
of the company. Mr. Gomez is also 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, Mr. Gomez 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.; 
Director of the Corporate Legal Affairs and Litigation 
Department at JG Summit Holdings, Inc.; Legal 
Counsel for Cebu Air, Inc. (Cebu Pacific Air); and 
Associate Lawyer of Ledesma, Saludo, and Agpalo 
Law Offices. 

Mr. Gomez obtained his Bachelor of Laws degree 
from San Beda University.

Freniel Mikko P. Austria,  
Chief Audit Executive
Freniel Mikko P. Austria brings over a decade of 
experience in assurance and advisory services, 
having worked with two of the Big Four accounting 
and consulting firms globally, as well as one of the 
largest conglomerates in the country. His expertise 
covers diverse industries, including financial services, 
transportation and logistics, construction, and real 
estate. He is a Certified Analytics Professional and a 
Certified Public Accountant.

Abigail Joan R. Cosico,  
Chief Investor Relations, Corporate Communications 
and Branding Officer
Abigail Joan R. Cosico serves as the Chief Investor 
Relations, Corporate Communications and Branding 
Officer of CREIT. She was previously the Head of 
Investor Relations at Megawide, but is now focused 
on the Citicore Group, including CHII, CPI and 
CREC. She also serves as a Director and Chief 
Investor Relations, Corporate Communications and 
Branding at CREC. She is also a Director and the 
Treasurer of Citicore Fund Managers, Inc.; President 
and Director of Citicore Property Managers, Inc. Prior 
to these roles, she held various senior executive 
positions and key commercial and finance functions 
during her 15-year stint at one of the country’s largest 
diversified conglomerates in the Philippines.

Ms. Cosico holds a Bachelor of Science degree in 
Management from the Ateneo de Manila University 
and an MBA in Business Management, Major in 
Finance from the Asian Institute of Management.
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Atty. Steven C. Sy, 
Corporate Information Officer  
and Assistant Corporate Secretary
Steven C. Sy has been practicing corporate law since 
passing the bar in 2019, handling different corporate 
entities during his tenure at two of the country’s well-
known law firms. Prior to CREC, he took experience 
from one of the country’s biggest commercial banking 
corporations. Mr. Sy is also a part time lecturer at the 
Ateneo de Manila University, teaching Obligations 
and Contracts, Business Organizations, and Taxation. 
His experience covers corporate law, banking and 
finance law, commercial law, corporate governance, 
and compliance and regulatory affairs.

Atty. Danica C. Evangelista,  
Corporate Secretary
Danica C. Evangelista is the company’s Corporate 
Secretary and Data Protection Officer. She previously 
worked as a Supervising Legislative Staff Officer in 
the Senate of the Philippines and was an associate at 
Picazo Buyco Tan Fider and Santos Law Offices. 

Ms. Evangelista obtained her Juris Doctor degree 
from the Ateneo de Manila University School of Law 
and holds a Bachelor of Science in Statistics from 
the University of the Philippines Diliman. She is a 
member of the Integrated Bar of the Philippines.

Edgar B. Saavedra
Chairman

Oliver Y. Tan
President and 

Chief Executive Officer

Manuel Louie B. Ferrer
Director

Abigail Joan R. Cosico 
Director and  

Chief Investor Relations,  
Corporate Communications and 

Branding Officer

Leonilo G. Coronel 
Lead Independent Director

Ephyro Luis B. Amatong
Independent Director

Roy A. Cimatu 
Independent Director

Danica C. Evangelista 
Corporate Secretary

Lucia L. Roderos
Chief Risk Officer /  

Chief Financial Officer

Freniel Mikko P. Austria
Chief Audit Executive

Michelle A. Magdato
Treasurer

Leonilo G. Coronel
Chairman

Elizabeth Anne C. Uychaco 
Director

Rhoel Alberto Nolido
Independent Director

Christopher A. Nadayag
Director and President

Abigail Joan R. Cosico
Director and Treasurer

Danica C. Evangelista 
Corporate Secretary

Raymund Jay S. Gomez
Compliance Officer

Jose M. Layug, Jr.
Chairman

Elizabeth Anne C. Uychaco
Director

Rhoel Alberto Nolido
Independent Director

Emmanuel G. Herbosa
Independent Director

Abigail Joan R. Cosico
Director and President

Michelle A. Magdato
Treasurer

Danica C. Evangelista
Corporate Secretary

Citicore Renewable Energy 

Corporation

Citicore Fund Managers, Inc. Citicore Property Managers, 

Inc. 

Affiliates
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In every aspect of our business, CREIT and our 
affiliates at CPI employ responsible practices 
by following our Code of Business Conduct and 
Ethics. These regulations serve as a moral guide 
for our entire workforce in fulfilling their duties in 
our daily operations. In enforcing these principles, 
we also encourage internal reporting to appropriate 
individuals about any violations and uphold 
accountability.

While we abide by the Code in conducting our 
business, we maintain compliance with applicable 
laws, rules, and regulations, which should prevail in 
case of conflicts between these laws and the Code. 

