
 

MINUTES OF THE 
ANNUAL STOCKHOLDERS’ MEETING OF 

MACROASIA CORPORATION 
Held on 17 July 2020 at 3:00 P.M. 

through Remote Communication via Zoom Webinar 
 
 

                   No. of Shares 
 

Total No. of Shares Present or 
Represented by Proxy 
 

 1,179,417,250 shares 

Total No. of Outstanding Shares 
(Net of Treasury Shares) 
 

1,575,798,693 shares 

 
 

      Directors and Officers Present: 
 

 
Dr. Lucio C. Tan 
Carmen K. Tan 
Lucio C. Tan III 
Joseph T. Chua  
Vivienne K. Tan 
Michael G. Tan 
Eduardo Luis T. Luy 
Johnip G. Cua 
Ben C. Tiu 
Marixi R. Prieto 
Samuel C. Uy 
Atty. Marivic T. Moya 
 
 
 
Amador T. Sendin 
 
 
Belgium S. Tandoc 
 
Atty. Florentino M. Herrera III 
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Chairman and CEO 
Director 
Director 
Director, President and COO 
Director 
Director 
Director and Treasurer 
Independent Director 
Independent Director 
Independent Director 
Independent Director 
Senior Vice President for Human Resources, 
Legal and External Relations 
Chief Compliance Officer 
Corporate Information Officer 
Chief Financial Officer 
Chief Risk Officer 
Senior Vice President for Administration 
Vice-President for Business Development 
Data Protection Officer 
Corporate Secretary 
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I. CALL TO ORDER 
 

The Chairman and CEO, Dr. Lucio C. Tan, called the meeting to order.  
Dr. Tan thanked the stockholders for joining the Annual Stockholders’ 
Meeting. He noted that while it is a currently a challenging period for 
everyone because of the pandemic, it was also an opportunity for growth and 
change. He assured the stockholders that the Corporation would strive to be 
dynamic and healthy in these challenging times. 

 
Dr. Tan thereafter requested the Corporation’s President and COO, Mr. 

Joseph T. Chua, to preside over the meeting.  The Corporate Secretary, Mr. 
Florentino M. Herrera III, recorded the minutes of the meeting. 

 
The Corporate Secretary informed the stockholders that the meeting 

was being recorded in video and audio format, in compliance with the 
requirements of the Securities and Exchange Commission. 

 
 

II. CERTIFICATION OF NOTICE 
 

The Corporate Secretary certified that the Notice for the meeting was 
duly sent twenty-one (21) days prior to the date of the meeting to all 
stockholders of record of the Corporation as of 17 June 2020, the record date 
set by the Board of Directors. 

 
This was done in accordance with the following legal requirements: 

 
1. Section 2.03 of Article II of the By-Laws of the Corporation, and 

the provisions of the Securities Regulation Code,  
2. SEC Memorandum Circular No. 3, series of 2020, which 

required stockholders to be notified at least twenty-one (21) 
days before the Annual Stockholders’ Meeting, and  

3. The SEC’s Notice dated 20 April 2020 regarding the alternative 
mode for distributing the notice of meeting and other 
documents in connection with the Annual Stockholders’ 
Meeting for 2020. 

 
The Corporate Secretary stated that the Notice for the meeting was 

published for two (2) consecutive days, on June 24 and 25, 2020, in the 
business section of two (2) newspapers of general circulation, the Philippine 
Star and Philippine Daily Inquirer, both in print and online formats. The 
Affidavits of Publication issued by the Philippine Star and the Philippine 
Daily Inquirer are attached hereto as Annexes “A” and “B”, respectively. 
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III. MEETING PROCEDURES 

 
The President noted that although the Corporation is holding its 

Annual Stockholders’ Meeting by remote communication due to the COVID-
19 pandemic, it strived to provide the stockholders the best opportunity to 
participate in the meeting.    
  

Considering that this is the first time the Corporation is holding its 
Annual Stockholders’ Meeting through remote communication, the President 
requested the Corporate Secretary to explain the procedures for the holding of 
the meeting. 
 

