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RLC infusing nine malls into
REIT in P30.67-B asset swap

GOKONGWEI-LED property devel-
oper Robinsons Land Corp. (RLC) is 
infusing nine malls into its real estate 
investment trust, RL Commercial 
REIT, Inc. (RCR), under a P30.67-bil-
lion property-for-share swap.

The malls, with a combined gross 
leasable area (GLA) of 324,107.75 
square meters (sq.m.), will be ex-
changed for 3.83 billion primary com-
mon shares of RCR priced at P8 apiece.

The malls to be infused include 
Robinsons Dasmariñas, Robinsons 
Starmills, Robinsons General Trias, 
Robinsons Cybergate Cebu, Robin-
sons Tacloban, Robinsons Malolos, 
Robinsons Santiago, Robinsons Mag-
nolia, and Robinsons Tuguegarao.

The transaction, supported by 
an accredited appraiser and a third-
party fairness opinion, is subject to 
regulatory approvals and will be pre-
sented during a special shareholders’ 
meeting on Aug. 13.

RLC and RCR approved the trans-
action in separate board meetings 
on Thursday, the companies said in 
separate disclosures.

Trading of RCR shares was sus-
pended for one hour on Thursday af-
ternoon following the announcement 
of the asset infusion.

The transaction will add to RCR’s 
existing portfolio, which currently 
consists of 828,000 sq.m. of GLA 
— comprising 12 mall assets with 
289,000 sq.m. of GLA and 17 office 
assets with 539,000 sq.m. of GLA.

In 2023, RLC infused 13 mall and 
o�  ce properties worth P33.9 billion 
into RCR.

DragonFi Securities, Inc. Equity 
Research Analyst Jarrod Leighton M. 
Tin said in a Viber message that the 
transaction will expand the geograph-
ic footprint of RCR’s mall portfolio.

“With this addition, RCR’s mall 
count will rise from 12 to 21, and 
its mall GLA will grow 112% to over 
613,000 sq.m. — now exceeding its 
office GLA,” he said.

“This marks another step in RCR’s 
transformation into a multi-asset 
REIT, bringing in high-yielding retail 
assets to support long-term dividend-
per-share growth,” he said.

Mr. Tin said the infusion may bol-
ster RCR’s prospects for inclusion 
in the Philippine Stock Exchange 
Index (PSEi), which features the 30 
most actively traded and capitalized 
local stocks.

He added that the P8 share price in 
the transaction refl ects a 13.3% pre-
mium over RCR’s last traded price of 
P7.06 per share as of Thursday.

“The enlarged asset base and pub-
lic fl oat further strengthen RCR’s case 
for PSEi inclusion. RCR is optimizing 
its portfolio with more retail exposure 
instead of o�  ce exposure, which has 
been facing some weakness with the 
o�  ce oversupply,” Mr. Tin said.

China Bank Capital Corp. Manag-
ing Director Juan Paolo E. Colet said 
the asset infusion will diversify RCR’s 
portfolio and reinforce its position as 
“one of the country’s top REITs.”

“Mall assets are seen as attractive 
given favorable consumer trends. The 
valuation is fair and we expect the 

deal to be dividend-accretive,” he said 
in a Viber message.

AP Securities, Inc. Research Ana-
lyst Cholo Miguel C. Ramirez said 
the transaction is expected to lead to 
higher rental income and dividend 
payouts for RCR.

“The continued dividend growth sup-
ports the management’s goal of tripling 
its market cap from P100 billion to P300 
billion. The current market capitaliza-
tion is at P112 billion, from P92 billion by 
end-2024,” he said in a Viber message.

Meanwhile, Unicapital Securities, 
Inc. Research Head Wendy B. Esta-
cio-Cruz said in a Viber message that 
RCR’s public fl oat will increase to 34% 
following the transaction, exceeding 
the 33.33% minimum public owner-
ship requirement under the law.

“Given the strong earnings growth 
of shopping malls over the past two 
years, malls are expected to make up 
the bulk of RLC’s future asset infu-
sions into RCR,” she said.

Last month, RLC said it is target-
ing P25 billion in net income by 2030 
as part of its Vision 5-25-50 roadmap, 
which coincides with its 50th anniver-
sary. One of the roadmap’s key strategies 
is to leverage RCR to grow its portfolio.