Protecting the Business
We protect our business by setting rules and 
regulations to prevent conflicts of interest concerning 
personal and professional relationships. Should 
actual or apparent disputes arise, we will ethically 
resolve them. The Code also obliges us to safeguard 
corporate information, assets, and opportunities 
and ensure fair dealings between our organization 
and stakeholders. We also do not tolerate any act 
of bribery or corruption of any kind in our business 
operations.

Safety as Priority
People’s safety is crucial in ensuring ethical business 
practices. The Code requires us to develop a work 
environment free from discrimination, harassment, 
and violence. We also inform employees of safety 
issues and policies affecting their jobs, fellow 
workers, and the community. Our employees should 
also notify their superiors about dangers and injuries 
afflicting them, their co-workers, and the community 
so they can be addressed.

Responsibility for Communities
CPI’s Code also covers the environment and 
communities. As we do our business, we maintain 
our ethical practices by protecting the environment, 
respecting the communities and cultures surrounding 
our sites, and encouraging our employees to be role 
models of social responsibility.

Business Ethics  

and Integrity

CREIT enacts comprehensive policies anchored 
in transparency and wellness to ingrain ethics 
in our business and governance. These policies 
consider the company and stakeholders’ interests 
to ensure our decisions, practices, and enterprises 
are responsibly formulated and undertaken and to 
impose accountability.

Conflict of Interest
We prevent the clash of personal interests and 
business decisions by mandating that our directors 
and associates adhere to our policy on conflict of 
interest, which details prohibited transactions and 
requires disclosures of possible disputes.

Insider Trading
We practice ethical trading by entrusting our 
associates not to trade on non-public information, 
imposing a trading blackout, and stipulating that our 
directors and officers report on beneficial ownership.

Related Party Transactions
We promote transparency and fairness in conducting 
business activities with related parties at arm’s 
length, in accordance with REIT regulations and 
terms and conditions, and subject to the appropriate 
approval process.

Company Policies

GRI 2-23, 2-24, 3-3

Health and Safety Welfare
We prioritize our employees’ well-being by stipulating 
for constant improvement of our occupational health 
and safety management.

Whistle Blowing
To ensure transparency and accountability, we 
protect individuals who voice serious concerns about 
our business activities.

Our Board of Directors supervises the Enterprise 
Risk Management (ERM) program to ensure the 
establishment of organizational and procedural 
controls underpinned by an effective risk 
management system. Since our business deals with 
investments, CREIT may encounter and address 
financial-related risks. The ERM program entails 
continuous monitoring and managing different risks 
affecting our business. Implementing these mitigation 
practices secures the company’s shareholder value 
and competitive advantage.

Market Risk
CREIT may be susceptible to market risks, such as 
fluctuations in interest rates and foreign exchange 
rates. We manage these risks by controlling 
exposures to these market changes within acceptable 
parameters while ensuring to maximize returns.

Risks related to interest rate concern loans payable, 
cash in banks, short-term placements, and lease 
liabilities. Nevertheless, we assess this risk as 
relatively low since the aforesaid financial instruments 
are associated with fixed interest rates. Interest rate 
fluctuations may be minimal throughout the duration 
of cash in banks and short-term placements. As 
for lease liabilities, since our leases are usually 
long-term, the impact of such fluctuations may be 
diminished over time.

Likewise, we also see foreign exchange risk as a 
minor concern. Such risk primarily involves the US 
dollar and emerges from commercial transactions 
and recognized assets and liabilities denominated in 
currencies other than our functional currency. Since 
we do not have material transactions and balances 
in different currencies, we do not consider foreign 
exchange risk insignificant.

Credit Risk
CREIT may encounter credit risks from cash and 
cash equivalents, trade and other receivables, 
electric utility deposits, security deposits, and 
restricted cash. To mitigate these risks, we actively 
evaluate the quality of our financial assets through 
internal ratings. All of our financial assets are deemed 
to be high-grade, excluding those with full provision.

Liquidity Risk
We balance funding continuity and flexibility by 
utilizing credit lines from related parties and local 
banks to handle the risk of inability to fulfill financial 
obligations. Initially, we should use credit lines from 
related parties before local banks. We can also 
leverage readily collectible dues from associated 
parties. To further prepare for meeting our financial 
obligations, we constantly assess projected and 
actual cash flows and financial market conditions.

Enterprise Risk Management

Acquisitions
We procure assets in compliance with the REIT 
Rules and the criteria set in our investment strategy. 
These criteria consider an asset’s prospects for 
competitive return, renewable energy installation, and 
future township development, even if its locality is 
currently underdeveloped.
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CREIT’s shareholders have several rights that enable 
them to have relevant information and control over 
decisions concerning their investments. We uphold 
these rights to strengthen their trust in the company 
as we conduct our business and deliver the yields.

Pre-emptive Right
We detail our shareholders’ rights and powers in the 
company’s articles of incorporation, which will be 
safeguarded by and should not be in dispute with 
the Corporate Code. We also allow shareholders 
to subscribe to the company’s capital stock 
unless denied in the articles of incorporation, any 
amendment, or as may be required by the Securities 
and Exchange Commission (SEC), and in documents 
signed by shareholders.