The Corporate Secretary stated that the meeting procedures were 
outlined in the Corporation’s Definitive Information Statement. He 
highlighted the following key points: 

 
1. The Notice advised stockholders who wished to participate in 

the Annual Stockholders’ Meeting by remote communication 
and vote in absentia to pre-register through the Corporation’s 
website by 8 July 2020. 

 
2. Thereafter, pre-registered stockholders were emailed specific 

log-in credentials to access the voting portal and attend the 
Annual Stockholders’ Meeting. 

 
3. Stockholders were then permitted to submit their votes through 

the voting portal until 10 July 2020. 
 

4. Stockholders who opted to vote by proxy were required to 
submit their proxy forms via email to the Corporate Secretary 
on or before 3 July 2020, in accordance with the By-Laws of the 
Corporation. 

 
The Corporate Secretary stated that the proxy forms of the following 

brokers namely, Citibank, Standard Chartered Bank, Deutsche Bank AG 
Manila Branch and the Hong Kong and Shanghai Banking Corporation 
Limited, provided for specific voting instructions on certain agenda items. 

 
5. The total votes cast shall be tabulated manually during the 

meeting. The Office of the Corporate Secretary shall tabulate all 
votes cast in absentia.  SGV & Co., as the external auditor of the 
Corporation, will validate the results. The voting results on each 
matter will be displayed on the screen.  
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6. For any queries regarding the matters in the Definitive 
Information Statement or regarding the Corporation in general, 
the stockholders were encouraged to send in advance their 
questions regarding the items in the agenda by using the 
“Queries” tab found in the Annual Stockholders’ Meeting page 
on or before 10 July 2020 so that they may be addressed during 
the meeting.  

 
The Corporate Secretary stated that no questions were submitted by 

the stockholders before the aforesaid deadline. Questions received after the 
deadline were referred to the Corporation’s Investor Relations Officer for a 
response. 

 
 

IV. CERTIFICATION OF QUORUM 
 

The President then requested the Corporate Secretary to certify the 
existence of a quorum for the valid transaction of business at the meeting. 

 
The Corporate Secretary stated that based on the online registration 

record and the proxies on hand, stockholders owning One Billion One 
Hundred Seventy Nine Million Four Hundred Seventeen Thousand Two 
Hundred Fifty (1,179,417,250) shares or 74.845% of the total outstanding 
capital stock of the Corporation were present or represented in the meeting. 

 
The Certification issued by Ms. Josephine E. Jolejole, First Vice-

President of the Philippine National Bank Trust Banking Group, the 
Corporation’s Stock Transfer Agent, on the tabulation of attendance is 
attached hereto as Annex “C”. 

 
The Corporate Secretary thereafter certified that a quorum existed for 

the valid transaction of business. 
 

 
V. APPROVAL OF THE MINUTES OF THE ANNUAL 

STOCKHOLDERS’ MEETING HELD ON 19 JULY 2019  
 

The President proceeded to the next item in the Agenda, the approval 
of the Minutes of the Annual Stockholders’ Meeting held on 19 July 2019 (the 
“Minutes of the 2019 ASM”).  The President stated that the Minutes of the 
2019 ASM were attached to the Corporation’s Definitive Information 
Statement, which was posted on the Corporation’s website and disclosed to 
the Phil. Stock Exchange.    
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The Corporate Secretary presented Resolution No. SH-2020-01, and 
based on the votes received, reported the approval by the stockholders of the 
following resolution which was shown on the screen: 

 
RESOLUTION NO. SH-2020-01  

 
“RESOLVED, That the Minutes of the Annual 

Stockholders’ Meeting held on 19 July 2019 as disclosed in 
the Corporation’s Definitive Information Statement, be 
noted and approved.” 

 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,179,359,711 0 0 

Percentage of Outstanding Shares 74.84% 0% 0% 
 
 

VI. PRESIDENT’S REPORT AND APPROVAL OF THE 
AUDITED FINANCIAL STATEMENTS FOR THE YEAR 
ENDED 31 DECEMBER 2019      

 
The President reported on the results of operations of the Corporation 

and its subsidiaries and presented the Business Outlook for 2020.  A copy of 
the President’s Report is attached hereto as Annex “D”. 

