
 
 

MINUTES OF THE ANNUAL MEETING  
OF THE STOCKHOLDERS OF 

MACROASIA CORPORATION 
Held on 19 July 2013 at 3:00 P.M. 

at the Kachina Room, Century Park Hotel  
599 Pablo Ocampo Sr. Street, 1004 Malate, Manila 

 
 
I. CALL TO ORDER 
 

  The Chairman, Mr. Washington Z. SyCip, called the meeting to order and presided 
over the same. The Corporate Secretary, Ms. Marivic T. Moya, recorded the minutes of 
the meeting. 

 
 
II. CERTIFICATION OF NOTICE  
 

  Ms. Moya stated that in accordance with Section 2.03 of Article II of the By-Laws of 
the Corporation, notices for the meeting were sent by mail and/or special messengerial 
service at least ten (10) days prior to the date of the meeting to all stockholders of record 
as of 13 June 2013, the record date fixed by the Board of Directors of the Corporation for 
the meeting.   

 
  Ms. Moya further stated that notices were published in The Philippine Star on 8 July 

2013.  The Affidavit of Publication issued by Philstar Daily, Inc. publisher of The 
Philippine Star, is attached hereto as Annex “A”.      

 
   Ms. Moya therefore certified that notices for the meeting were duly sent. 
 
 
III. CERTIFICATION OF QUORUM 
 

  Ms. Moya stated that based on the attendance record and the proxies and/or powers of 
attorney on hand, stockholders owning Eight Hundred Thirty Two Million Five Hundred 
Forty Thousand Nine Hundred Forty Eight (832,540,948) shares representing 66.61% of 
the total issued and outstanding capital stock of the Corporation were present or 
represented in the meeting.  

 
   Ms. Moya certified that a quorum existed for the valid transaction of business. 
 
 
IV.  APPROVAL OF MINUTES OF PREVIOUS MEETING 
 

  The Chairman then proceeded to the next item in the Agenda, which pertains to the 
reading and approval of the Minutes of the Annual Stockholders’ Meeting held on 20 July 
2012. 

  After discussion and upon motion duly made and seconded, the stockholders 
approved the Minutes of the Annual Stockholders’ Meeting held on 20 July 2012. 
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V.  MANAGEMENT REPORT   
 

   Mr. Joseph T. Chua, the Corporation’s President and Chief Executive Officer, 
reported on the results of operations of the Corporation and its subsidiaries for the year 
ended 31 December 2012.  A copy of the President’s Report is attached hereto as Annex 
“B”. 

 
 
VI. APPROVAL OF THE AUDITED FINANCIAL 

 STATEMENTS AS OF 31 DECEMBER 2012    . 
 

  The Chairman then proceeded to the next item on the Agenda, which pertains to the 
approval of the Audited Financial Statements of the Corporation for the year ended 31 
December 2012. 

 
  Upon motion duly made and seconded, the stockholders approved the Audited 

Financial Statements of the Corporation for the year ended 31 December 2012. 
 
 
VII. APPROVAL, CONFIRMATION AND RATIFICATION OF ALL  

 ACTS, PROCEEDINGS AND RESOLUTIONS OF THE BOARD 
 OF DIRECTORS AND MANAGEMENT                                          .  

 
  The Chairman then proceeded to the next item on the Agenda, which pertains to the 

approval, confirmation and ratification of all acts, proceedings and resolutions of the 
Board of Directors and Management of the Corporation since the last Annual 
Stockholders’ Meeting held on 20 July 2012. 

 
  Upon motion duly made and seconded, the stockholders approved the following 

resolution: 
 

  “RESOLVED, That all acts, proceedings and resolutions of the Board of 
Directors and of Management since the last Annual Stockholders’ Meeting held 
on 20 July 2012 up to today’s meeting be, as they are hereby approved, 
confirmed and ratified.” 

 
 
VIII. ELECTION OF DIRECTORS 

 
  The following were unanimously elected as Directors of the Corporation to act as 

such for the ensuing year and until the election and qualification of their successors:  
 

Washington Z. SyCip 
Harry C. Tan 

Joseph T. Chua 
Carmen K. Tan 
Lucio K. Tan, Jr. 
George Y. SyCip 
Jaime J. Bautista 

Johnip G. Cua– Independent Director 
Ben Tiu – Independent Director  
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IX.  APPOINTMENT OF EXTERNAL AUDITOR 
 

  The Chairman then proceeded to the next item on the Agenda, which pertains to the 
appointment of external auditors of the Corporation for the ensuing year. 