Right to Vote
We preserve shareholders’ right to elect, remove, and 
replace directors and vote on certain corporate acts 
consistent with the Revised Corporation Code. 

Right to Inspect
We permit shareholders to inspect our corporate 
books and records, such as annual reports, financial 
statements, stock registries, and minutes of Board 
meetings, contingent on reasonable restrictions 
according to jurisprudence and the Corporation Code.

Right to Information
We provide periodic reports upon request of 
shareholders. These reports also include directors’ 
and officers’ personal and professional information. 
Shareholders may also be informed about their 
shareholdings and dealings with the company, as well 
as the aggregate compensation and relationships 
among the directors and officers. Likewise, we allow 
minority shareholders to access information for which 

the management is accountable. They can also 
propose holding a meeting, including the items to be 
covered in the meeting agenda. If certain information 
has been excluded, minority shareholders can 
propose to add these matters to the meeting agenda, 
provided that such a proposal has “legitimate 
purposes.”

Right to Dividends
We ensure that our shareholders receive their 
income and other distributions depending on their 
shares, as well as audited accounts and annual 
reports. While the REIT Law entitles shareholders 
to receive at least 90% of the distributable income 
annually, we intend to give at least 95% as dividends. 
We declare dividends when our retained earnings 
surpass 100% of the paid-in capital stock. This, 
however, has some exceptions concerning definite 
corporate expansion projects or programs approved 
by the Board, the prohibition imposed by the financial 
institution or creditor under a loan agreement, and 
special circumstances deeming the need for earning 
retention in the company.

Appraisal Right
We empower shareholders to dissent and demand 
fair payment of their shares according to the 
provisions in the Corporation Code.

Shareholders’ Rights Appendices

Direct Economic Value Generated and Distributed (in PhP)

Proportion of Spending on Local Suppliers* (in %)  

Disclosure 2022 2023 2024

Direct economic value generated 
(revenue) 1,374,529,631 1,798,186,976 1,887,665,265

Direct economic value distributed: 

a. Operating costs 99,710,122 103,045,990 104,305,887

b. Employee wages and benefits* - - -  

c. Payments to suppliers, other operating 
costs 7,701,307 6,741,842 11,362,939                                       

d. Dividends given to stockholders and 
interest payments to loan providers 805,090,842 1,488,264,339 1,633,079,760

e. Taxes given to government 24,992,929 85,497,192 42,895,073

f. Investments to community (e.g. 
donations, CSR) 100,000 100,000 100,000

Location 2022 2023 2024

CS Tarlac 1 2.0 91.0 1.0

CS Tarlac 2 1.2 87.0 1.0

CS South Cotabato 5.3 71.0 70.0

CS Negros Occidental 7.1 67.0 10.0

CS Bulacan 13.5 49.0 51.0

CS Cebu 34.2 45.0 13.0

CS Clark 36.7 26.0 23.0

Performance Index

ECONOMIC & GOVERNANCE PERFORMANCE

*Employee wages and benefits of core employees (CEO, CFO, IRO, Compliance Officer, Corporate Secretary, and Asst. Corporate 
Secretary) of CREIT are charged and reported by its parent company Citicore Renewable Energy Corporation (CREC).

*For procurement expenses reporting, the scope includes the lessees on the properties leased out by CREIT to present a full picture of 
the usage of properties. Note, however, that ownership of most plants belongs to the lessees, except for CS Clark.
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Training on Anti-corruption Policies and Procedures (in %) 

Incidents of Corruption (in #)  

Disclosure 2022 2023 2024

Employees to whom the organization’s 
anticorruption policies and procedures 
have been communicated to 

100 100 100 

Business partners to whom the 
organization’s anti-corruption 
policies and procedures have been 
communicated to 

100 100  100

Directors and management that have 
received anti-corruption training 100 100  100

Employees that have received anti-
corruption training 100 100 100

Disclosure 2022 2023 2024

Incidents in which directors were 
removed or disciplined for corruption  0 0 0 

Incidents in which employees were 
dismissed or disciplined for corruption 0 0 0

Incidents when contracts with business 
partners were terminated due to 
incidents of corruption 

0 0 0

ENVIRONMENTAL PERFORMANCE

Energy Consumption Data (in GJ)

Emissions Data (in MTCO2e)

Source 2022* 2023* 2024

Gasoline 42.44 293.24 84.62

Diesel 3.44 787.03 34.01

Purchased Electricity 1,041.33 5,253.15 271.13

Emissions 2022* 2023* 2024

Scope 1 3.21 78.91 8.41

Scope 2 200.60 1,011.96 52.23

*Restated data from 2022 and 2023 reports due to inaccuracies in the original calculations. While the current restated figures reflect 
corrections based on the best available information, these values may still be subject to further revision in the next reporting cycle as 
CREIT is doing a comprehensive reassessment of the calculation methodology used during that reporting period.

