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At EEI, we are community builders and relationship nurturers, shaping a 
legacy of compassion and integrity through the work we do. 

We assure our clients of quality and safety in project delivery through transparent 
communication and fair practices. Our commitment to excellence ensures that every 
project we undertake meets the highest standards, delivering not just buildings, but 
peace of mind.
 
We value credibility and fairness in our relationships with suppliers and partners. 
By honoring commitments and ensuring timely payments, we cultivate trust and 
reliability, laying the foundation for enduring partnerships built on mutual respect and 
shared success.
 
We are dedicated to the well-being and continuous improvement of our diverse 
workforce. Through competitive salaries, comprehensive benefits, and ample 
growth opportunities, we empower our employees to thrive as valued members 
of the EEI family.
 
We provide clear and understandable financial data, coupled with a management-
driven approach and a focus on integrity. Our aim is to maintain investor confidence, 
demonstrating that we are not just stewards of their investments, but partners in 
their success.
 
We are committed to making a positive impact in the communities where we operate. 
Through our ESG and corporate social responsibility initiatives, we strive to uplift and 
empower, providing hope and opportunity for generations to come.
 
We collaborate closely with government agencies, adhering to regulations and timelines 
to ensure timely project delivery and compliance. Our commitment to transparency 
and accountability strengthens our partnerships, driving forward national development 
goals and enriching the lives of all Filipinos.
 
At EEI, building with compassion is our guiding principle, driving us to construct 
better, lead with heart, and make a difference in the world, one project at a time.

EEI Corporation 

Brand Manifesto



Message to the
Shareholders

Lorenzo V. Tan
Chairperson

Henry D. Antonio
President and Chief Executive Officer
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Some foundations are built with concrete 
and steel. EEI’s foundation is built on 
something stronger: trust, values, 
and purpose.  For over 90 years, our 
company’s commitment to uplifting lives 
and contributing to nation building has 
been undeniable. However, as with any 
institution with our long history, there 
are also moments of reckoning that force 
us to redefine how we can better achieve 
our commitment to all our stakeholders: 
our shareholders, employees, clients, 
business partners and fellow countrymen. 

Reckoning with our past 

The year 2024 proved to be most 
challenging as we continued restructuring 
and transforming a construction 
business that struggled to bounce back 
strongly from the global pandemic. 
This is reflected in the financial results 
that bore the impact of problematic 
legacy projects that were started prior 
to 2023. The Group closed 2024 with 
consolidated revenues at ₱13.63 billion, 
down by 28% from the previous year, and 
a consolidated net loss of ₱4.42 billion. 
This is a matter of considerable regret to 
all concerned, most especially your Board 
of Directors and your Management team. 
The performance of our joint venture in 
Saudi Arabia, Al Rushaid Construction Co., 
Ltd. (ARCC), has undoubtedly worsened 
and has contributed ₱3.77 billion to this 
consolidated net loss.

The legacy projects that negatively 
impacted both our domestic and Saudi 
Arabian operations were problematic for 
three primary reasons that were evident 
in all of them. First, these projects were 
won at low margins while assuming 
optimistic schedules, supply chain 

gains, and productivity parameters that 
did not materialize as costs escalated 
during the course of their execution. 
Second, inadequate commercial and 
contract management processes and 
weak management supervision led to 
poor control over projects and failures to 
recover genuine contract entitlements. 
Lastly, poor planning and cost 
management led to insufficient visibility 
over project health deterioration, which 
impaired our capability to make timely 
critical decisions in order to recover. 

Addressing these three areas in our 
construction operations has been the 
focus of our transformation effort in 
the last 2 years. All the legacy projects 
that bore these issues in our domestic 
operations have reached completion 
in 2024. In Saudi Arabia, these legacy 
projects will finish in 2025. 

Redefining our future 

We are committed to addressing the 
painful lessons learned from these 
mistakes through institutional changes 
in our policies, processes, and systems. 
More importantly, these lessons have 
intensified our effort to strengthen our 
leadership ranks, develop our workforce 
and bring about a cultural transformation 
that will support the structural 
improvements we are implementing. 

Business transformation initiatives are 
difficult and significant positive results 
are not overnight. Although the financial 
results of our effort over the past two 
years are not yet manifest in our overall 
revenue and profitability, we are confident 
in the momentum we are gaining in 
establishing the right foundation for our 
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future success.

 System and process improvements 

On systems and processes, we embarked 
on the implementation of a new Enterprise 
Resource Planning (ERP) system that is 
customized for the dynamic requirements 
of construction projects. The system 
will embed best practices around 
project controls, integrate the data and 
processes of all departments, digitize 
our workflows, improve project health 
visibility, and most importantly, provide 
teams with data-driven decision-making 
capabilities that are currently lacking but 
yet so critical to running our projects 
successfully. The ERP implementation 
program, which began in the last quarter 
of 2024, will be completed in 2025.

People and culture 

In an industry that is traditionally male- 
dominated, we believe that a diverse and 
a fresh set of perspectives and leadership 
styles will help further our transformation 
agenda. Following an internal 
reorganization in the last quarter of 2024, 
we made key leadership appointments in 
the most critical areas of the business. We 
are proud to share that at the forefront of 
EEI’s senior management team are four 
strong women leaders who have been 
empowered to bring us into the future by 
heading up the following divisions: Anna 
P. Figuera as overall head of Commercial 
and Operations, Violy B. Acevedo as 
Chief Financial Officer, Maureen S. Frias 
as head of Supply Chain Management, 
and Toni Venette R. Picar as head of 
Corporate Finance and New Investments. 
Of the four women, Toni plays a crucial 
role as she leads the important strategic 

effort to diversify EEI and invest in non-
construction related businesses. 

In addition to injecting diversity into 
our management team, we also made 
considerable progress in shoring up 
our future leadership needs through 
our Management Trainee Program. In 
2024 alone, we were able to recruit at 
least forty of the best and brightest 
engineers from top-tier universities 
in the Philippines. The first cohort of 
Management Trainees continues to 
impress us with their adaptability and 
their early, yet significant, contributions 
in our various teams. Early this year, we 
already managed to attract more than 
30 talented new graduates that form the 
second cohort. We will continue to hire, 
nurture, develop, and empower young 
professionals such as them to steer EEI 
towards a brighter future. 

In 2024 we finally completed the 
construction of our 500-person capacity 
training facility in Tanza, Cavite which will 
house the EEI Training Academy. The EEI 
Training Academy is designed to train and 
upskill the workforce for construction-
related works. More importantly, it is 
also home to values formation training. 
We believe that values formation, as 
part of the program, is the bedrock 
of the EEI Training Academy that will 
ultimately lead to better performance 
at work, harmonious relationships in the 
workplace, and an important element 
in developing the well-being of our 
employees.

Finally, no undertaking is more important 
to us than uplifting the lives of our own 
laborers. Which is why we were also 
honored to be recognized by the Asia 
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Responsible Enterprise Awards (AREA) as 
the 2024 recipient for the Investment in 
People category bestowed during their 
ceremony in Ho Chi Minh City, Vietnam. 
The recognition is a testament to our 
commitment to being a corporate leader 
in taking care of our employees.

Diversifying the business 

While we envision ourselves to becoming 
the most admired construction company 
in the region, we also recognize the 
need to hedge against the cyclicality 
of construction services. We need to 
take bolder steps in diversifying EEI, 
particularly into sectors such as real 
estate development and power. We 
made important steps in 2024 to lay the 
foundation for accelerating this process.

In the first half of 2024, we established 
EEI Ventures Inc. (EVI), a wholly owned 
subsidiary that will invest in non-
construction businesses. Our Corporate 
Finance  and  Investments team 
established a pipeline of real estate 
projects for EVI to start development 
and construction this 2025. We fully 
intend to leverage our three decades 
long experience as a contractor in the 
property sector in delivering quality 
real estate products where Filipinos 
can work, live, and spend their leisure 
time. We are very excited to make more 
announcements and updates about 
these projects in the course of this year. 

This year also marked the rebuilding of 
our power business, beginning with key 
changes in leadership. At the Board of 
Directors level, we were strengthened 
with the addition of Atty. Ray C. 
Espinosa, as independent director, whose 

experience and expertise in the power 
industry helped guide the development of 
our 10-year strategic plan for EEI Power. 
At the execution and operating level, we 
brought on board Robert T. Pereja as 
the new General Manager for EEI Power 
who will lead the charge in our objective 
of creating a strong, sustainable, and 
resilient portfolio of 1,000 megawatts of 
generating assets bundled with reliable 
and world-class electrical services.

On both diversification fronts, we secured 
additional capital in the last part of the 
year in order to fund these initiatives 
which will eventually be able to provide 
the company a reliable and consistent 
stream of recurring income that can help 
EEI buffer the periods when construction 
services demand is lower.

Thank you 

Our impact is not just defined by our 
accomplishments, but by the vision we 
share with those who stand beside us. 
On behalf of EEI’s Board of Directors, 
allow us to extend our gratitude to you, 
our shareholders, for your valuable and 
unwavering support, and for confidently 
sharing in the Company’s vision.

Through every project, every 
business venture, we are building 
something lasting and something 
that will continue to impact 
Filipinos for generations to come. 
At EEI, we are forging partnerships 
that build success.
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The Kingdom of Saudi Arabia experienced a year-
on-year GDP growth rate of 1.3 percent in 2024 
and achieved 4.4 percent in the fourth quarter of 
2024, the highest quarterly growth in two years. 
According to General Authority for Statistics in 
KSA (GASTAT), this result was driven by increases 
across all major economic sectors: non-oil activities 
by 4.6 percent, oil activities by 3.4 percent, and 
government activities by 2.2 percent annually.