 
After the presentation of the President’s Report, the Corporate 

Secretary stated that there was a motion to note and approve the Annual 
Report and the Audited Financial Statements of the Corporation for the year 
ended 31 December 2019. 

 
The Corporate Secretary presented Resolution No. SH-2020-02, and 

based on the votes received, reported the approval by the stockholders of the 
following resolution which was shown on the screen: 

 
 RESOLUTION NO. SH-2020-02  

 
“RESOLVED, That the Corporation’s Annual Report 

and Audited Financial Statements for the year ended 31 
December 2019 be noted and approved.” 

 
 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,179,359,711 0 0 

Percentage of Outstanding Shares 74.84% 0% 0% 
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VII. AMENDMENT OF ARTICLE II, SECTION 2.01 OF THE 

BY-LAWS TO CHANGE THE DATE OF THE ANNUAL 
STOCKHOLDERS’ MEETING FROM “3RD FRIDAY OF 
JULY” TO “2ND THURSDAY OF MAY”        

 
The President presented for the approval of the stockholders the 

amendment of the By-Laws of the Corporation to change the date of the 
Annual Stockholders’ Meeting. 

 
The Corporate Secretary informed the stockholders that the Board of 

Directors, during its meeting held on 6 March 2020, approved the amendment 
of Article II, Section 2.01 of the By-Laws of the Corporation to change the date 
of the Annual Stockholders’ Meeting from “3rd Friday of July” to “2nd 
Thursday of May”, starting 2021.   

  
The Corporate Secretary stated that the approval of at least a majority 

of the outstanding capital stock was required to approve this amendment. 
 

The Corporate Secretary thereafter presented Resolution No. SH-2020-
03, and based on the votes received, reported the approval by the 
stockholders representing at least a majority of the outstanding capital stock 
of the Corporation, of the following resolution which was shown on the 
screen: 

 
RESOLUTION NO. SH-2020-03  

 
“RESOLVED, That Article II, Section 2.01 of the By-

Laws be, as it is hereby amended to change the date of the 
Annual Stockholders’ Meeting from the “3rd Friday of July” 
to the “2nd Thursday of May”; 

 
“RESOLVED FURTHER, That the President, the 

Corporate Secretary and other officers of the Corporation be, 
as they are hereby authorized to perform all acts including 
but not limited to the filing of the necessary documents with 
the Securities and Exchange Commission and to sign, 
execute and deliver, for and on behalf of the Corporation, 
any and all documents as may be necessary and/or 
appropriate to implement the foregoing resolution.” 

 
 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,179,359,711 0 0 

Percentage of Outstanding Shares 74.84% 0% 0% 
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VIII. AMENDMENT OF ARTICLE III, SECTION 3.01 OF THE 

BY-LAWS TO REDUCE THE NUMBER OF QUALIFYING 
SHARES OF DIRECTORS FROM ONE HUNDRED 
THOUSAND (100,000) SHARES TO ONE THOUSAND 
(1,000) SHARES         

 
The President then proceeded to the next item on the agenda, which 

was the amendment of the By-Laws of the Corporation to reduce the number 
of qualifying shares of directors.  

 
The Corporate Secretary stated that during the meeting held on 19 July 

2019, the Board of Directors approved the amendment of Article II, Section 
2.01 of the By-Laws of the Corporation to reduce the number of qualifying 
shares of Directors from One Hundred Thousand (100,000) shares to One 
Thousand (1,000) shares.  The Corporate Secretary explained that the number 
of qualifying shares of Directors was reduced in order to widen the field of 
prospective directors, as well as to make more shares available for the market. 
 
 The Corporate Secretary stated that the approval of at least a majority 
of the outstanding capital stock was required to approve this amendment. 
 