*Restated data from 2022 and 2023 reports incorporating the updated emission factors issued by DOE and the latest GWP values from 
IPCC’s Sixth Assessment Report (AR6). While the current restated figures reflect corrections based on the best available information, 
these values may still be subject to further revision in the next reporting cycle as CREIT is doing a comprehensive reassessment of the 
calculation methodology used during that reporting period.

*Waste data coverage varies by year based on CREIT’s level of operational control. 2022 data includes all of the Citicore group’s solar 
plants as part of baseline reporting. 2023 data covers facilities operating on CREIT’s land assets. While 2024 data includes only the 
Clark Solar Plant, which is fully owned by CREIT, both the land and the facility. This variation is due to the company’s ongoing efforts 
to strengthen its sustainability data management. CREIT is continuously improving its reporting process to ensure greater consistency 
and accuracy.

Waste Management (in kg)*

Non-compliance with Environmental Laws and Regulations (in #) 

Disclosure 2022 2023 2024

Waste diverted from disposal 12,129 1,968 53

     Reusable 79 1,786 16

     Recyclable 12,050 183 35

     Composted 0 0 3

Waste directed to disposal 15 0 0

Total waste generated 12,144 1,968 53

Disclosure 2022 2023 2024

Total amount of monetary fines for non-
compliance with environmental laws 
and/or regulations 

0 0 0

No. of non-monetary sanctions for non-
compliance with environmental laws 
and/or regulations 

0 0 0  

No. of cases resolved through dispute 
resolution mechanism 0 0 0
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Employee Data (in #) Training hours provided to employees (in hrs) Workforce Diversity by Gender (in #)

Workforce Diversity by Age (in #)Employee Benefits 

Disclosure 2023 2024

Total number of 
employees 6 7

Female employees 2 3

Male employees 4 4

Disclosure 2023 2024

Total training hours 73 292

Female 25 116

Male 48 176

Total training hours 14 41

Female 12 39

Male 16 44

Disclosure
2023 2024

Female Male Female Male

Senior Management 3 3 3 3

Middle Management 0 0 0 1

Rank and File 0 0 0 0

Disclosure
2023 2024

Under 30 30-50 Above 50 Under 30 30-50 Above 50

Senior Management 0 4 2 0 4 2

Middle Management 0 0 0 1 0 0

Rank and File 0 0 0 0 0 0

List of Benefits 

% of female 
employees 

who availed for 
the year 

% of male 
employees 

who availed for 
the year 

SSS 100 100

PhilHealth 100 100

Pag-ibig 100 100

Parental leaves 100 100

Vacation leaves 100 100

Sick leaves 100 100

Medical benefits 
(aside from 
PhilHealth)

100 100

Disability and 
invalidity coverage  - -

Life insurance 100 100

Housing assistance 
(aside from Pag-ibig)  - -

Retirement fund 
(aside from SSS) 100 100

Further education 
support  - -

Company stock 
options  - -

Telecommuting  100 100

Flexible-working 
Hours  100 100

Remote work/Work-
from-home (WFH) 100 100

SOCIAL PERFORMANCE

Labor-Management Relations 

Workplace Health and Safety Data (in #)

Marketing and labelling (in #) Customer privacy and Data Security (in #)

Disclosure 2023 2024

Employees covered with 
Collective Bargaining 
Agreements (%)

0 0

Consultations conducted 
with employees 
concerning employee-
related policies (#)  

N/A N/A

Disclosure 2023 2024

Safe Man-Hours  11,616  28,112

Work-related injuries  0  0

Work-related fatalities  0  0

Work-related ill-health  0  0

Safety drills  12  0

Disclosure 2023 2024

No. of substantiated 
complaints on marketing 
and labelling

0 0

No. of complaints 
addressed  0  0

Disclosure 2023 2024

Substantiated complaints 
on customer privacy  0  0

Complaints addressed  0  0

Customers, users, and 
account holders whose 
information is used for 
secondary purposes 

 0  0

Data breaches, including 
leaks, thefts, and losses 
of data 

 0  0
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GRI Content Index

Citicore Energy REIT Corp. has reported in accordance with the GRI Standards 
for the period 1 January 2024 to 31 December 2024.

GRI 1 used: GRI 1 Foundation 2021

Statement of Use

GRI Standard Disclosure Location Direct answer /  
Reason for omission

General Disclosures

GRI 2: 
General 
Disclosures 
2021

2-1 Organizational details 4

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

All the entities covered in the organization’s 
financial reporting are also included in its 
sustainability reporting.

2-3 Reporting period, 
frequency  
and contact point

2-4 Restatements of 
information

2 Energy and emissions data were restated from 
previous reports due to identified inaccuracies 
in the original calculations. These inaccuracies 
stemmed from methodological inconsistencies 
and the use of outdated reference values. The 
revised figures also incorporate the updated EFs 
issued by the DOE and the latest GWP values 
from IPCC AR6, ensuring alignment with current 
standards and improved accuracy in reporting.

2-5 External assurance 29 This report has not undergone external 
assurance. While CREIT does not currently 
engage third-party assurance, we continue 
to enhance our reporting practices and may 
consider assurance in the future to strengthen 
transparency.