While the oil sector continues to face ongoing 
challenges, the overall economic performance 

in Saudi Arabia during the final quarter of 2024 
reflects the realized diversification efforts of its 
economy from oil dependency. This strengthens 
the country’s position in non-oil sectors, with real 
estate, technology, and infrastructure leading 
the charge.

The construction sector is another major 
beneficiary of Vision 2030. Gigaprojects such as 
NEOM, Qiddiya, and Diriyah are transforming the 
Kingdom’s landscape, creating substantial demand 
for construction materials and services.

The total costs of Vision 2030 mega-projects 
exceed $1 trillion and account for almost 90 
percent of Saudi Arabia’s GDP. Report says that 
even if NEOM downscales, the construction of 
mega-projects will be a key factor behind Saudi 
Arabia’s non-oil GDP growth for the next five 
years.

PH economy maintained steady growth in 2024 
despite challenges. 

The Philippine economy has maintained a 
steady gross domestic product (GDP) growth of 
5.6% in 2024—the second fastest in ASEAN—
despite multiple challenges such as extreme 
weather events, geopolitical tensions, and 
subdued global demand. The outlook for 2025 
also remains bullish, fueled by lower inflation 
and higher consumption and investments. 

In the first quarter of 2025, the Philippines 
currently ranked as the 8th fastest-growing 
economy last year compared to the 46 countries 
that have released their fourth-quarter GDP 
data. 

In 2024, services and industry remained the 
main drivers of growth, expanding by 6.7% and 

2024
PH Economic 
Performance 

2024
Saudi Arabia
Economic
Performance

5.6%, respectively. 

This was mainly due to stronger wholesale and 
retail trade, which grew by 5.6% and contributed 
1.1 percentage points to GDP; financial and 
insurance activities (9.0% yoy and 0.8 ppt); and 
professional and business services (7.9% yoy 
and 0.5 ppt). 

Construction also had a robust full-year growth 
performance of 10.3%, along with the rebound 
of the manufacturing sector (3.6% yoy). 

However, these were partially offset by the 
1.6% contraction in the agriculture sector 
due to the impact of six successive typhoons, 
which disrupted crop production, livestock, and 
fisheries. 

Despite this, domestic demand remained 
strong with a 5.7% growth in 2024 as all major 
expenditure items showed robust expansions. 

With a decelerating inflation rate and lower 
interest rates, household consumption rose 
by 4.8% last year. The acceleration was also 
supported by a moderate uptick in demand for 
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7.1% expected 
annual growth
of construction industry between 2025 and 2028

1.3%
year-on-year GDP Growth rate in 2024

VISION 2030
benefits the construction sector through 
creation of demands for construction
materials and services

4.6%
forecasted growth in 2025

According to Oxford Business Group, the Kingdom 
is forecast to grow 4.6% in 2025, offering a dynamic 
business environment for both large corporations 
and smaller enterprises.

As the non-oil private sector continues to thrive, 
Saudi Arabia’s economy is diversifying and evolving 
at an accelerating pace. With a resilient economy, 
a growing job market, and a positive outlook for 
ongoing expansion, the kingdom is positioning 
itself as a top global destination for investment, 
business, and tourism.

Source: General Authority for Statistics
www.stats.gov.sa
www.travelandtourworld.com/news/article/how-saudi-
arabia-vision-2030-boost-travel-industry-become-global-
economic-power-house-what-you-need-to-know/
www.arabnews.com/node/2592994/business-economy

essential services despite the reduced growth 
in spending on restaurants and hotels and on 
miscellaneous goods and services. Government 
spending likewise rose by 7.2% in 2024. 

Meanwhile, gross capital formation grew 
by 7.5% driven by both public and private 
construction activities.  

LOOKING FORWARD 

Analyst expects the construction industry in the 
Philippines to register an annual average growth 
rate of 7.1% between 2025 and 2028, supported 
by investment in housing, infrastructure, and 
energy projects. The government plans to 
increase the share of renewable energy in its 
total power mix from 24% in 2020 to 35% by 2030 
and 50% by 2040. The Board of Investments of 
the Philippines reported that through the ‘green 
lane certificate’, under which projects receive 
faster permits approval; it has endorsed 128 
energy projects worth PHP3.9 trillion ($70.6 
billion) as of September 2024. 

Sources: www.dof.gov.ph, www.businesswire.com 

5.6%
steady gross domestic product (GDP) growth in 2024—
the second fastest in ASEAN

8th
fastest growing economy of the q1 2025 vs.
46 others who released their q4 2024 gdp data



In 2024, EEI undertook its second year of process 
restructuring and transformation agenda. The 
year proved to be most challenging as reflected 
in the financial results that show the impact 
of problematic legacy projects that were 
obtained and started in previous years. This is 
most evident in its overseas joint venture, Al 
Rushaid Construction Company, Ltd. (ARCC). 
The ARCC team in Saudi Arabia is now focusing 
its attention on shorter duration maintenance 
projects that have lower risk. The team 
continues to be very cautious and selective in 
bidding for projects that will provide accretive 
support to the business while restructuring 
efforts are ongoing. 

For 2024, consolidated revenues of the Group 
reached ₱13.63 billion, 28% lower than the 
₱18.75 billion generated in 2023. The Group 
closed 2024 with a consolidated net loss of 
₱4.42 billion and a total comprehensive loss 
of ₱3.28 billion after other comprehensive 
income from remeasurement gains amounting 
to ₱1.13 billion. 

Meanwhile, EEI Corporation maintains a 
healthy backlog or the unworked portion 
of existing contracts which stood at almost 
₱38.20 billion at the end of 2024. 

Here are the highlights our financial 
performance and backlog of projects for 2024. 

Financial
Highlights
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Over the past year, we have successfully 
completed several key construction projects 
that mark important milestones in our 
growth and operational capabilities. These 
projects reflect the dedication of our team 
and the strength of our project management 
practices. Each completed project reinforces 
our commitment to quality and safety. 

These are the projects we completed in 2024.

Infrastructure
  
•	 Malolos-Clark Railway Project 

CPN-04 – Structural BR 107 Steel 
Through Girder   

•	 MRT 7 
 

Electromechanical  

•	 PASAR PTA Related Projects in Acid Plant  
•	 D&L – Project Epic Take-over Works  
•	 Ineos Project One   

 

ARCC 

•	 Furnace # 5 Revamp Shutdown at 
Saudi Kayan  

•	 Furnace GF-01 Retubing Works at Kemya  
•	 Furnace # 2 Maintenance Services 

at Saudi Kayan  
•	 Furnace FF-01 Retubing Works  

•	 Partial Furnace Coil Repair and Recoil 
Services (Furnance FF-1140)  

•	 Furnace U210 Retubing Works at YANPET 
(Unit 10 ETH-1/2B-1201)  

•	 Furnace Retubing Services for 
Unit 10 ETH-1/B 1209, B-1101 & B-1206  

•	 Furnace #1 Maintenance Works at 
Saudi Kayan  

•	 Furnace #8 Maintenance Works at 
Saudi Kayan  

•	 Furnace 1160 Partial Recoiling  
•	 Furnace F1150 Partial Recoiling 

Projects 
completed
in 2024

PASAR PTA Related Projects in Acid Plant  



PASAR PTA Related Projects in Acid Plant
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Malolos-Clark Railway Project CPN 04



Our ongoing construction projects are 
progressing steadily, with a strong focus on 
timely and efficient project delivery. We are 
aligning resources, streamlining workflows, 
and closely monitoring progress to ensure 
each project is executed as planned. Our 
commitment remains firmly on delivering 
high-quality outcomes that meet client 
expectations and uphold our standards of 
excellence.  

We are currently working on a total of 
38 active projects, including 15 building 
projects, 11 infrastructure developments, 5 
electromechanical works, and 7 international 
projects located in Saudi Arabia. 
 

Buildings

•	 Federal Land’s Four Seasons Riviera  
•	 Federal Land’s Grand Midori Ortigas  
•	 Federal Land’s Seasons Residences  
•	 SMDC’s Glam Residences  
•	 SMDC’s Light Residences Phase 1, 

Phase 2, and Architectural  
•	 SMDC’s Sands Residences  
•	 SMDC’s Jade Residences  
•	 SMDC’s Ice Tower  
•	 Cebu Landmasters’ The Masters 

Tower Project  
•	 Cyberzone Properties’ Cebu Cyberzone  
•	 Megaworld’s Arcovia Palazzo 3 

Towers Residential  
•	 Megaworld’s 18 Ave De Triomphe  
•	 STRC The Estate Makati  
•	 Metrobank’s The MBTC Redevelopment 

Demolition Works  
•	 Filinvest Land’s Two Botanika 

Nature Residences  

Infrastructure

•	 Malolos Clark Railway Project CPN 04 (JV 
Portion with Acciona)  

•	 Metro Manila Subway Project – 
Demolition Works for North Avenue 
Station, Quirino Highway Tandang Sora 
and Depot  

•	 Metro Manila Subway Project Temporary 
Yard Development and Piling Works for 
Depot LS  

•	 Malolos-Clark Railway Project RC Works 
Viaduct and Underground Structures  

•	 Malolos-Clark Railway Project CPN-
02- Combined Offer for San Fernando 
(Concreting and Structural Steel Works)  