The Corporate Secretary thereafter presented Resolution No. SH-2020-
04, and based on the votes received, reported the approval by the 
stockholders representing at least a majority of the outstanding capital stock 
of the Corporation, of the following resolution which was shown on the 
screen: 

 
RESOLUTION NO. SH-2020-04  

 
“RESOLVED, That Article III, Section 3.01 of the By-

Laws be, as it is hereby amended to reduce the number of 
qualifying shares of directors from One Hundred Thousand 
(100,000) shares to One Thousand (1,000) shares; 

 
“RESOLVED FURTHER, That the President, the 

Corporate Secretary and other officers of the Corporation be, 
as they are hereby authorized to perform all acts including 
but not limited to the filing of the necessary documents with 
the Securities and Exchange Commission and to sign, 
execute and deliver, for and on behalf of the Corporation, 
any and all documents as may be necessary and/or 
appropriate to implement the foregoing resolution.” 
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 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,179,359,711 0 0 

Percentage of Outstanding Shares 74.84% 0% 0% 
 
 

IX. DECLARATION OF TWENTY PERCENT (20%) STOCK 
DIVIDENDS FROM THE UNISSUED PORTION OF THE 
AUTHORIZED CAPITAL STOCK     

 
The President presented the next item on the Agenda, which was the 

declaration of the twenty percent (20%) stock dividends from the unissued 
portion of the Corporation’s authorized capital stock. He requested the 
Corporation’s Chief Financial Officer, Mr. Amador T. Sendin, to explain this 
item. 

 
Mr. Sendin informed the stockholders that during the Regular Board 

Meeting held on 6 March 2020, the Board of Directors approved the 
declaration and distribution of cash dividends in the total amount of P393.9 
Million from the Corporation’s unrestricted retained earnings based on its 
Audited Financial Statements for the year ending 31 December 2019. 

 
The record date for the cash dividends was set on 3 April 2020, and 

payment date was set on 4 May 2020. 
 
Subsequently, the Board of Directors held a Special Meeting on 30 

April 2020 to discuss the impact of the COVID-19 pandemic.  During the said 
meeting, the Board of Directors approved the conversion of the cash dividend 
declaration to a stock dividend declaration.  In compliance with existing SEC 
and PSE Rules and Regulations, the Corporation will set the record date and 
payment date after obtaining the stockholders’ approval. 

 
The Board of Directors approved the conversion due to COVID-19's 

evolution into a global pandemic and its negative impact on the airline 
industry. The airline industry is incurring heavy losses and is looking at an 
uncertain recovery. This, in turn, has impacted the business units in the 
MacroAsia Group that are heavily involved in the airline industry. 

 
Mr. Sendin assured the stockholders that while the MacroAsia Group’s 

Balance Sheet remains robust, cash conservation and cost-containment 
strategies have been implemented due to the prevailing uncertainty in the 
aviation industry. 
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Mr. Sendin thereafter requested the Corporate Secretary to discuss the 
proposed resolution for approval of the stock dividend declaration by the 
stockholders. 

 
The Corporate Secretary presented the proposed resolution for the 

declaration of twenty percent (20%) stock dividends equivalent to Three 
Hundred Fifteen Million One Hundred Fifty Nine Thousand Seven Hundred 
Thirty Nine (315,159,739) shares from the unissued portion of the authorized 
capital stock of the Corporation.   

 
The Corporate Secretary stated that the stock dividends were to be 

paid out from the unrestricted earnings of the Corporation as of 31 December 
2019.  The Corporation would issue one (1) share as stock dividends for every 
five (5) common shares held by the stockholders of the Corporation based on 
the record date to be set after obtaining the stockholders’ approval. 

 
He explained that the affirmative vote of at least two-thirds (2/3) of the 

outstanding capital stock was necessary to approve the stock dividend 

declaration.  