For the first quarter, RCR’s net 
income rose by 47% to P1.66 billion, 
supported by steady occupancy rates 
and last year’s asset infusion. RLC’s 
attributable net income increased 
by 4% to P3.48 billion, driven by the 
growth of its malls, o�  ces, hotels, and 
logistics segments.

On Thursday, RLC shares rose by 
1.57% or 20 centavos to P12.96 apiece, 
while RCR shares gained 0.86% or six 
centavos to close at P7.06 each.

Ayala Corp. raises P20 billion 
from preferred share offer
LISTED conglomerate Ayala Corp. raised P20 
billion from a preferred share o� ering that 
was listed on the Philippine Stock Exchange 
(PSE) on Thursday.

The o� ering consisted of the re-issuance of 
fi ve million preferred Class “B” shares, with 
an overallotment option of up to fi ve million 
shares, both priced at P2,000 per share.

The preferred shares are payable quar-
terly with an initial dividend rate of 6.2903% 
per annum.

“The successful re-issuance and listing amidst 
global market uncertainties of our preferred 
Class ‘B’ shares refl ects the enduring support of 
the investing public in both Ayala and the Philip-
pine capital markets,” Ayala President and Chief 
Executive O�  cer Cezar P. Consing said in a pre-
recorded message during the listing ceremony.

“The Ayala Group accounts for 24% of the 
total outstanding preferred shares in the do-
mestic market,” he added.

Ayala Corp. will use the proceeds from 
the o� ering to repay short-term bank loans, 
fund general corporate purposes, and fi nance 
capital expenditures.

“This issuance underscores the continued 
ability of Philippine corporate issuers like 
Ayala Corp. to access capital markets effec-
tively, supporting their growth and optimizing 
capital despite uncertain and volatile market 
conditions,” Ayala Corp. Chief Finance O�  cer 
Alberto M. de Larrazabal said.

Meanwhile, PSE President and Chief Ex-
ecutive Officer Ramon S. Monzon said dur-
ing the listing ceremony that Ayala Corp.’s 
follow-on offering of preferred shares was 
oversubscribed by 1.87 times.

“This is a testament that o� erings will con-
tinue to attract capital if the issuer is known 
and proven to be responsible, relevant, and 
sustainable, generating not only profit for 
its shareholders but creating value for all its 
stakeholders,” he said.

For the fi rst quarter, Ayala Corp. reported a 
4% decline in net income to P12.6 billion due 
to weaker contributions from its power and 
telecommunications units.

Shares of Ayala Corp. were unchanged at 
P558 apiece on Thursday. — Revin Mikhael 
D. Ochave

EDITOR ARJAY L. BALINBIN 

Vivant eyes P46B for RE growth through 2030
VIVANT CORP. plans to invest around 
P46 billion to expand its renewable 
energy (RE) capacity portfolio by 
2030, the company’s top o�  cial said.

“Looking ahead, we aim to signifi-
cantly expand our generation portfolio 
with a substantial portion coming from 
renewable energy sources. To date, we 
remain on track to reach our target of 
30% RE capacity by 2030,” Vivant Chief 
Executive Officer Arlo G. Sarmiento 
said during the company’s annual 
stockholders’ meeting on Thursday.

“To bring this portfolio to life, we 
are projecting a cumulative project 
investment of roughly P46 billion be-
tween now until 2030,” he added.

The planned investments will sup-
port project development, joint ven-
tures, and the continued expansion of 
the company’s clean energy footprint, 
he said.

Among its pipeline projects, Vivant 
expects its 22-megawatt-peak (MWp) 
solar power project in San Ildefonso, 
Bulacan to commence commercial 
operations within the year. Mr. 
Sarmiento said major construction 
activities are underway at the site.

The company is also preparing for 
the development of the 206-mega-
watt (MW) Lihangin Wind Energy 
project in Northern Samar, which is 
scheduled to begin commercial op-
erations by 2027.

The wind project is a joint venture 
among Vivant Energy Corp., Aboitiz 
Renewables, Inc., and Vena Energy.

“As we move toward 2030, our 
30 by 30 target will support the 
country’s 50 by 50 energy transi-
tion, while enabling us to grow with 
responsibility and resilience,” Mr. 
Sarmiento said.

For 2024, the company has allo-
cated P4.5 billion in capital expen-
ditures, with the bulk of the funding 
intended for RE projects, including 
solar and wind developments.