•	 DOTR South Commuter Railway JV  
•	 Malolos-Clark Railway Project CP N-05: 

Site Clearing and Earthworks Package #1  
•	 Malolos-Clark Railway Project CPN 05: 

Construction of the GRS Retaining/
Perimeter Wall, Integral Bridge Structural  

•	 Metro Manila Subway Phase 1 – Tunnel 
Boring Machine Manpower Supply  

•	 Malolos-Clark Railway Project CPN-04 –
Viaduct Works Area 2  

•	 Malolos-Clark Railway Project CPN-04- 
Anchor Bolts and Steel Structure Platform 
at CIA Station  

Electromechanical

•	 Black & Veatch Combined Cycle 
Power Plant  

•	 Capitol Steel Rolling Mill 1 - CSA Works 
and WTP Package  

•	 Project Alkaline  
•	 BEC – Masinloc Unit 4 & 5 Liner 

Cans Fabrication  
•	 Analog B4 Extension Project  

ARCC

•	 Abqaiq Dewatering System & Oily Water 
Sump Pits Project  

•	 Debottleneck Onshore Plant - Safaniyah  
•	 APOC PDH / UTOS Project  
•	 APOC PDH / UTOS Project (HVAC Works)  
•	 Jafurah GPF Project (JFGP1)  
•	 Zuluf Hydrocarbon Processing Facilities & 

Utilities & Water Injection  
•	 SEPC Cracker Expansion Plant 

Ongoing
Projects
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Project Alkaline  

Metro Manila Subway Project - Launching Shaft Area



Federal Land’s Seasons Residences  
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SMDC’s Sands Residences  



We have been awarded 28 new construction 
projects in 2025, reflecting the continued trust 
our clients place in our capabilities. These 
projects represent significant opportunities 
for growth and innovation, and we are 
committed to bring our expertise to each 
one. Our team is already mobilizing to ensure 
efficient planning and execution, with a strong 
focus on quality, safety, and timely delivery. 

Buildings

•	 The Yuchengco Centre Phase 2B 
(Architectural Works)   

•	 Manhattan Plaza Tower 3 (Laurent Park)  

Infrastructure

•	 Malolos-Clark Railway Project CPN-02 – 
Steel Box Girder  

•	 Construction of CAVITEX-CALAX Link 
(Segment 4 Extension Project)  

•	 Construction of Light Repair Shop 
at Depot  

•	 NIA – Upi Irrigation Project  
•	 NIA – Ambal River Irrigation Project  
•	 NIA – Lebak River Integrated 

Irrigation Project  
•	 NIA – Design and Build of 

Lopez Project SRIP  

•	 Metro Manila Subway (TBM 3 & 4) 
Manpower Supply  

•	 Metro Manila Subway Construction of 
ESB and GEB with STP for PRI Build  

Electromechanical

•	 Capitol Steel Rolling Mill 1 – 
Mechanical Piping   

•	 Silangan Copper and Gold Mining Project  
•	 13.2MW Nabas Phase 2 

Wind Farm Project   

ARCC

•	 Furnace # 2 Maintenance Services at 
Saudi Kayan  

•	 Furnace FF-01 Retubing Works  
•	 Partial Furnace Coil Repair and Recoil 

Services (Furnance FF-1140)  
•	 Furnace U210 Retubing Works at YANPET 

(Unit 10 ETH-1/2B-1201)  
•	 Furnace Retubing Services for Unit 10 

ETH-1/B 1209, B-1101 & B-1206  
•	 Furnace #1 Maintenance Works at 

Saudi Kayan  
•	 Furnace #8 Maintenance Works at 

Saudi Kayan  
•	 Furnace 1240 Shell Plate & Column Repair 

and Full Recoiling  
•	 Furnace 1120 Partial Recoiling  
•	 Furnace 1110 Partial Recoiling  
•	 Furnace 1160 Partial Recoiling  
•	 Furnace F1150 Partial Recoiling  
•	 Furnace ETH 2B-1101 Full Recoiling  
•	 Furnace ETH 2B-1209 Full Recoiling 

Obtained 
Projects

Malolos-Clark Railway Project CPN-02 – Steel Box Girder  
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Manhattan Plaza Tower 3 (Laurent Park)  

Metro Manila Subway (TBM 3 & 4) 
Manpower Supply  

APOC Propane Dehydrogenation (PDH) and 
Utilities & Offsite (UTOS) Project
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EEI Power
Corporation

As has been in the past five years, EEI Power’s 
revenue stream in 2024 was anchored principally 
on its power contracting and energy solutions, 
which encompasses the electro-mechanical 
products and services, energy efficiency, 
and rooftop solar solutions for industrial, 
commercial, and residential customers. Total 
revenue in 2024 reached ₱174.1 million, which 
is 4% higher than the ₱167.7 million revenue 
recorded in 2023.

EEI Power’s net income for 2024 was reported 
at ₱38.62 million, which is significantly lower 
than the ₱100.6 million net income recorded in 
2023. The significant drop in net income was 
due to EEI Power’s divestment of all its interests 
in PetroSolar Corporation, PetroWind Energy 
Inc. and Petro Green Energy Corporation, 
which were all completed between the second 
and third quarter of 2023.

True to its vision to be the preferred end-to-end 
provider of sustainable energy solutions in the 
Philippines, EEI Power remains committed to 
providing turn-key solutions as an accredited 
electromechanical contractor sanctioned 
by the Philippine Contractors Accreditation 
Board (PCAB).

Further testament to its vision, EEI Power is also 
looking at diversifying its power contracting 
business to include design and construction 
of transmission lines, managed services, and 
Mechanical, Electrical, Plumbing, and Fire 
Protection (MEPF) services in its portfolio to 
effectively address our client needs.

EEI Power’s solar rooftop business is expected 
to grow significantly in 2025 from its existing 
installed base of 4MWp to 15MWp which is 

driven by rising electricity costs and growing 
market shift towards sustainable energy. EEI 
Power shall also continue to pursue Solar 
Engineering, Procurement, and Construction 
(EPC) projects in its pipeline to drive revenue 
growth and establish its presence as a serious 
player in the industry.
 
Lastly, as a power generation company, EEI 
Power is actively looking at acquiring shares 
from existing power plants while developing 
its own to fuel its growth and presence in the 
renewable energy space and other technologies 
and rebuild its power generation portfolio.

EEI Energy
Solutions Inc.
In the fiscal year 2024, EEI Energy achieved 
a revenue of ₱808.1 million, which is 18% 
lower compared to the ₱990.9 million revenue 
recorded in 2023. The decrease in revenue was 
primarily attributed to EEI Energy’s suspension 
in its operations during the first half of the year. 
However, due to the directive and transition to 
a new management, EEI Energy’s operations 
resumed its marketing efforts and operations 
during the last quarter of 2024.  

Despite its stoppage in operations during the 
year, EEI Energy’s net income for year 2024 
still reached ₱48 million which is exponentially 
higher than the ₱110 million net loss incurred 
in 2023. The positive momentum was primarily 
attributed to the gains from energy trading 
endeavors within the Wholesale Electricity Spot 
Market (WESM), complementing the company’s 
revenues derived from retail contracts. 

As it emerges from the challenges of 2024, 
EEI Energy is charting a resilient path forward 
in 2025. Its focus is rebuilding its position as 
the preferred end-to-end energy solutions 
partner in the retail energy market. By 
leveraging innovative regulatory frameworks 
and addressing the needs of underserved 
customers, EEI Energy is laying the foundation 
for a sustainable and prosperous future.  

EEI Energy is strategically positioning itself to 



take full advantage of the Energy Regulatory 
Commission’s (ERC) Retail Aggregation Program, 
an initiative that introduces an emerging 
market segment in the retail energy sector. 
This program allows EEI Energy to aggregate 
the energy demand of smaller customers 
who have historically been excluded from the 
retail energy market. These customers are 
often unable to meet the requirements for 
direct participation and represent a significant 
untapped opportunity.  

Commercial and residential customers 
collectively account for the majority of the 
Philippines’ energy consumption, making them 
a critical focus area for our recovery and growth 
strategy. By addressing the needs of these 
segments, it aims to capture a significant share 
of this market while contributing to the nation’s 
energy efficiency and sustainability goals.  

By 2025, EEI Energy aims to become a trusted 
energy partner for this underserved segment, 
offering flexible pricing, renewable energy 
options, and exceptional customer service. This 
expansion not only drives our recovery but also 
empowers customers to take control of their 
energy consumption and costs.  

EEI Realty
Corporation 
 
For year 2024, EEI Realty Corporation achieved 
consecutive benchmarks for its operations and 
declared property dividend to EEI Corporation 
for an equivalent amount of ₱57 million. Gross 
revenue on the sale of land and development 

of EEI Realty was ₱14.8 million, a 12% increase 
from previous year’s ₱13.2 million. The 
gross contribution derived from its two (2) 
sales revenue sources; Marikina & Calamba,  
amounted to ₱7.74 million or 59%. All revenue 
factors and highlights are as follows: 

•	 Sale of two (2) lots in Suburbia East in 
Marikina City was booked for ₱3.67 million, 
generating a contribution of ₱0.97 million,   

•	 Sale of seven (7) lots at Puting Lupa, Calamba 
were booked for ₱11.18 million, generating 
a contribution of ₱4.41 million,    

•	 Initiated focus on its rental revenue in 
CY 2023; EEI Realty relied 63% of its gross 
revenue coming from lease contracts for CY 
2024.  Rental income of ₱25.18 million was 
generated from the 17.2 hectare industrial 
land (15% increase in rented area vs CY 
2023) in Brgy. Tanauan, Tanza, Cavite.  