 
  Upon motion duly made and seconded, SGV & Co. was unanimously appointed as 

external auditor of the Corporation for the ensuing year. 
 
 
X.  ADJOURNMENT 
 

  There being no further business to transact, upon motion duly made and seconded, the 
meeting was adjourned. 

 
 
        CERTIFIED CORRECT: 
 
 
 
                      MARIVIC T. MOYA 
                       Corporate Secretary 
 
ATTEST: 
 
 
 
WASHINGTON Z. SYCIP 
              Chairman 
 
 
ash min 071913 
LTC USB3/MAC 
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ASM 2013 Minutes – Annex B 
 

PRESIDENT’S MESSAGE 
 
Dear Fellow Shareholders,  
 
In 2012, the MacroAsia Group carried on its operations through five (5) operating 
subsidiaries and two (2) associated or affiliated companies.   The Parent Company’s 
investments in shares of stocks for these companies were carried in the books at P=1.3 
billion, of which P=1.2 billion or 89% are in the aviation-related companies. The non-
aviation related investment of 11% relates to MacroAsia Properties which operates an 
ecozone and owns 7,912 square meters of land for development in Muntinlupa. 
 
Of the P=1.2 billion in aviation-related investments, MacroAsia’s biggest investment still 
is the 49% stake in our affiliate, Lufthansa Technik Philippines (LTP).  Eighty percent 
(80%) or P=0.9 billion of MacroAsia’s aviation-related investments is the 49% stake in 
LTP, a joint-venture which provides aircraft maintenance, repair and overhaul (MRO) in 
NAIA.  Our partner in this JV is Lufthansa Technik AG of Germany, which owns 51% of 
LTP and as such, serves as LTP’s managing partner. 
 
Among the aviation subsidiaries - the companies that we directly manage and 
consolidate in the Parent Company’s books, MacroAsia Catering Services Corporation 
and MacroAsia Airport Services Corporation remain to be the two major investments.  
MacroAsia Catering operates an inflight catering kitchen in NAIA, and services majority 
of the foreign airlines flying out of Manila.  MacroAsia Airport Services performs 
ground-handling services in NAIA Terminals 1, 2 and 3. 
 
Financial Performance 
 
The Group’s consolidated service revenues posted a record high of P=1.60 billion in 2012, 
a 17% increase from the P=1.36 billion services revenues in 2011.    Gross profit grew by 
13%, from P=347.6 million in 2011 to P=392.5 million in 2012.   Our operations in 2012 
generated P=110 million in cash, an improvement compared to P=11.6 million operational 
cash outflow or usage in 2011. 
 
However, the Group is reporting a consolidated net loss after tax of P=181.5 million in 
2012, a decrease of 160% from the net income of P=306.6 million in 2011.  The principal 
reason for this loss is our proportionate share in the loss of LTP which is due to the start-
up costs of its A380 business, lower revenues from its base domestic client and one-time 
write-off of obsolete inventories.  Our Group was also hit by the stronger Philippine 
Peso, compared to the US Dollar, resulting into actual and unrealized foreign exchange 
losses spread over most of our subsidiaries and affiliates which earn revenues mostly in 
US dollars. 
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Financial Position 
 
Due to the settlement of bank loans by our subsidiaries, and the decrease in the 
investments in associates account due to LTP’s operating loss, the consolidated total 
assets of P=3.36 billion in 2012 were lower by 13% compared to P=3.85 billion in 2011.  
 
By end of 2012, total cash and cash equivalents amounted to P=643 million, dropping by 
43% from P=1.1 billion as of December 31, 2011.     This is not an alarming drop, because a 
bulk of our cash were used to purchase available for sale investments (bonds and 
treasury notes), which moved up from P=77.5 million in 2011 to P=434.7 million in 2012.  
Bonds and notes in 2012 generally had better yields than money market placements.  
These investments in bonds and treasury notes can easily be sold to the market in case 
our operating entities require cash to be on hand.  Cash was also used to settle bank 
loans of subsidiaries, and by year-end 2012, our dollar holdings were restated for 
accounting purposes into lesser peso amounts, as the peso had appreciated much more 
compared to 2011. 
 