The Corporate Secretary thereafter presented Resolution No. SH-2020-
05, and based on the votes received, reported the approval by the 
stockholders representing at least two-thirds (2/3) of the outstanding capital 
stock of the Corporation, of the following resolution which was shown on the 
screen: 

 
RESOLUTION NO. SH-2020-05  

 
“RESOLVED, That the Corporation be, as it is hereby 

authorized, to convert the cash dividend declaration 
approved during the Regular Board Meeting held on 6 
March 2020, to the declaration of twenty percent (20%) stock 
dividends which shall be taken from the Corporation’s 
unrestricted retained earnings based on the Audited 
Financial Statements for the year ending 31 December 2019, 
equivalent to Three Hundred Fifteen Million One Hundred 
Fifty Nine Thousand Seven Hundred Thirty Nine 
(315,159,739) shares with an aggregate par value of Three 
Hundred Fifteen Million One Hundred Fifty Nine Thousand 
Seven Hundred Thirty Nine Pesos (Php 315,159,739.00), 
from the unissued portion of the authorized capital stock of 
the Corporation; 

 
“RESOLVED FURTHER, That the Corporation shall 

issue one (1) common share as stock dividends from the 
unissued portion of the authorized capital stock of the 
Corporation for every five (5) common shares held by the 
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stockholders of the Corporation based on the record date to 
be set after obtaining stockholders’ approval; 

 
“RESOLVED FINALLY, That the proper officers of 

the Corporation be, as they are hereby authorized to perform 
all acts and to sign, execute and deliver, for and on behalf of 
the Corporation, any and all documents as may be necessary 
and/or appropriate to implement the foregoing resolutions.” 

 
 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,179,328,211 31,500 0 

Percentage of Outstanding Shares 74.84% Nil 0% 
 
 

X. RATIFICATION OF ALL ACTS, PROCEEDINGS AND 
RESOLUTIONS OF THE BOARD OF DIRECTORS AND 
MANAGEMENT SINCE THE 2019 ANNUAL 
STOCKHOLDERS’ MEETING UP TO 17 JULY 2020        

 
The President then proceeded 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 19 July 2019 up to 17 July 2020. 

 
The President stated that a summary of the acts, proceedings and 

resolutions of the Board and Management is contained in the Definitive 
Information Statement. 

 
The Corporate Secretary thereafter presented Resolution No. SH-2020-

06, and based on the votes received, reported the approval by the 
stockholders of the following resolution which was shown on the screen: 

 
RESOLUTION NO. SH-2020- 06  

 
“RESOLVED, That all acts, proceedings and 

resolutions of the Board of Directors and of Management 
since the last Annual Stockholders’ Meeting held on 19 July 
2019 up to today’s meeting be, as they are hereby approved, 
confirmed and ratified.” 

 
 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,179,359,711 0 0 

Percentage of Outstanding Shares 74.84% 0% 0% 
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XI. ELECTION OF DIRECTORS  
 

The President stated that the Articles of Incorporation of the 
Corporation provides for eleven (11) directors. The Manual on Corporate 
Governance of the Corporation, on the other hand, provides that there shall 
be at least three (3) independent directors. 

 
The President then requested the Corporate Secretary to explain the 

procedure for the nomination and election of the directors. 
 

The Corporate Secretary explained that in accordance with the 
Corporation’s By-Laws and Manual on Corporate Governance, the 
nomination of the Corporation’s directors was conducted by the Corporate 
Governance Committee.  All recommendations were signed by the 
nominating stockholders together with the acceptance and conformity of the 
would-be nominees and were submitted to the Corporate Governance 
Committee and the Corporate Secretary at least thirty (30) days before the 
date of the Annual Stockholders’ Meeting. 

 
The Corporate Governance Committee pre-screened the qualifications 

of the nominees and thereafter prepared the Final List of Candidates. Only 
nominees whose names appear in the Final List of Candidates are eligible for 
election as directors. 

 
The Corporate Secretary reported that the Corporate Governance 

Committee approved the following nominees for election as members of the 
Board of Directors of the Corporation for 2020-2021: 

 
1. Dr. Lucio C. Tan 
2. Carmen K. Tan  
3. Lucio C. Tan III  
4. Joseph T. Chua 
5. Vivienne K. Tan  
6. Michael G. Tan  
7. Eduardo Luis T. Luy 
 
For Independent Directors: 
 
8. Johnip G. Cua 
9. Ben C. Tiu 
10. Marixi R. Prieto 
11. Samuel C. Uy 
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The Corporate Secretary thereafter presented Resolution No. SH-2020-