•	 Other services amounting to ₱2.92 million 
generated from the management of EEI 
Corporation’s assets and other activities.  

•	 Interest income of ₱5.05 million from bank 
deposits and in-house financing of several 
Suburbia East buyers.  

•	 Net income after tax amounted to ₱8.68 
million, 170% higher compared to audited 
figure of ₱3.22 million of previous year. EEI 
Realty continues to rely on the mix of 60 
(lease/rent) to 40% (sale) for its revenue 
stream to sustain positive operation. 

EEI Realty is geared towards exploring other 
areas in Luzon for industrial use to serve as 
the future business hub of EEI Corporation 
Group and build up its leasing portfolio. EEI 
Realty is exploring the potential to develop 
a 16-hectare portion of the property into a 
residential community that is equipped with 
renewal energy source. This will be managed 
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by EEI Power. The Company will continue to 
provide EEI Corporation’s employees with the 
opportunity to avail of a home of their own. 
 
  

EEI Business
Solutions Inc.

 
EEI Business Solutions, Inc. (EBSI) saw a decline 
in its sales in 2024 compared to 2023 (₱223 
million vs ₱303 million). In 2023, the ₱116 
million of the ₱303 million were one time sale of 
I Beams and Rebars from the MRT 7 Project that 
EBSI disposed. Majority of the ₱7 million sales 
from Petroleum Group in 2023 also included the 
remaining Purchase Orders of Shell Philippines 
for the FFS Inventory. The 2024 plan included 
internal sales assumptions related to scaffolding 
materials that were deferred amounting to 
₱141 million. This is expected to be recognized 
by 2025. 

EBSI forecasts revenue growth improvement in 
2025 due to its pipeline of new opportunities:  

•	 To import directly from Oriental Yuhong, an 
above grade waterproofing manufacturer. 
This will allow EBSI to complete its 
waterproofing product line and lower its 
cost and enable EEI to lower its bid price on 
its construction contracts.

•	 Petroleum products from Halock Fueling 
Systems, Better Cover composite manhole 
covers and ditch drains to cater to the oil 
industry.  

•	 Investment of equipment for rental 
business

•	 Construction material products such as 
coatings and AAC blocks 

•	 Seismic Monitoring System products  
•	 Carbontech, an industrial pipe repair 

system 

JP Systems
Asia, Inc. 

2024 vs 2023 JP Systems Asia, Inc. (JPSAI) 
achieved a ₱200.82 million worth of revenues 
from formworks and scaffolding rental (₱195.46 
million), refurbishment and erection services 
(₱4.65 million), and sales (₱0.71 million) with 
an operating income of ₱38.8 million and 
net income of ₱27.38 million in 2024. The 
revenue streams came from EEI Corporation’s 
31 projects from electromechanical and light 
industry, infrastructure and building groups; EEI 
fabrication shop’s tank refurbishment, Malolos 
Clark Railway-San Fernando Station projects, 
SFTE’s Metro Manila Subway Project, MG 
EXEO Network Radome Project, Aglipay Suez 
International’s Water Reservoir Project, Aluma 
Canpas’ Project and others.  

JPSAI’s revenue of ₱200.82 million and ₱27.38 
million net income were achieved with the help 
of its rental hub. It surpassed its 2024 revenue 
(₱177 million) and net income (₱25 million) 
targets by13% and 41 9% respectively. Targets 
for 2024 were set lower than the previous year’s 
accomplishment due to the limited investment 
for additional rental assets. This led to a bigger 
participation of the rental hubs which narrowed 
down the income compared to the previous year.  



JPSAI has a positive outlook for 2025 and in the 
years ahead. The Company increased its capital, 
from ₱50 million to ₱150 million to fund the 
following:  

•	 The funds will be used to acquire additional 
assets, especially in formworks and ringlock 
scaffoldings which will contribute about 
95% of its target revenues  

•	 Improve the yard development
•	 JPSAI also aims to widen its market coverage 

and serve more clients by commissioning 
dealers and rental business partners in 
other regions. 

EEI Construction
and Marine, Inc.   

The year 2024 represents a new chapter of 
resilience for EEI Construction and Marine, Inc. 
(ECMI). Despite having significant challenges, 
ECMI was able to deliver positive results with 
a gross revenue for the year totaling ₱241.02 
million with ₱24.80 million net income. Key 
drivers of this result were the awarding of major 
contracts, such as the Tank Reparation Works 
from Chevron Philippines for their Davao and 
Batangas Depot Terminal.  

ECMI also strengthened its presence within 
the oil industry by continuing to secure orders 

from other oil players like Unioil, Jetti, Rephil, 
and Shell for its tank fabrication works. 
Furthermore, reconnecting with past clients like 
Petron, Seaoil and Himmel, demonstrated that 
ECMI remained a recognized and trusted name 
in the construction sector. Its reputation as one 
of the leading contractors is firmly established 
within the oil and gas industry.  

A significant milestone for ECMI this year was its 
expansion into a new sector. The completion of 
the Bolted Tank for Maynilad’s Water Treatment 
Plant Project in Muntinlupa is a key testament 
to this. It not only opened up new challenges 
but also offered fresh opportunities, further 
broadening the company’s expertise and 
experience. 

Looking ahead, ECMI is positioning itself for 
continued growth and diversification. In line with 
its long-term vision, ECMI plans to strategically 
invest in other businesses that complement its 
core operations. These investments will not only 
help generate additional streams of income but 
will also strengthen its portfolio, providing new 
opportunities for innovation and expansion.  

ECMI’s investments will focus on industries that 
align with its expertise and values, ensuring 
that it remains agile and adaptable in a rapidly 
changing market. By exploring new ventures 
and forming strategic partnerships, ECMI aims 
to leverage synergies and maximize value for 
both our company and our stakeholders.  

In the near future, it is committed to 
enhancing operational efficiency, adopting 
new technologies, and expanding our market 
presence, which will support its goal of becoming 
a more diversified and resilient organization.  

With a proactive approach to business 
development and an unwavering commitment 
to excellence, ECMI is confident in its ability 
to deliver sustainable growth and maintain its 
leadership position in the construction industry 
and beyond.  
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Gulf Asia International 
Corporation (GAIC) and 
GAIC Manpower Services, 
Inc. (GAMSI)   

GAIC  

Gulf Asia International Corporation (GAIC) 
achieved significant milestones in 2024, 
demonstrating resilience in a challenging global 
economic landscape. Despite facing headwinds 
such as changes in visa regulations and a 
global recession that impacted revenue from 
established markets, the company has remained 
committed to continuing and strengthening its 
efforts and demonstrated its ability to capitalize 
on growth potential in emerging economies.  

 GAIC continued to navigate a dynamic operating 
environment in 2024. It reported a net income 
of ₱35.17 million in 2024, from a net income 
of ₱43.30 million in 2023. This was primarily 
attributed to a decrease in deployment and an 
increase in indirect costs, particularly related to 
labor expenses.  

Revenues from its in-house account decreased 
by 26 percent from ₱9.02 million in 2023 with 
1,511 men deployed to ₱7.15 million in 2024 with 
402 men deployed. This was primarily due to visa 
challenges. Furthermore, anticipated additional 
revenues from new accounts in New Zealand, 
Germany, and Slovenia amounting to ₱2.86 
million was not realized due to the impact of 
the global recession on market demand. ₱10.55 

million (or 31 percent) of GAIC’s total revenues 
came from its traditional accounts in the Kingdom 
of Saudi Arabia, Guam, Malaysia, Japan, Hong 
Kong, and Taiwan. ₱8.51 million (or 25 percent) 
of its total revenues came from new accounts 
in the Kingdom of Saudi Arabia, Qatar, Zambia, 
Japan, Singapore, and Papua New Guinea.  

2025 will witness a period of significant growth 
for GAIC, fueled by expanding operations in both 
established and emerging markets. Building 
upon its strong presence in the Middle East and 
Japan, it successfully secured new contracts in 
Papua New Guinea, Germany, and other key 
Middle Eastern nations, laying the foundation 
for sustained revenue growth.  

Recognizing the evolving demands of the 
global workforce, GAIC will strategically focus 
its efforts on high growth sectors such as 
construction, healthcare, hospitality, and IT. 
This targeted approach coupled with strategic 
partnerships with leading recruitment agencies 
in Europe, Asia, and the Middle East, will 
significantly expand its reach and access to a 
diverse talent pool.  

 
To further enhance its service delivery and 
client satisfaction, GAIC will prioritize:  

•	 Global Expansion: Establishing a presence 
in key destination markets, including Saudi 
Arabia and Japan to enhance service delivery 
and foster deeper client relationships   

•	 Strategic Alliances: Cultivating strong 
partnerships with leading recruitment 
agencies and industry 36 associations like 
PASEI and JEPPCA to expand our network 
and stay abreast of industry trends   

•	 Strengthening Customer Relationships: 
Prioritizing client satisfaction through 
personalized service, maximizing client 
referrals, and actively seeking feedback 
to continuously improve its offerings   

•	 Innovation and Diversification: Exploring 
new avenues for growth such as Recruitment 
Process Outsourcing (RPO), Business 
Process Outsourcing (BPO) and professional 



services to enhance its offerings and meet 
the evolving needs of its clients As GAIC 
moves forward, it remains committed to 
connecting skilled Filipino professionals 
with global opportunities while upholding 
the highest standards of ethical recruitment 
practices and client satisfaction. 