Like in previous years, the parent company paid dividends to shareholders amounting 
to P=0.065 (6 ½ centavos) per share. 
 
Operating Outlook & Prospects 
 
Our Group continues to have a stable and liquid financial position, and has the 
capability to invest in new projects while expanding and growing existing businesses.  
MacroAsia’s subsidiaries and affiliates will keep building on their existing core 
businesses and pursue new viable opportunities.  Efforts of existing businesses to 
market their services and new product offerings shall continue, while cost-cutting 
programs shall always be sustained to improve both consolidated revenues and net 
earnings.   
 
Our Group envisions some airport-related projects in the pipeline, although much of the 
development is dependent on the granting of the required airport concessions from 
airport authorities. 
 
Since rules and regulations in the Philippine mining industry still remain under 
government review, we foresee no substantive developments in our mining projects, 
particularly the Infanta Nickel Project.  Our nickel project is under care and maintenance 
at this point, although management remains on the lookout for opportunities on how we 
can generate value from this mining project, considering that we have a resource report 
that is already compliant with the Philippine Mineral Reporting Code. 
 
We look forward to growth in our catering business, as MacroAsia Catering Services, 
our catering subsidiary, has been expanding its non-airline food business, and is 
currently establishing its footprint in Qatar through a JV with a Qatari group.  We are 
also excited at the prospects of our bulk water service projects, through MacroAsia 
Properties Development Corporation.  Hopefully, such projects will mature into 
revenue-generating businesses within the short-term, considering the development 
efforts that we have been exerting.   
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Of course, our biggest hope is to see the turnaround of LTP back into profitability, as it 
strengthens its business portfolio to be less dependent on local clients through its A380 
project, coupled with its marketing thrust to take on new third party accounts in the 
competitive MRO market. 
 
I continue to be optimistic about our Group’s future.  With a tremendously hard-
working team and manpower complement, I am witness to the results of such work 
done by people who are passionate about our Group, our clients, co-workers and other 
stakeholders. This teamwork is the foundation of our success and of the positive 
momentum we have built, all of which will carry us forward in 2013 and beyond. 
 
With your untiring support, we are confident that we can face the challenges ahead of 
us, and continue to build value for our stakeholders. 
 
On behalf of management and the operating teams, I thank all of you, for your support 
and inspiration so that we can continue to chart MacroAsia’s march to further 
operational success. 
 
Sincerely yours, 
 
 
(sgd) Joseph T. Chua 
 

 Information Statement
Annual Stockholders’ Meeting

52
 


	Preliminary IS 2014_pages for insertion.pdf
	AGENDA_edited by jmvd.pdf
	ANNUAL STOCKHOLDERS’ MEETING

	SEC 17-A 2013_fin_fs portion of prelim IS.pdf
	MCS_CFS1213_MacroAsia Corp_final.pdf
	INDEPENDENT AUDITORS’ REPORT
	Current Liabilities
	Total Current Liabilities
	Total Noncurrent Liabilities
	Total Liabilities
	Non-controlling interests (Note 10)




	TOTAL LIABILITIES AND EQUITY
	3,072,854,309
	3,280,728,254
	3,826,915,833
	MACROASIA CORPORATION AND SUBSIDIARIES




	991,894,569
	973,666,042
	839,325,282
	GROSS PROFIT
	OPERATING EXPENSES (Note 19)
	NET INCOME (LOSS)

	Attributable to:
	MACROASIA CORPORATION AND SUBSIDIARIES

	(160,842,971)
	(179,784,432)
	309,505,142
	TOTAL COMPREHENSIVE INCOME (LOSS)

	Other comprehensive loss attributable to:
	Total comprehensive income (loss) attributable to:
	CASH FLOWS FROM INVESTING ACTIVITIES