2-6 Activities, value chain and 
other business relationships

4, 6, 8, 12, 18, 
20

2-7 Employees 32, 33, 35, 36

2-8 Workers who are not 
employees 6, 8, 46

Not applicable to CREIT, as we do not engage 
workers who are not classified as employees. 
All individuals performing work for the company 
are employed directly under formal employment 
contracts.

2-9 Governance structure and 
composition 46

2-10 Nomination and selection 
of the highest governance 
body

Board members are elected annually during the 
regular stockholders’ meeting and serve a one-
year term until their successors are duly elected 
and qualified.

2-11 Chair of the highest 
governance body

The chair of the highest governance body is not a 
senior executive in the organization.

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

6, 8

The Board of Directors sets the Company’s 
purpose, vision, mission, values, and strategies; 
oversees and approves business objectives and 
strategy, and monitors implementation to ensure 
long-term viability and strength.

GRI Standard Disclosure Location Direct answer /  
Reason for omission

General Disclosures

GRI 2: General 
Disclosures 2021

2-13 Delegation of responsibility for 
managing impacts

46 The Board of Directors appoints 
qualified, motivated management 
officers and directly oversees 
leadership succession, particularly 
for the CEO and key senior 
management positions. It also 
ensures effective processes to 
prevent leadership gaps. These 
appointed officers are responsible for 
managing the organization’s goals 
and impacts.

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

46 Sustainability reporting information 
is compiled by the Investor Relations 
Department and reviewed by the 
President and CEO, a trusted officer 
appointed by the Board of Directors.

2-15 Conflicts of interest 58 The Company’s Conflict of Interest 
Policy requires Board members, 
officers, and employees to disclose 
any relationships or transactions that 
may give rise to conflicts, particularly 
with clients or suppliers. The 
policy outlines prohibited activities, 
disclosure requirements, and 
corresponding penalties to ensure 
proper mitigation and accountability.

2-16 Communication of critical 
concerns

The Board of Directors holds 
quarterly meetings to address 
organizational concerns, with the 
option to convene special meetings 
as needed to discuss urgent matters.

2-17 Collective knowledge of the 
highest governance body

The Board of Directors participates 
in annual corporate governance 
seminars and training to strengthen 
their knowledge and competencies 
in upholding good governance 
practices.

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

The Board conducts an annual 
self-assessment covering its overall 
performance, including that of the 
Chairman, individual Directors, 
and Board committees. Every 
three years, this process may be 
supported by an external facilitator. 
A defined system and criteria are in 
place to evaluate performance, with 
mechanisms that allow shareholder 
feedback.
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GRI Standard Disclosure Location Direct answer /  
Reason for omission

General Disclosures

GRI 2: General 
Disclosures 
2021

2-19 Remuneration policies Directors receive a reasonable per diem for attending 
Board and committee meetings. As compensation, the 
Board allocates up to 10% of the company’s pre-tax 
net income from the previous year, with the allocation 
subject to stockholder approval at a regular or special 
meeting. The percentage received by each director 
may increase depending on the performance of the 
board and the Company.

2-20 Process to determine 
remuneration

2-21 Annual total 
compensation ratio

Data not available (confidentiality constraints)

2-22 Statement on 
sustainable development 
strategy

4, 6, 8, 
21, 22, 
23, 25

2-23 Policy commitments 23, 25, 
58

2-24 Embedding policy 
commitments 23, 58

2-25 Processes to remediate 
negative impacts 59

2-26 Mechanisms for seeking 
advice and raising concerns

58, 59, 
60

2-27 Compliance with laws 
and regulations

28, 32, 
35, 44

2-28 Membership 
associations

CREIT is not formally affiliated with any industry 
associations, local or international advocacy 
organizations, or any other membership associations. 
While CREIT is actively engaged in promoting 
renewable energy and sustainable real estate practices 
in the Philippines, it has not adopted a formal policy on 
membership associations.

2-29 Approach to stakeholder 
engagement

22, 24 CREIT ensures a consultative, proactive, and 
collaborative approach with stakeholders through 
timely coordination meetings and progress updates. 
Our engagement is needs-based and evidence-driven, 
grounded in research and factual data.

2-30 Collective bargaining 
agreements

No employees of CREIT are covered by a collective 
bargaining agreement. While no formal labor union or 
CBA exists within the organization, CREIT is committed 
to upholding fair labor practices, ensuring compliance 
with all applicable labor laws, and fostering a work 
environment that promotes dialogue, well-being, and 
mutual respect.

Material topics

GRI 3: 
Material 
Topics 2021

3-1 Process to determine  
material topics 24

3-2 List of material topics 24

GRI Standard Disclosure Location Direct answer /  
Reason for omission

Economic topics

Economic Performance and Profitability

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 14, 15, 17

GRI 201:  
Economic 
Performance 
2016

201-1 Direct economic value 
generated and distributed

9, 10, 15, 
61

201-2 Financial implications 
and other risks and 
opportunities due to climate 
change

9, 10, 16, 
18, 21

201-3 Defined benefit 
plan obligations and other 
retirement plans

CREIT does not maintain defined benefit retirement 
plans. Employees are covered under the mandatory 
government retirement scheme provided by the Social 
Security System (SSS) in accordance with Philippine 
labor laws. No additional defined benefit obligations are 
in place beyond statutory requirements.