GAMSI  

In 2024, GAMSI has a favored achievement 
of a net income of P44.86 million with total 
revenues reaching P806.46 million. This reflects 
a significant 57% increase from the 2023 net 
income of P29.90 million coming from the 
revenue of P710.01 million.  

The company has secured new contracts for 
janitorial, office, and building maintenance 
services in 2024 with the following clients: RCBC 
Trust Corporation, Pan Malayan Management 
and Investment Corporation, Caprea Holdings 
Inc., Diversified Technology Systems Inc., 
Sourcefit Phils. Inc., Arch Global Services (Phils.) 
Inc., Dagohoy Green Energy Corporation, 
San Jose Green Energy Corporation, Bugallon 
Green Energy Corporation, SPX Phils. Inc., Singa 
Ship Management Phils. Inc., Multinational 
Ship Management, Decathlon Phils., Colliers 
International - HCL and Pepsico Site, Amherst 
Laboratories Inc., and Aircond Network Phils. 
Inc. These contracts had a deployment of 216 
personnel and contributed a total revenue of 
P5.56 million.

One-Time Cleaning (OTC) subscriptions and 
disinfection services generated P1.75 million 

in total revenue. And, facility management 
services, cleaning supplies and equipment. 

Business expectation surveys indicate significant 
improvement and recovery within the local 
workforce outsourcing and general services 
industry over the next quarter up to the end of 
the year. As the situation fully normalizes from 
the pandemic period, manpower outsourcing is 
beginning to peak once again.  

GAMSI has expanded its network by establishing 
its presence in the north. To further enhance 
marketing and operational activities in region 
3, there will be an establishment of a satellite 
office outside the Clark Freeport Zone area to 
service members of Clark Investors and Locators 
Association (CILA), as well as nearby cities such 
as Bulacan, Tarlac, Bataan, Subic Freeport Zone, 
industrial parks and other PEZA areas. This is to 
cater to various industries including hospitality, 
manufacturing, logistics, administrative, etc.  

GAMSI aims to also expand its marketing 
initiatives in the Davao region and at LIMA 
Estates/Land alongside other CALABARZON 
locators for our managed/support services and 
general cleaning offerings. One of GAMSI’s plans 
this year is to broaden its One-Time Cleaning 
(OTC) subscription services from the current 
covered areas to nationwide offerings.  

Introduction of pest control solutions is lined up 
by the second quarter of 2025. Also, while it has 
the logistic support services at present, through 
delivery management piloted by SPX accounts 
in Davao, expansion is in the works as GAMSI 
will be extending these services to other clients, 
Unilab in particular is a prospect.  

GAMSI is continuously strengthening facility 
management partnerships with Colliers 
International Philippines, Jones Lang Lasalle, 
CBRE Philippines, Anthem Solutions, Diversified 
Technology System, Dai-Ichi Properties and 
amongst other clients; and it is evaluating to 
venture into manufacturing and distribution 
related to cleaning chemical products and 
industry-related services.  

The company is also focusing on diversifying 
into new business opportunities. This effort has 
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led to the establishment of GAMSI Healthcare 
Services, Inc., which will be launching a new 
business dubbed E-MED Testing and Diagnostics 
Center which is set to unveil its services in this 
second quarter of 2025.

ECarga  

ECarga has a healthy pipeline of clients in need 
of trucking delivery services and it aims to grow 
its portfolio for 2025.  

Most of ECarga’s current clients and 
target clients are food manufacturers and 
appliance distributors, as these companies 
are continuously growing and are providing 
healthy margins. With the growth of developing 
provinces and cities in Luzon, the company’s 
clients are creating new routes, which will open 
new logistics requirements and more demand 
for ECarga.  

ECarga will also enhance its services and value 
proposition to clients by improving the current 
ECarga Tech Applications, making it easier for 
clients to manage and monitor their deliveries. 
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Al Rushaid 
Construction 
Co., Ltd (ARCC) 
Report

In 2024, ARCC encountered substantial 
headwinds that impacted its performance. 
The year was marked by operational 
challenges, mainly stemming from legacy 
projects that were plagued by pricing 
inaccuracies, execution delays, and 
scope-related complexities. These issues 
significantly affected project margins 
and resulted in reduced profitability. EEI 
Corporation’s share in ARCC’s revenues 
amounted to ₱5.31 billion, down from 
₱5.82 billion in 2023 and ₱7.85 billion 
in 2022. While this represented a year-
on-year decline, ARCC still accounted for 
27% of EEI’s total combined revenues, 
underscoring the joint venture’s ongoing 
contribution to the group despite its 
financial difficulties. 

Market conditions in Saudi Arabia remained 
highly competitive. The influx of local 
contractors and the growing presence of 
regional and international construction 
firms have intensified the competitive 
landscape. However, ARCC’s long-standing 
experience, technical competence, and 
established relationships with major clients 
such as ARAMCO, SGC E&C, and ENPPI 
continued to serve as strategic advantages. 
Saudi Arabia’s ongoing economic 
transformation under its Vision 2030 
program is driving substantial investment 
in infrastructure, tourism, and real estate, 
and ARCC is actively aligning itself to 
participate in these emerging sectors. 

The company has started to recalibrate 
its strategic focus to include new market 
segments such as water systems and 
treatment facilities, transportation 
infrastructure including roads and 
bridges, and urban development projects 
that address the evolving needs of the 
Kingdom. This diversification initiative is 
a deliberate response to the diminishing 
dominance of the oil and gas sector and 
the growing relevance of multi-sectoral 
infrastructure development in Saudi 
Arabia’s national agenda. 

The operational challenges of 2024 
have prompted ARCC and EEI to 
undertake organizational and procedural 
improvements. Lessons learned from 
underperforming projects have led to tighter 
project evaluation standards, improved risk 
assessment frameworks, and enhanced 
procurement and planning capabilities. 
These measures are expected to reinforce 
ARCC’s ability to manage more highly 
complex projects and forecast attractive 
profit margins in future undertakings. 

Looking forward to 2025, ARCC remains 
cautiously optimistic. With Saudi Arabia 
continuing to invest heavily in large-scale 
infrastructure and public development 
projects, the environment remains 
conducive for construction firms with 
the right expertise and experience. 
EEI Corporation remains committed to 
supporting ARCC through strengthened 
oversight, knowledge sharing, and 
strategic collaboration to ensure that the 
joint venture adapts effectively to market 
demands and maintains its competitive 
edge. While the recovery from the setbacks 
experienced in 2024 may take time, 
ARCC is well-positioned to pursue new 
opportunities and contribute meaningfully 
to the realization of Vision 2030. 
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APOC Propane Dehydrogenation (PDH) and Utilities
& Offsite (UTOS) Project
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Economic
EEI’s commitment to sustainability extends 
to all areas of its operations. To achieve this 
effectively, the management and business unit 
representatives contribute on which issues are 
most critical to stakeholders and sustainable 
development through its core business. EEI’s 
approach has also evolved as it strives to move 
towards an integrated reporting model.

EEI used the UN Sustainable Development Goals 
(SDGs) as a guideline to identify the Company’s 
societal, environmental, and economic impact 
and value creation.

Direct Economic Value Generated
Php 11,778,086,590 

Direct Economic Value Distributed
Php 16,872,407,500

Operating cost, including
payments to suppliers                                   	
Php 7,798,718,902
46%
 
Employee wages and benefits                                                                                  	
Php 7,399,280,477
44%
 
Dividends given to stockholders
and interest to loan providers                                                                                                                   	
Php 1,489,988,268
9%
 
Taxes given to the government                                                                                 	
Php 182,909,939
1%
 
Investment to community                                                                                            	
Php 1,509,914  
  

In 2024, EEI generated a total direct economic 
value of ₱11,778,086,590 and distributed 
₱16,872,407,500 of which 46% was distributed 
to operating costs, 44% to employee wages and 
benefits, 9% as dividends and financing cost, 
and 1% as taxes given to the government & 
investments to the community.

Despite the impact of global trade tensions 
on local economic conditions and the current 
challenges in the property sector, EEI expects 

that the ongoing infrastructure programs of the 
Philippine Government will continue to support 
demand for its domestic construction services.

In the first quarter of 2025, EEI officially 
announced a management buyout by its 
President and CEO, Henry D. Antonio. The 
management company controlled and led by 
Antonio has acquired the 20% share of RYM 
Business Management. With this management 
buy-out, the executive team of EEI intends to 
make considerable headway in transforming 
the business by diversifying into real estate 
development and power. The team expects 
to gain considerable traction around initiating 
these new business ventures in 2025. EEI also 
expects to continue progress in its efforts to 
optimize its overall capital structure.

 

Environment

Currently, construction industry remains one 
of the most energy-intensive sectors, which 
means energy and water consumption increases 
as more infrastructure projects emerge. 

EEI recognizes the impact of its construction 
projects on the environment and continues 
to recalibrate its meters to obtain precise and 
accurate data, crucial for effectively assessing 
and managing any potential environmental 
impact. 

Keeping its business practices updated 
and aligned to the latest sustainability 
standards, the Company continues to explore 
innovative concepts by partnering with local 
communities and businesses that solve long 
term sustainability challenges. This involves 
integrating new engineering technologies and 
environment-friendly materials throughout the 
entire project lifecycle. 

In essence, EEI’s approach ties directly into the 
broader goal of minimizing the environmental 
footprint of construction activities by optimizing 
resource management and leveraging advanced 
technologies.