	421,052,326
	–
	–
	(112,296,582)
	(143,789,101)
	(65,653,570)
	(100,612,194)
	(333,376,955)
	(50,000,000)
	24,000,000
	158,032,320
	487,377,589
	468,875
	–
	–
	–
	(2,310,175)
	–
	EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH EQUIVALENTS
	NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
	CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR
	991,894,569
	973,666,042
	839,325,282
	413,258,559
	187,921,638
	7,881,517
	9,163,174
	1,610,119,457
	52,965,130
	16,726,658
	3,055,276
	(7,057,119)
	(16,814,278)
	(251,868,481)
	2012(As restated,Note 2)
	323,324,797
	276,838,966
	395,230,537
	696,338,679
	–
	(129,721,805)
	36,974,786
	603,591,660
	2011
	Capital Expenditures
	43,338,747
	8,361,870
	11,972,572
	1,980,381
	–
	65,653,570
	45,617,599
	2,491,076
	12,921,518
	996,670
	–
	9,289,685
	71,316,548
	234,730,895
	181,142,369
	867,380,929
	642,811,247



	MACS
	MAATS
	MASCORP
	Total
	24,080,540
	33,499,495
	47,041,678
	54,475,708
	91,432,248
	79,540,943
	29,205,949
	30,953,656
	62,226,299
	48,587,287

	(251,868,481)
	(148,403,980)
	(112,696,242)
	(63,027,573)
	(42,966,223)
	(49,668,669)
	(155,662,465)
	(112,696,242)
	461,760,771
	729,130,224
	182,052,498
	178,062,383
	19,384,751
	18,522,404
	18,876,088
	16,526,088
	18,080,753
	–
	17,531,232
	17,531,232
	8,455,038
	9,034,703
	514,366
	1,410,805
	234,132
	1,629,187
	265,128,858
	242,716,802
	37,412,307
	38,692,587
	227,716,551
	204,024,215
	95,805,620
	95,919,057
	53,626,727
	18,856,032
	9,590,703
	11,970,643
	2,531,250
	2,531,250
	–
	170,622
	53,194,733
	43,425,091
	17,655,353
	14,520,365
	6,670,348
	8,761,623
	8,120,447
	8,696,487
	22,928,554
	25,484,928
	270,123,735
	230,336,098
	1,719,908,393
	1,687,606,346
	1,442,776,323
	109,788,936
	87,908,483
	80,902,665
	1,610,119,457
	1,599,697,863
	1,361,873,658
	408,888,635
	405,004,540
	348,187,168
	232,097,904
	213,963,926
	153,899,013
	161,473,267
	161,466,052
	161,466,052
	99,129,972
	95,806,611
	71,176,960
	74,913,962
	76,857,286
	55,442,557
	68,126,740
	52,628,948
	43,686,360
	62,126,082
	64,082,468
	56,734,037
	19,440,159
	18,301,379
	15,524,518
	19,284,765
	17,964,431
	15,671,686
	19,056,260
	20,340,219
	24,015,758
	16,267,928
	12,658,586
	10,219,896
	10,227,882
	8,749,701
	7,928,377
	9,547,140
	11,305,609
	11,124,122
	7,774,630
	9,673,109
	–
	2,909,344
	4,820,488
	5,875,599
	18,355,047
	29,746,616
	28,903,890
	1,229,619,717
	1,203,369,969
	1,009,855,993
	102,904,955
	103,279,573
	94,403,999
	43,992,999
	30,094,271
	52,828,033
	26,328,539
	28,591,182
	27,630,188
	22,798,233
	20,086,262
	14,118,746
	18,805,031
	8,503,811
	6,601,167
	17,416,032
	13,955,364
	12,262,851
	15,691,888
	17,665,582
	9,837,090
	13,291,897
	13,798,455
	35,569,628
	12,200,120
	25,200,000
	8,758,763
	11,793,217
	11,121,499
	10,207,292
	11,606,803
	13,112,878
	7,595,672
	10,787,629
	8,261,662
	7,394,033
	8,619,111
	8,272,360
	8,861,126
	8,271,003
	8,761,623
	7,556,123
	7,018,524
	4,659,429
	4,124,819
	5,038,329
	6,255,838
	5,340,706
	4,360,514
	5,828,715
	4,830,273
	4,252,347
	4,227,668
	2,967,542
	3,677,887
	3,132,268
	2,072,140
	3,255,147
	3,164,951
	3,033,333
	2,869,882
	3,080,871
	3,231,503
	–
	–
	3,105,000
	17,246,681
	17,334,958
	13,430,545
	372,226,768
	358,389,220
	345,760,572
	3,417,050
	2,653,829
	3,769,376
	375,643,818
	361,043,049
	349,529,948
	11,030,322
	13,492,768
	16,400,814
	8,241,561
	5,663,830
	395,544
	612,880
	531,615
	461,125
	19,884,763
	19,688,213
	17,257,483
	612,880
	531,615
	465,268
	–
	1,754,456
	2,830,617
	612,880
	2,286,071
	3,295,885
	49,782,205
	–
	–
	29,308,411
	(59,732,308)
	17,703,541
	17,260,303
	–
	–
	–
	2,600,000
	–
	–
	(400,000)
	–
	–
	–
	1,000,000
	5,212,618
	1,406,615
	(100,786)
	101,563,537
	(56,125,693)
	18,602,755
	2,633,994
	14,061,595
	29,205,949
	29,205,949
	29,205,949
	4,181,184
	4,181,184
	4,181,184
	–
	1,747,707
	1,747,707
	–
	17,260,303
	17,260,303
	13,539,313
	6,163,668
	5,394,364
	11,569,003
	4,503,154
	1,159,222
	1,243,769
	–
	16,663,282
	205,594,458
	323,960,449
	276,594,726
	4,384,308
	3,349,970
	3,103,657