201-4 Financial assistance 
received from government

CREIT did not receive any significant financial 
assistance from the government during this reporting 
period. This includes subsidies, grants, tax relief, or 
other forms of financial support.

Market presence

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 17

GRI 202:  
Market 
Presence 2016

202-1 Ratios of standard 
entry level wage by gender 
compared to local minimum 
wage

CREIT creates direct and indirect employment 
opportunities in the construction, operations, and 
maintenance of solar farms in host communities, 
boosting local economies. CREIT ensures that all 
entry-level positions receive compensation equal to or 
above the prescribed local minimum wage.

202-2 Proportion of senior 
management hired from the 
local community

Not applicable to CREIT, as the company currently 
does not have senior management hired from the local 
community at its principal place of operation.

Indirect Economic Impacts and Investor Interest

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 17

GRI 203:  
Indirect 
Economic 
Impacts 2016

203-1 Infrastructure 
investments and services 
supported

16, 18, 
27, 38, 

44

203-2 Significant indirect 
economic impacts

9, 10, 16, 
25, 39, 

43

Procurement practices

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 17, 44

GRI 204: 
Procurement 
Practices 2016

204-1 Proportion of spending 
on local suppliers 61
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Anti-corruption, Business Ethics and Integrity, and Regulatory Compliance

GRI 3: Material 
Topics 2021

3-3 Management of material 
topics

35, 46, 
58, 60

GRI 205: 
Anti-corruption 
2016

205-1 Operations assessed 
for risks related to corruption

CREIT has not conducted formal risk assessments 
specifically focused on corruption risks.

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

205-3 Confirmed incidents of 
corruption and actions taken

61 No confirmed incidents of corruption

GRI 3: Material 
Topics 2021

3-3 Management of material 
topics

61

GRI 206: Anti-
competitive 
Behavior 2016

206-1 Legal actions for 
anti-competitive behavior, 
anti-trust, and monopoly 
practices

35, 46, 
58, 60

CREIT was not subject to any legal actions for 
anti-competitive behavior, anti-trust, or monopoly 
practices. The company remains committed to fair 
business practices and full compliance with applicable 
competition laws and regulations.

GRI Standard Disclosure Location Direct answer /  
Reason for omission

Economic topics

Tax

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 17

GRI 207:  
Tax 2019

207-1 Approach to tax

CREIT complies with all national and local tax laws in 
the Philippines, including REIT regulations under RA 
9856 and relevant BIR rules. Tax matters are managed 
by the Finance team, with annual reviews conducted 
by independent auditors as part of its corporate 
governance.

207-2 Tax governance, 
control, and risk 
management

Tax compliance and risk management are integrated 
into CREIT’s overall governance and internal control 
systems. Tax-related risks are monitored as part of 
the company’s ERM framework. Independent external 
auditors and tax advisors are engaged to validate tax 
filings and ensure adherence to current regulation

207-3 Stakeholder 
engagement and 
management of concerns 
related to tax

CREIT primarily engages with regulatory bodies 
like the BIR and SEC on tax matters. It ensures 
transparency through financial disclosures, with 
concerns addressed via its whistleblowing or internal 
audit channels. No significant stakeholder concerns on 
tax have been recorded.

207-4 Country-by-country 
reporting

CREIT operates exclusively within the country and 
does not have foreign operations. All revenues, profits, 
taxes paid, and economic activities occur within the 
Philippines.

GRI Standard Disclosure Location Direct answer /  
Reason for omission

Environmental topics

Energy

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 26, 29

GRI 302:  
Energy 2016

302-1 Energy consumption 
within the organization

29

302-2 Energy consumption 
outside of the organization

29

302-3 Energy intensity

CREIT’s business model as a real estate investment 
trust does not involve energy-intensive operations, and 
energy intensity metrics have not yet been established. 
The company is evaluating the relevance of this 
indicator and may consider tracking energy intensity in 
future reports as data becomes more available.

302-4 Reduction of energy 
consumption

CREIT has not reported reductions in energy 
consumption during the reporting period, as data 
related to energy-saving initiatives is not yet 
systematically tracked. The company is currently 
working toward improving data availability and 
methodologies to monitor energy reduction efforts 
within its operational control.

302-5 Reductions in energy 
requirements of products and 
services

Not applicable to CREIT, as the company does not 
produce or manufacture physical products or services 
with quantifiable energy requirements.