Energy

Construction equipment and transport 
vehicle significantly contribute to the overall 
productivity and quality of a project, inefficient 



use of these resources during the construction 
phase can lead to a significant increase in fuel 
and energy consumption, posing a threat to 
the environment, increased operational costs, 
and reduced profitability due to higher fuel and 
energy expenses. 

EEI is continuous in its commitment to forge 
solutions to reduce its environmental impact 
and strengthen its system in managing climate-
related risks more effectively.

In 2024, EEI’s energy and electricity consumption 
has increased which is primarily attributed 
to ongoing operations on new projects. Total 
energy consumption reached 10,787,509 liters, 
134.74% higher compared to the previous 
year - 4,595,517.98 liters in 2023. While, total 
electricity consumption reached 13,186,274 
kWh, 23% higher - 10,719,072 kWh in 2023. 
Notably, energy consumption by transport 
vehicles has significantly declined, attributed to 
the disposal of units that were costly to repair.

EEI Headquarters and its permanent sites 
is continuous in utilizing solar panels to 
supplement power sourced from the grid. The 
management remains dedicated to continuous 
improvement in its responsible energy usage.

Energy Consumption
Diesel               10,787,509 Liters
Electricity        13,186,274 kWh

Energy Reduction
Diesel               6,191,991.02 Liters
Electricity        2,467,201.94 kWh
 
Energy Produced by Solar Power

 	           2023		  2024
ECMI     108,004.04 kwh	 97,203.63 kwh

ESG       133,397.60 kwh	 120,057.85 kwh

Energy reduction by
Equipment Usage

Equipment	 2023	      2024
Generator	 213,671    195,473
Set	
Transport		 624,072    122,612
Mobile Crane	 46,319	     23,708
Backhoe		  22,847	     32,773

Tower Light	 14,698	     9,865
Wielding		  10,242	     6,887
Machine
Air		  10,438      29,596
Compressor
Others		  52,252      51,059

Note: “OTHERS” include Payloader, Steer 
Kid Loader, Dump Truck, Bulldozer, Victory 
Compactor Roller, Road Grader, Manlift, 
Concrete Pump, Water Truck, Forklift, Fuel 
Truck and Portable Vibratory Roller

Water

In addition to energy and fuel, managing water 
consumption in the construction industry is 
essential for its critical role in various stages 
of a project. Among the stages that use 
extensive volume of water are compression of 
the landfill, manufacturing of concrete, curing 
of concrete, testing for waterproofing, and 
cleaning. Inadequate water during these phases 
can compromise the integrity of the structure 
and an interruption in the water supply leads to 
delays in the project timeline.

EEI understands the significant environmental 
impact of water use in construction. Therefore, 
sustainable water management is highly 
important to be executed in its daily operations 
especially during El Niño or dry season.
 
For sustainable water consumption, the goal is 
to use at least 10% recycled water. Among the 
activities implemented during the year include:

•	 Reuse of water from excavation 
dewatering 
•	 Rainwater collection and reuse
•	 Provide water purification system 
(reverse osmosis) as source of drinkable 
water and domestic water
•	 Collect water from storm water catch 
basin for sand compaction 

Aside from these regular activities, the 
management takes a proactive approach in its 
communication campaigns urging water and 
energy conservation, not only in their workplace 
but also in their personal homes. 

Water consumption
548,677.00 Cubic meters
(increase 77,039.42 cubic meters)
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 Air

In construction, air pollutants come from 
activities that generate noise, vibration, dust, 
and the use of diesel-powered equipment. 

The workers at project sites are the ones 
directly exposed to these harmful pollutants 
that may put them at risk of developing short-
term and long-term health conditions resulting 
from repeated or prolonged exposure. 

EEI Occupational Safety, Health, and Environment 
(OSHE) Department continuously manages and 
monitors the environmental impact of every 
work undertaken through regular inspection at 
offices and project sites with guidelines from 
the Department on Environment and Natural 
Resources (DENR) and the various environment 
protection laws such as, but not limited to, 
Clean Air Act (RA 8789), Clean Water Act (RA 
9275), Hazardous Waste Act (RA 6969), Solid 
Waste Management (RA 9003). 

EEI tracks its emission intensity and to reduce 
air pollution contribution, the management 
committed to:

•	 Never burning waste materials
•	 Use low-sulfur diesel to power heavy 
equipment and vehicles
•	 Improve existing equipment by using 
particulate filters and catalytic converters
•	 Use water sprays or sprinklers to control 
or minimize dust particles 
•	 Use on-tool extraction to control some 
types of dust

In addition, EEI mandates the use of appropriate 
personal protective equipment, particularly 
respiratory protective equipment (RPE) 
depending on the activity undertaken.

In 2024, random testing was conducted on 
projects and offices, such activities include:

•	 Ground Water Quality Sampling
•	 Wastewater Monitoring
•	 Work Environment Measurement
•	 Ambient Air and Nose Level Monitoring
•	 Source Emission Testing – Internal 
Monitoring

Air emissions
Disclosure: Direct (Scope 1)
GHG Emissions
Quantity: 2,848.04

Units: Tonnes CO2e
 

Air Pollutants
Disclosure: NOx
Quantity: 3,026
Units:Ug/ncm.

Waste

EEI understands the importance of effective 
management of material inventory and utilization. 
This involves thorough material evaluation and 
assessment to minimize or eliminate waste, 
thereby promoting resource efficiency. 

EEI is committed to consistently minimizing the 
waste produced by its operations while also 
recovering, upcycling, and finding improved uses 
for it. EEI’s hazardous waste reduction initiative 
aims to decrease waste by 5% each year by 
implementing measures such as: 

•	 Reuse of scrap materials such as phenolic 
board, plywood, lumber, metal, GI sheets 
and rebars
•	 Donation/Sale of other wastes to cement 
plants which can be used as alternative 
fuel/co-processing
•	 Banning the use of plastics
•	 Conducting refresher training to all 
workers about solid waste management 
program
•	 Donation of shredded paper and 
collected PET bottles to local government 
unit (LGU)

EEI established a “Return to Supplier Agreement” 
for all Hazardous Wastes such as paint cans to 
ensure proper disposal of wastes generated by 
sites by region. There is also an enormous effort 
to keep the hazardous components of the waste 
generated out of landfills, conserve natural 
resources, and protect human health and the 
environment. 

In addition, EEI acquired the services of 
Hazardous Waste Contractors, accredited 
by DENR and other government agencies, to 
ensure hazardous waste is properly disposed 
to avoid fines or environmental liability. These 
contractors are evaluated annually to guarantee 
efficient Waste Disposal management. 



Waste production
Total solid waste generated
12,423,027 kg

Reusable
4,330,309 kg

Residual/Landfilled
8,092,718 Kg 

Waste discharge
17,089 c.m.

Social

To EEI, nothing is paramount than ensuring its 
16,000 workers return home safely at the end of 
each work day. Though its safety culture is built 
on almost a century of experience, EEI believes 
that its work on safety requires relentless focus 
on implementing and improving its systems and 
processes. 

EEI regularly promotes the culture of health and 
safety. For 2024, the following activities were 
implemented:

•	 Implementation of Area Ownership
•	 General OSHEMS Orientation at site
•	 Toolbox meeting every morning to 
remind workers of the importance of a 
safe workplace
•	 Incident debriefing wherein incidents 
are discussed during SHES Meeting
•	 Discussion of Root Cause Analysis and 
lessons learned for fatal accident
•	 Occupational Health Safety & 
Environment (OSHE) Risk-Based Training
•	 Safety Inspections and Audits
•	 Safety Incentive Programs (Safest 
Workers and Safest group of the week/
month)
•	 Environmental awareness campaigns 
•	 Emergency Preparedness and Response 
(Training of Personnel, Fire Evacuation 
Drill,
•	 Earthquake Drill, Chemical Spill Drill, 
etc.)
•	 Behavioral-Based Safety
•	 OSHE Communication Boards (i.e. visual 
aids, safety signages, etc)
•	 Health and Wellness Program
•	 Waste Management and Pollution 
Control Program (Provision of MRF, Proper 

waste disposal, spill prevention and 
pollution control measures, etc.)

 
Safe Man-Hours
49,348,399 

Gender diversity

From a whole enterprise perspective, the 
construction industry which relies greatly 
on manual labor remains a male-dominated 
industry. In EEI, 93.7% of the employment 
profile is male while only 6.21% are female.

Despite the decrease, EEI rather focuses on 
whether gender equity is being effectively 
addressed. This means ensuring that minority 
groups have equal access to rights and 
opportunities. Without gender equity, the 
Company may experience obstacles in areas 
such as employee satisfaction, organizational 
productivity, and overall economic performance.

EEI is committed to being a company where 
every employee feels that they belong – where 
everyone works as a team, respects one another, 
and transparent in communication. 

Over its restructuring efforts for the past 
two years, the management have seen the 
diverse perspectives that its female employees 
contribute at all business levels. In 2024, 19.2% 
of its female population are taking leadership 
roles as presented on the table below:

	 Position		 # of Female Employees

	 Officers		  9
	 Managers		  75
	 Supervisors		  139
	 Management
	 Trainees		  22
	 Total 			   223

Currently, the leaders of Corporate Finance, 
Supply Chain Management, and Commercial 
and Operations are women. EEI continuously 
encourage more female employees to take on 
leadership roles by providing them what they 
need to thrive and flourish. 