	(37,853,142)
	(45,552,806)
	102,400,483
	34,665,832
	27,941,747
	31,829,800
	(170,047,500)
	(186,160,179)
	302,274,513
	0.065
	0.065
	0.065
	14,696,372
	35,516,232
	2012
	160,131,238
	160,131,238
	1,960,540,123
	2,150,429,082




	17-Q 2014 Q1_MAC.pdf
	 
	MACROASIA  CORPORATION
	MacroAsia Corporation
	MacroAsia Airport Services Corporation
	MacroAsia Properties Development Corporation
	MacroAsia Air Taxi Services, Inc. 
	MacroAsia Mining Corporation
	Lufthansa Technik Philippines, Inc.
	Cebu Pacific Catering Services, Inc.
	FINANCIAL POSITION




	Definitive Information Statement 2014_PSE.pdf
	OF THE SECURITIES REGULATION CODE
	A.  GENERAL INFORMATION
	Item 1. Date, Time and Place of Meeting of Security Holders
	Item 2.  Dissenters’ Right of Appraisal
	Item 3.  Interest of Certain Persons in or Opposition to Matters to be Acted Upon

	 B.  CONTROL AND COMPENSATION INFORMATION
	Item 4.  Voting Securities and Principal Holders Thereof
	Summary Compensation Table

	C.  ISSUANCE AND EXCHANGE OF SECURITIES
	Item 9.  Authorization or Issuance of Securities Other than for Exchange
	Item 10.  Modification or Exchange of Securities
	Item 11.  Financial and Other Information
	Item 12.  Mergers, Consolidations, Acquisitions and Similar Matters
	Item 13.  Acquisition or Disposition of Property
	Item 14.  Restatement of Accounts

	D.  OTHER MATTERS
	Item 15.  Action with Respect to Reports
	Item 16.  Matters not required to be submitted
	Item 17.  Amendment of Charter, Bylaws or Other Documents
	Item 18.  Other Proposed Actions
	Item 19.  Voting Procedures
	MacroAsia Catering Services, Inc.
	MacroAsia Airport Services Corporation
	MacroAsia Properties Development Corporation
	MacroAsia Air Taxi Services, Inc. 
	MacroAsia Mining Corporation
	Lufthansa Technik Philippines, Inc.
	Cebu Pacific Catering Services, Inc.
	2013 compared with 2012(restated)
	Financial Position
	2012 (restated) compared with 2011(restated)
	Financial Position
	2011(restated) compared with 2010
	Financial Position
	Key Performance Indicators
	Independent Public Accountants
	Changes in and Disagreements with Accountants on Accounting and Financial Disclosure