Vivant has investments in power 
generation, power distribution, and the 
retail electricity supply business. It also 
has a presence in the water sector, with 
projects in bulk water supply, wastewa-
ter treatment, and water distribution.

The company posted a 3% year-
on-year increase in attributable net 
income to P2.4 billion in 2024, driven 
by double-digit earnings growth in its 
energy business.

Consolidated revenues rose by 48% 
to P12.2 billion, primarily due to higher 
sales volumes from certain power 
generation assets, the retail electric-
ity supply business, and solar rooftop 
operations. — Sheldeen Joy Talavera

Citicore Renewable Energy fi nalizes 
$120-M equity deal with Indonesian fi rm 
CITICORE RENEWABLE Energy Corp. 
(CREC) has completed a $120-million (P6.8 
billion) share subscription agreement with 
Indonesia’s state-owned PT Pertamina Power 
Indonesia (Pertamina NRE), the renewable en-
ergy developer said on Thursday.

The transaction involves Pertamina NRE’s 
subscription to a 20% interest in CREC, the 
company said in a media release.

Under the partnership, the two companies 
will jointly explore renewable energy invest-
ments in Indonesia, including the potential 
development of solar and wind power proj-
ects, as well as collaboration on carbon credit 
development and trading.

“With Pertamina NRE, we can view the 
energy transition through a di� erent lens and 
create responsive, collaborative solutions for 
clean energy in the Philippines and Indone-
sia,” CREC President and Chief Executive 
O�  cer Oliver Tan said.

CREC, directly and through its subsidiaries 
and joint ventures, manages a diversifi ed port-
folio of renewable energy generation assets, 
power project development operations, and 
retail electricity supply services.

At present, the company has a combined 
gross installed capacity of 287 megawatts 
(MW) from its solar facilities in the Philip-
pines. It also has four wind power projects 
with a total planned capacity of 803 MW.

“We are leading the charge in Indonesia’s re-
newable energy transition, and our partnership 
with Citicore, with their expertise and experience 
in RE development, is a way to elevate our capa-
bility in RE development, as well as a big step in 
accelerating our clean energy goals,” Pertamina 
NRE Chief Executive O�  cer John Anis said.

Mr. Anis said the company is committed to 
supporting CREC and the Philippines with its 
“own expertise, technology, and best practices.”

Energy Assistant Secretary Mylene C. Ca-
pongcol, who witnessed the signing, said the 
partnership will not only help advance clean 
energy targets but also signals the need for 
active support for energy cooperation and 
sustainable development in Southeast Asia.

“Both Indonesia and the Philippines share 
common energy concerns, being dependent 
on coal-fi red power plants and seeking an or-
derly transition to cleaner technologies,” Ms. 
Capongcol said. — Sheldeen Joy Talavera
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SLMC targets to fi nish P12-B ‘smart’ hospital by 2030
ST. LUKE’S Medical Center 
(SLMC) plans to complete its 
P12-billion hospital in Para-
ñaque City by 2030 as part of 
efforts to expand its portfolio of 
healthcare facilities in the Phil-
ippine capital.

“We will start (building) in the 
latter part of this year or early 
next year, and we are hoping to 
open the door of that hospital to 
patients by 2030,” SLMC Presi-
dent and Chief Executive O�  cer 

Dennis P. Serrano told reporters 
on Thursday.

The planned St. Luke’s Aseana 
will be SLMC’s third hospital in 
Metro Manila. It currently oper-
ates facilities in Quezon City and 
Bonifacio Global City.

“The structure itself is going to 
be around P12 billion, that is just 
for the structure. It does not in-
clude the costs for the Magnetic 
Resonance Imaging machines, CT 
scans, or beds,” Mr. Serrano added.

He said the project was de-
layed to 2030 due to the need to 
integrate “smart readiness” into 
the hospital’s design. The original 
target for completion was 2029.

“Our need for smart readiness, 
we had to go back to the design,” 
he said when asked about the 
cause of the delay.

Mr. Serrano said the 500-bed 
hospital will be equipped with the 
latest technology to make patient 
care more convenient.

He said patients will be able 
to schedule blood tests via their 
mobile devices to avoid queueing.

“All the laboratory tests are 
automated, and giving out the 
results will also be automated,” 
he added.

He said patient monitoring 
will be centralized in the new 
facility, allowing doctors and 
nurses to monitor the vital signs 
of more patients simultaneously. 
— Adrian H. HaliliST
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