EEI strongly supports changing biased social 
norms, cultivating a safe workplace that 
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empowers everyone. To further promote 
awareness and engagement in maintaining 
an inclusive work environment, the following 
activities were done in 2024:

1. Trainings and Seminars
•	 	Gender Training on Sexual harassment 

and Safe Space act
•	 Women’s Excellence in Construction

2. Communication campaign of Laws protecting 
women such as:

•	 105-Day Expanded Maternity Leave 
Law

•	 Magna Carta of Women
•	 Solo Parents Act
•	 Anti-Sexual Harassment Law
•	 Anti-Discrimination Law
•	 Safe Spaces Act

Given that construction involves manual 
labor, it’s more common to have more male 
employees. EEI management ensures that 
gender equity is addressed – that even if female 
employees are fewer, they occupy significant 
key positions within the business, where they 
feel happy, empowered, and valued. 

	 Female Participation (2021-2024)	
	 2021		  4,042
	 2022		  2,674
	 2023		  2,216
	 2024		  1,161

Employee Management

In line with EEI’s mission of improving the lives 
of its employees and stakeholders by pursuing 
projects that will provide sustainable and inclusive 
growth, the Company believes that success goes 
beyond merely completing projects. Instead, 
success is built on forging partnerships with its 
stakeholders, most importantly, its employees. 
EEI remains steadfast in its commitment to taking 
care of its people as supported by an improved 
attrition rate of -3.305% in 2024, compared to 
-2.87% in 2023. 

EEI ensures to give people dignity in what they do. 
In addition to aligning salaries and benefits with 
the competitive market, in 2024, the Company 
launched its people-focused programs such as: 
Builder of A Better Future Scholarship Program, 
which are granted to 100 children of workers; and 

Loan Program for Workers, a financial assistance 
program which prevents them to undertake illegal 
loan schemes.

Furthermore, management ensures that benefits 
are customized to cater to the needs of its 
multi-generational workforce. Regular town hall 
meetings and CEO engagements are conducted 
to cultivate an inclusive environment where 
everyone’s voice is valued.

EEI views these as investments that are essential 
to fostering a motivated and engaged workforce, 
ultimately contributing to long-term mutual 
success.

	 Employee Management			 
	 Permanent		  2,302
	 Temporary		  16,385
	 Attrition		  -3.305%

	
Development

As the construction industry continues to 
progress, EEI is committed to equipping its 
workforce with adequate training to adapt to the 
ever-changing business and global standards.

This 2024, EEI has ramped up the upskilling efforts 
for both professionals and skilled workers as 
evidenced by the significant increase in training 
hours by 50%, 10,728 in 2023 to 21,467 in 2024. 

Female employees experienced a notable rise 
in training hours by 572%, from 1,634 in 2023 
to 9,353 in 2024. This reflects the organization’s 
commitment to empowering women and 
acknowledging the value of diverse perspectives 
in business, especially in leadership. 

To ensure that the employees are trained in both 
technical and soft skills, the Company leveraged 
the e-learning platform LinkedIn Learning which 
allows them to learn not only the career-related 
topics, but also the character development topics 
- at their own pace, and own time. Construction 
and Project Management, Microsoft Excel, AI for 
Business, and Interpersonal Communication are 
among the trending topics across the organization. 
Forms are rolled out to gather feedback from 
employees.  

EEI believes that the success of the business is 



linked to its organizational culture. To strengthen 
the core values of the organization, a program 
named “Values-to-Virtues” was implemented. 
This spanned six months and enrolled over 680 
employees from various levels including the craft 
workers. 

To ensure a sustainable supply of skilled workforce 
for numerous construction projects, EEI completed 
the construction of EEI Training Academy in Tanza, 
Cavite. This is a 500-person capacity training 
facility that aims to provide holistic training and 
development that will equip the Company’s 
professional staff and craft workers with skills, 
knowledge, and capabilities necessary for their 
construction-related tasks and responsibilities. 

EEI Training Academy is also home to values 
formation training, which will ultimately lead 
to improved and better performance at work, 
harmonious relationships in the workplace and an 
important element in developing the well-being of 
employees. 

These upskilling and people-focused initiatives 
of the Company fuel individual motivation, 
improving the lives of its people and their families. 
Additionally, these efforts boost productivity 
and profitability, establishing itself as the most 
admired construction industry in the region.

On the other hand, soft skills such as 
communication, time management, leadership, 
and others have been observed to significantly 
influence organizational productivity, affecting 
both individual motivation and overall business 
costs. 

In 2024, skills training courses provided to project 
workers are as follows:

•	 	Mason Training Program - 320
•	 	Pipe Fitter Training Program - 100
•	 	Plumber Training Program -  59
•	 	Rigger Training Program -	10
•	 	Tile Setter Training Program - 10
•	 	Welder Training Program - 541 

Total project workers trained  - 1,040

	 Labor Management Relations
	 Union Members

•	 	NAFLU 	 224
•	 	EEIC-SSEU 	543
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EEI: Empowering Women
in Construction
Construction is no longer just a man’s 
game. Women leaders are at the forefront 
in building the future of top construction 
firm EEI Corporation.

Construction is a traditionally male-dominated 
industry but in EEI, we recognize the critical role 
and contributions of women in the business of 
building homes, properties, and infrastructure. 
Over the years, we have been actively recruiting 
and employing women in the organization. Our 
Company currently employs over 2,000 women 
in various roles  across its departments.

However, the breakthrough doesn’t stop there. 
The Philippines has always been home to 
empowered women with the country taking the 
top spot among 28 countries in a ranking of the 
percentage of women in senior management. 
The Grant Thornton Women in Business Report 
revealed that the number of female leaders in 
senior management roles in the country rose to 
48 percent in 2021 from 39 percent in 2020.

Companies in the Philippines are clearly 
sustaining the momentum in elevating women 
to senior management roles, and EEI forms part 
of these progressive companies that actively 
create an inclusive environment for women in 
male-dominated positions.

The recent movements in our organizational 
structure display a support for inclusivity and 
diversity by providing equal opportunities 
especially for women in the corporate world.

Among our latest steps in this direction is 
naming Violy Acevedo as its new Chief Financial 
Officer (CFO), Maureen Frias as the Head of 
Supply Chain Management (SCM), Toni Picar as 
the Head of Corporate Finance and Investments, 
and Anna Figuera as the Head of Commercial 
and Operations.

Violy Acevedo assumes the CFO position from 
her Finance Controller role in EEI. The Saint Louis 

University (Baguio) alumnus is a certified public 
accountant with years of financial expertise and 
notable experiences in major industries ranging 
from construction, engineering professional 
services, media and publication, and audit and 
assurance.

Under Acevedo’s leadership, the Finance Group 
will continue to ensure effective management of 
the Company’s financial resources.

Anna Figuera has been appointed as Head of 
Commercial and Operations. Figuera has a 
post graduate degree in Construction Law and 
an alumnus of Technical Institute of Dublin in 
Construction Economics and Management. 
Figuera has 30 years of professional experience 
in Commercial and Contract Management, and 
has worked for companies in various countries 
including Ireland, UK, Qatar, Dubai, Hong Kong, 
Macau, Indonesia, and the Philippines. Under 
her leadership, our Field Operations Group will 
continue to oversee projects and adhere to best 
industry practices and standards to ensure client 
satisfaction, timely schedules, cost efficiency, 
and superior quality. For the Commercial Group, 
she will continue to forge and strengthen client 
relationships, oversee the development and 
necessary management of contracts, and ensure 
that projects are executed within the Company’s 
governance requirements.

Maureen Frias now functions as the Head 
of SCM. Under the supervision of Frias, SCM 
will continue to ensure timely procurement, 
management, and delivery of quality materials 
and services necessary for the successful 
completion of projects. The University of Santo 
Tomas graduate of BS in Industrial Engineering 
brings with her almost three decades of strategic 
sourcing, category management, supplier and 
contracts management experience to the role 
which is expected to impact the EEI SCM Division 
positively. 
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Toni Picar now heads  the Corporate Finance  
and Investments Group of EEI. She and her 
team will be primarily responsible for analyzing 
financial data to maximize profits, addressing 
funding requirements, studying investment 
decisions as well as identifying and evaluating 
business opportunities from origination to full 
implementation of the projects. Prior into joining 
EEI, Picar worked for several finance-related 
institutions covering Investment Banking, 
Credit and Asset Quality, Project Management, 
and Deal Advisory. She has over a decade’s 
worth of extensive experience in Mergers and 
Acquisitions, Corporate Finance, and Strategy 
Support covering various industries.

“Women’s leadership style usually stems from 
paying close attention to details. Those details 
shape unique and transformational ideas that 
could help propel EEI to a whole new level. 
As women, we also hope to demonstrate 
enhancement of working relationships, 
communication, and teamwork to improve the 
existing culture within the company. Mentoring 
and guiding the younger generation within EEI 
are almost second nature to us, making the work 
all the more fulfilling,” Anna Figuera remarks. 

EEI President and CEO Henry D. Antonio 
expresses his support for the rise of female 
leadership in the company.
“Filipino women have always played a central 

and complementary role in the life of Philippines 
society. Prior to the Spanish period, women 
were already very much engaged in the 
community and in commerce. Even during the 
periods of colonization, Filipino women have 
always thrived for autonomy for independence 
in commerce and for education. It is no surprise 
that in the modern era, Filipino women have 
seamlessly moved towards leadership both in 
government and in commerce in the Philippines. 
I am personally convinced of the pivotal role 
and the wealth of knowledge and experience 
our women executives will provide to EEI. I 
am excited to see how this new leadership will 
provide us with new dynamism, a different point 
of view, and even more alignment towards our 
mission and vision. These are exciting moments 
for EEI,” Antonio states.