Biodiversity

GRI 3:  
Material Topics 
2021

3-3 Management of material 
topics 26, 27, 28

GRI 101:  
Biodiversity 
2024

101-1 Policies to halt and 
reverse biodiversity loss

28

101-2 Management of 
biodiversity impacts 28

101-3 Access and benefit-
sharing

While CREIT’s current operations have minimal direct 
interaction with natural ecosystems or biodiversity, the 
company acknowledges the increasing relevance of 
biodiversity in global sustainability frameworks. CREIT 
remains committed to evaluating emerging risks and 
opportunities in this area as part of its ongoing ESG 
strategy.

101-4 Identification of 
biodiversity impacts

101-5 Locations with 
biodiversity impacts

101-6 Direct drivers of 
biodiversity loss

101-7 Changes to the state of 
biodiversity

101-8 Ecosystem services
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GRI Standard Disclosure Location Direct answer /  
Reason for omission

GHG Emissions

GRI 3:  
Material Topics 
2021

3-3 Management of 
material topics 26, 29

GRI 305:  
Emissions 2016

305-1 Direct (Scope 1) 
GHG emissions 29

305-2 Energy indirect 
(Scope 2) GHG emissions

29

305-3 Other indirect 
(Scope 3) GHG emissions

CREIT has not yet quantified Scope 3 GHG 
emissions due to limited value chain data and the 
complexity of attribution under its REIT model. 
The company is reviewing methodologies and 
may disclose in future reporting cycles.

305-4 GHG emissions 
intensity

CREIT has not yet reported GHG emissions 
intensity due to the lack of established metrics 
and tracking systems. As its operations are not 
energy-intensive, intensity calculations are still 
being developed and may be reported in the 
future.

305-5 Reduction of GHG 
emissions

Data not available. CREIT is working to improve 
data collection and define a baseline for future 
tracking of emissions performance and reduction 
efforts.

305-6 Emissions of ozone-
depleting substances 
(ODS)

Not applicable to CREIT, as the company does 
not produce, import, or use ozone-depleting 
substances in its operations.

305-7 Nitrogen oxides 
(NOx), sulfur oxides (SOx), 
and other significant air 
emissions

CREIT does not currently track NOₓ, SOₓ, or other 
significant air emissions but will evaluate the need 
for future monitoring as its sustainability efforts 
progress.

Waste Management

GRI 3:  
Material Topics 
2021

3-3 Management of 
material topics 26, 27, 29, 31

GRI 306:  
Waste 2020

306-1 Waste generation 
and significant waste-
related impacts

29, 31

306-2 Management of 
significant waste-related 
impacts

29, 31

306-3 Waste generated 31

306-4 Waste diverted from 
disposal 31

306-5 Waste directed to 
disposal 31

GRI 306:  
Effluents and 
Waste 2016

306-3 Significant spills No significant spills have been recorded, and 
there is no data indicating any material risk of 
such incidents within CREIT’s operational scope.

GRI Standard Disclosure Location Direct answer /  
Reason for omission

Social topics

Employee Engagement, Compensation and Benefits

GRI 3:  
Material Topics 
2021

3-3 Management of material topics 32, 33

GRI 401:  
Employment 2016

401-1 New employee hires and 
employee turnover

35

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

35

401-3 Parental leave

As of the reporting period, no employees have taken 
parental leave, and therefore no return-to-work or 
retention rates are reported. This will be monitored and 
disclosed in future reports as applicable.

Labor-Management

GRI 3:  
Material Topics 
2021

3-3 Management of material topics 35

GRI 402:  
Labor/
Management 
Relations 2016

402-1 Minimum notice periods 
regarding operational changes

30 days minimum notice period

Occupational Health and Safety

GRI 3:  
Material Topics 
2021

3-3 Management of material topics 32, 37

GRI 403:  
Occupational 
Health and Safety 
2018

403-1 Occupational health and 
safety management system

37 CREIT is covered by the OSH policies of CREC

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

CREIT follows a Hazard Aspect Impact Risk 
Assessment and Control Procedure to identify work-
related hazards and assess risks.

403-3 Occupational health services

Employees have access to standard health benefits and 
government-mandated services such as those under 
SSS, PhilHealth, and HMO coverage. Occupational 
health services are limited due to the non-hazardous 
nature of work performed.

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

Employees may raise health and safety concerns 
directly with management or through internal HR 
channels. While participation data is not yet tracked, 
CREIT will assess the need for more structured 
engagement as operations grow.

403-5 Worker training on 
occupational health and safety 37

403-6 Promotion of worker health 37

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

37

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

All workers are covered by an occupational health and 
safety management system.

403-9 Work-related injuries No work-related injuries occurred and reported.

403-10 Work-related ill health 37 No work-related ill health reported.
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GRI Standard Disclosure Location Direct answer /  
Reason for omission

Training and Development

GRI 3:  
Material Topics 2021 3-3 Management of material topics 34

GRI 404:  
Training and Education 
2016

404-1 Average hours of training per year 
per employee 34

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

34

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

As of the reporting period, 
CREIT does not yet 
systematically track data 
on performance and career 
development reviews. The 
company is assessing the 
need for a more structured 
performance review process and 
aims to improve data availability 
for future reporting.