07, and based on the votes received, and considering further that there are 
only eleven (11) nominees for the eleven (11) seats in the Board, reported the 
approval of the following resolution which was shown on the screen: 

 
RESOLUTION NO. SH-2020-07  

 
“RESOLVED, That the eleven (11) nominees to the 

Board of Directors who have been confirmed by the 
Corporate Governance Committee, namely: 

 
1. Dr. Lucio C. Tan 
2. Carmen K. Tan  
3. Lucio C. Tan III  
4. Joseph T. Chua 
5. Vivienne K. Tan  
6. Michael G. Tan  
7. Eduardo Luis T. Luy 
 
For Independent Directors: 
 
8. Johnip G. Cua 
9. Ben C. Tiu 
10. Marixi R. Prieto 
11. Samuel C. Uy 

 
are hereby elected as directors of the Corporation for the 
ensuing year and until the election and qualification of their 
successors.” 

 

 FOR AGAINST ABSTAIN 

Dr. Lucio C. Tan 1,166,952,415 11,987,296 420,000 

Carmen K. Tan 1,170,364,395 8,575,316 420,000 

Lucio C. Tan III 1,178,825,195 114,516 420,000 

Joseph T. Chua 1,178,825,195 114,516 420,000 

Vivienne K. Tan 1,170,364,395 8,575,316 420,000 

Michael G. Tan 1,170,364,395 8,575,316 420,000 

Eduardo Luis T. Luy 1,178,483,495 456,216 420,000 

Johnip G. Cua 1,170,478,911 8,460,800 420,000 

Ben C. Tiu 1,170,478,911 8,460,800 420,000 

Marixi R. Prieto 1,170,478,911 8,460,800 420,000 

Samuel C. Uy 1,175,186,131 0 420,000 
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XII. APPOINTMENT OF EXTERNAL AUDITOR  

 
The President then proceeded to the appointment of the external 

auditor of the Corporation for the ensuing year. He requested the Chairman 
of the Audit Committee, Mr. Johnip G. Cua, to explain the endorsement of the 
external auditor. 

 
Mr. Cua explained that the Corporation’s Manual of Corporate 

Governance provides that the Audit Committee is tasked to select and 
evaluate the External Auditor of the Corporation which is thereafter endorsed 
to the Board of Directors and presented to the stockholders for approval.  

 
He reported that, after careful deliberation, and after evaluating the 

performance of the accounting firm of Sycip Gorres Velayo & Co. (SGV & Co.) 
for the past year, the Audit Committee endorsed to the Board its appointment 
as External Auditor of the Corporation for the year 2020-2021.  The 
appointment of SGV & Co. was approved by the Board of Directors on 15 
June 2020. 

 
The Corporate Secretary thereafter presented Resolution No. SH-2020-

08, and based on the votes received, reported the approval by the 
stockholders of the following resolution which was shown on the screen: 

 
RESOLUTION NO. SH-2020-08  

 
“RESOLVED, That SGV & Co. be appointed as the 

External Auditor of the Corporation for 2020-2021.” 
 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 1,178,933,711 6,000 420,000 

Percentage of Outstanding Shares 74.81% Nil 0.03% 
 
 

XIII. OTHER MATTERS 
 

The President advised the stockholders that the Corporation did not 
receive any queries on or before the 10 July 2020 deadline.  He stated that the 
Corporation’s Investor Relations Officer will address any questions submitted 
after the deadline.  He also informed the stockholders that they may submit 
additional questions regarding the meeting by sending an email to 
asmquery@macroasiacorp.com on or before 31 July 2020. 
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XIV. ADJOURNMENT 

 
There being no other matters to discuss, upon motion duly made and 

seconded, the meeting was adjourned.  
 
 
 
 

CERTIFIED CORRECT: 
 
 
 
 

FLORENTINO M. HERRERA III 
Corporate Secretary 

 
 
 
ATTEST: 
 
 
 
 

DR. LUCIO C. TAN 
Chairman and CEO 

 

JOSEPH T. CHUA 
Chairman of the Meeting/ 

President and COO 
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