The upward mobility of women in corporate 
roles all the way to top management in EEI signals 
the arrival of a new chapter in the industry. 
Business, not just in construction, needs all 
the talented and skilled women it can gather 
to ensure a diversified pool of experiences, 
perspectives, and expertise. EEI certainly 
recognizes that a company with women in the 
top echelon of its corporate pyramid will give 
them a significant edge in the long run especially 
in this increasingly competitive industry.

From left to right:
Toni Venette L. Picar, Maureen S. Frias,  Violy B. Acevedo, Anna Shiela Payawal Figuera 



Top row , from left to right
Director Francis Lloyd T. Chua. Independent Director Renato C. Valencia,
Independent Director Carlos Alfonso T. Ocampo, Director Anthony M. Te,
Director Elmer B. Serrano
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Bottom row , from left to right
Independent Director Roberto F. De Ocampo, Director Remegio C. Dayandayan, Jr.,

Director, President, and CEO Henry D. Antonio,  Chairman Lorenzo V. Tan, 
Director  Maricris C. Ang-Carlos, Independent Director Ray C. Espinosa
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INDEPENDENT AUDITOR’S REPORT
The Board of Directors and the Stockholders
EEI Corporation
No. 12 Manggahan Street
Bagumbayan, Quezon City

Opinion

We have audited the consolidated financial statements of EEI Corporation and its subsidiaries (the 
Group), which comprise the consolidated statements of financial position as at December 31, 2024 and 
2023, and the consolidated statements of income, consolidated statements of comprehensive income, 
consolidated statements of changes in equity and consolidated statements of cash flows for each of the 
three years in the period ended December 31, 2024 and notes to the consolidated financial statements, 
including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of the Group as at December 31, 2024 and 2023, and its consolidated 
financial performance and its consolidated cash flows for each of the three years in the period ended 
December 31, 2024 in accordance with Philippine Financial Reporting Standards (PFRS) Accounting 
Standards.

Basis for Opinion

We conducted our audits in accordance with Philippine Standards on Auditing (PSAs). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Statements section of our report. We are independent of the Group in accordance with the Code 
of Ethics for Professional Accountants in the Philippines (Code of Ethics) together with the ethical 
requirements that are relevant to our audit of the consolidated financial statements in the Philippines, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the consolidated financial statements of the current period. These matters were addressed 
in the context of our audit of the consolidated financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, our 
description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Statements section of our report, including in relation to these matters. Accordingly, our audit 
included the performance of procedures designed to respond to our assessment of the risks of material 
misstatement of the consolidated financial statements. The results of our audit procedures, including 
the procedures performed to address the matters below, provide the basis for our audit opinion on the 
accompanying consolidated financial statements.

SyCip Gorres Velayo & Co.
6760 Ayala Avenue
1226 Makati City
Philippines

Tel: (632) 8891 0307
Fax: (632) 8819 0872
ey.com/ph
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Recognition of revenue from construction contracts

The Group’s revenue from construction projects on electro-mechanical works, industrial, buildings and
infrastructure accounts to more than 86% of the total revenue of the Group. The Group also recognized 
as part of its construction revenue, the effects of variable considerations arising from various change 
orders and claims to the extent that they reflect the amounts the Group expects to be entitled to and 
to be received from the customers, provided that, it is highly probable that a significant reversal of the 
revenue recognized in connection with these variable considerations will not occur in the future. The 
Group elected to use the input method to measure the progress of the fulfilment of its performance 
obligation, which is based on the actual costs incurred to date relative to the total estimated cost to 
complete the construction projects.

Aside from the significance of the amount involved, we consider this as a key audit matter because this
process involves significant judgment and estimates, particularly with respect to the estimation of the
variable considerations arising from the change orders and claims and calculation of estimated cost to
complete construction projects, which requires the technical expertise of the Group’s engineers.

Relevant disclosures related to this matter are provided in Notes 5 and 20 to the consolidated 
financial statements.

Audit response

We inspected sample contracts and supplemental agreements and reviewed management’s assessment on 
the identification of performance obligation within the contract and the timing of revenue recognition. 
For change orders and claims, we obtained an understanding and tested the relevant controls over 
the management’s process to estimate the amount of consideration expected to be received from the 
customers. For change orders and claims of sampled contracts, we compared the amounts recognized as
revenue to the change orders and claims approved by the customers and other relevant documentary
evidence supporting the management’s estimate of revenue recognized.

For the measurement of progress of the construction projects, we obtained an understanding of the 
Group’s processes to accumulate actual costs incurred and to estimate the expected cost to complete and
tested the relevant controls. We also considered the competence, capabilities and objectivity of the 
Group’s cost engineers by referring to their qualifications, experience and reporting responsibilities. We
examined the approved total estimated completion costs, any revisions thereto, and the cost variance 
analysis with supporting details. On sampling basis, we tested actual costs incurred through examination
of invoices and other supporting third-party correspondences. We conducted ocular inspections on 
selected projects and discussed the status of the projects under construction with the Group’s engineers.
We also inspected the associated project documentation and inquired about the significant deviations
from the targeted completion.

Accounting for investment in Al-Rushaid Construction Company Ltd.

The Group has 49% equity interest in Al-Rushaid Construction Company Ltd. (ARCC) that is 
accounted for under the equity method. For the year ended December 31, 2024, the Group’s share in 
the net loss of ARCC amounted to ₱3.87 billion.
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As required by PAS 36, Impairment of Assets, management performed impairment tests on the 
investment in ARCC to determine whether its carrying amount of ₱0.70 billion as at December 31, 2024, 
have exceeded its recoverable amount. The continuing losses incurred by ARCC were considered by 
management as an indicator of impairment.

We consider the accounting for the investment in ARCC as a key audit matter because the Group’s share 
in ARCC’s net loss and the carrying value of the investment represents 88% of the Group’s consolidated 
net loss and 2% of the Group’s total assets, respectively. The Group’s share in ARCC’s net losses is 
significantly affected by ARCC’s revenue recognition from its construction contracts. In addition, 
management’s impairment assessment process on the investment in ARCC requires significant judgment 
and is based on assumptions, specifically discount rate and cashflow forecast, that are subject to higher 
level of estimation uncertainty.

The Group’s disclosures about the investment in ARCC are included in Note 11 to the consolidated
financial statements.

Audit response

We sent instructions to statutory auditors of ARCC to perform an audit on the relevant financial 
information of ARCC for the purpose of the Group’s consolidated financial statements. These audit 
instructions cover their scope of work, risk assessment procedures, audit strategy and reporting 
responsibilities. We discussed with ARCC’s statutory auditors about their key audit areas, planning 
and execution of audit procedures, significant areas of estimation and judgment. We reviewed their 
working papers, focusing on the procedures performed on ARCC’s revenue recognition, and obtained 
relevant conclusion statements related to their audit procedures. We reviewed the impairment testing 
on the investment in ARCC with the involvement of our internal specialist. We evaluated the key 
assumptions, such as forecasted revenues, gross margin and discount rate, that were used to estimate 
the discounted cash flows to which management attributes the investment. We evaluated these 
key assumptions based on our understanding of the business plans and by reference to historical 
information and relevant market data. In our sensitivity analyses, we considered past, current and 
anticipated changes in the business and economic environment. We tested the parameters used in the 
determination of the discount rate against market data.

We also obtained the financial information of ARCC for the year ended December 31, 2024 and 
recomputed the Group’s share in net loss of ARCC for the year ended December 31, 2024.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the SEC Form 20-IS (Definitive Information Statement), SEC Form 17-A and Annual 
Report for the year ended December 31, 2024, but does not include the consolidated financial 
statements and our auditor’s report thereon. The SEC Form 20-IS (Definitive Information Statement), 
SEC Form 17-A and Annual Report for the year ended December 31, 2024 are expected to be made 
available to us after the date of this auditor’s report.
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Our opinion on the consolidated financial statements does not cover the other information and we 
will not express any form of assurance conclusion thereon.

In connection with our audits of the consolidated financial statements, our responsibility is to read 
the other information identified above when it becomes available and, in doing so, consider whether 
the other information is materially inconsistent with the consolidated financial statements or our 
knowledge obtained in the audits, or otherwise appears to be materially misstated.

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with PFRS Accounting Standards, and for such internal control as 
management determines is necessary to enable the preparation of consolidated financial statements 
that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the Group 
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with PSAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with PSAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 
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•	 Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Group’s internal control.   

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.   

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Group’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Group to cease to continue as a going concern. 

•	 Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

•	 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding 
the financial information of the entities or business activities within the Group as a basis for 
forming an opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and review of the audit work performed for purposes of the group audit. We remain 
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report
is Lloyd Kenneth S. Chua.

SYCIP GORRES VELAYO & CO.

Lloyd Kenneth S. Chua
Partner
CPA Certificate No. 109688
Tax Identification No. 223-270-891
BOA/PRC Reg. No. 0001, April 16, 2024, valid until August 23, 2026
BIR Accreditation No. 08-001998-115-2025, January  8, 2025, valid until January 7, 2028
PTR No. 10465285, January 2, 2025, Makati City

April 30, 2025
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Group Structure
Below is a map showing the relationship between and among 
the Group and its ultimate parent company, subsidiaries, and 
associates as at December 31, 2024:

EEI CORPORATION AND SUBSIDIARIES
MAP OF RELATIONSHIPS OF THE COMPANIES WITHIN
THE GROUP
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