Diversity and Equal Opportunity

GRI 3:  
Material Topics 2021 3-3 Management of material topics 36

GRI 405:  
Diversity and Equal 
Opportunity 2016

405-1 Diversity of governance bodies 
and employees

36, 63

405-2 Ratio of basic salary and 
remuneration of women to men

Data not available (confidentiality 
constraints)

Human Rights, Non-discrimination, Child Labor, Forced Labor, and Rights of Indigenous People

GRI 3: Material Topics 
2021 3-3 Management of material topics 35, 58

GRI 406: Non-
discrimination 2016

406-1 Incidents of discrimination and 
corrective actions taken

No incidents of discrimination 
reported and corrective actions 
taken.

GRI 3: Material Topics 
2021

3-3 Management of material topics

GRI 408: Child Labor 
2016

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

35, 58 CREIT has its Code of Business 
Conduct and Ethics and its 
Supplier Code of Conduct/
Supplier Accreditation and 
Evaluation that bans child labor.

GRI 3: Material Topics 
2021

3-3 Management of material topics

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 Code of Business 
Conduct and Ethics and its 
Supplier Code of Conduct/
Supplier Accreditation and 
Evaluation that bans forced 
labor.

GRI 3: Material Topics 
2021

3-3 Management of material topics 35, 58

GRI 411: Rights of 
Indigenous Peoples 
2016

411-1 Incidents of violations involving 
rights of indigenous peoples

No incidents of violations 
involving rights of indigenous 
peoples were reported.

GRI Standard Disclosure Location Direct answer /  
Reason for omission

Security Practices

GRI 3:  
Material Topics 2021 3-3 Management of material topics 38

GRI 410:  
Security Practices 
2016

410-1 Security personnel trained in 
human rights policies or procedures

As of this period, CREIT lacks 
data on human rights training 
for security personnel. Security 
is outsourced, and CREIT is 
reviewing vendor compliance, 
aiming to include this in future 
contractor oversight and 
reporting.

Community Relations, Community Development, and Corporate Social Responsibility

GRI 3: Material Topics 
2021 3-3 Management of material topics 32, 38

GRI 413: Local 
Communities 2016

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

38-44

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

38-44

Supply Chain Management

GRI 3: Material Topics 
2021

3-3 Management of material topics 44

GRI 308: Supplier 
Environmental 
Assessment 2016

308-1 New suppliers that were screened 
using environmental criteria

CREIT has its Supplier Code of 
Conduct and requires suppliers 
and contractors to comply with 
environmental standards outlined 
in its Supplier Accreditation 
and Evaluation process. While 
direct impact assessments are 
limited by the REIT business 
model, CREIT actively engages 
vendors to promote responsible 
environmental practices.

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

GRI 3: Material Topics 
2021

3-3 Management of material topics 44

GRI 414: Supplier 
Social Assessment 
2016

414-1 New suppliers that were screened 
using social criteria

CREIT has its Supplier Code of 
Conduct and requires suppliers 
and contractors to comply with 
social standards outlined in 
its Supplier Accreditation and 
Evaluation process. While direct 
impact assessments are limited 
by the REIT business model, 
CREIT actively engages vendors 
to promote responsible social 
practices.

414-2 Negative social impacts in the 
supply chain and actions taken
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Financial 

Statements

View the full report

GRI Standard Disclosure Location Direct answer /  
Reason for omission

Marketing and Labeling

GRI 3: Material Topics 
2021

3-3 Management of material topics 44

GRI 417: Marketing 
and Labeling 2016

417-1 Requirements for product and 
service information and labeling

CREIT maintains transparent 
and accurate communication 
with clients and stakeholders, 
clearly disclosing information 
on leased assets and their 
environmental attributes. The 
company is committed to 
regulatory compliance and will 
monitor evolving disclosure 
standards related to service 
information.

417-2 Incidents of non-compliance 
concerning product and service 
information and labeling

No incidents of non-compliance 
concerning product and service 
information and labeling.

417-3 Incidents of non-compliance 
concerning marketing communications

No incidents of non-compliance 
concerning marketing 
communications.

Data Privacy

GRI 3: Material Topics 
2021

3-3 Management of material topics 44

GRI 418: Customer 
Privacy 2016

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

44 No issues or complaints were 
raised concerning breaches of 
customer privacy and losses of 
customer data. CREIT adheres 
to the Data Privacy Act of 2012.
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COMMON STOCK
The Company’s common stock (CREIT) is listed and traded in the 
Philippine Stock Exchange.

SHAREHOLDER SERVICES AND ASSISTANCE
Professional Stock Transfer, Inc. serves as the Company’s stock 
transfer agent registrar.

For matters concerning dividend payments, account status, 
lost or damaged stock certificates, or change of address, 
please write or call:

Professional Stock Transfer, Inc.
10th Floor Telecom Plaza
Bldg. 316 Gil Puyat Avenue, Makati City Philippines, 1209

Phone: (632) 8687-40-53
Fax: (632) 8687-27-33
Email Address: info@professionalstocktransfer.com

Sustainability Consulting, Editorial, and Design by:
Drink Sustainability Communications
www.drinkph.com
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