
MINUTES OF THE  
ANNUAL STOCKHOLDERSõ MEETING OF 

MACROASIA CORPORATION  
Held on 12 May 2022 at 3:00 P.M. 

via Zoom Webinar 
 
 

 Number  of Shares Percentage 
 

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

1,890,958,323 shares 100.00% 

Total No. of Shares Represented by Proxy 
and Present Remotely or via Voting in 
Absentia  
 

1,379,074,152 shares 72.93% 

 
 

      Directors and Officers Present:  
 

 
Dr. Lucio C. Tan  
Carmen K. Tan 
Eduardo Luis T. Luy  
Lucio C. Tan III   
Kyle Ellis C. Tan  
Vivienne K. Tan 
Michael G. Tan 
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 Chief Executive Officer  
Director  
Director, President and Chief Operating Officer  
Director  
Director and Treasurer  
Director  
Director  
Independent Director  
Independent Director  
Independent Director  
Independent Director  
Senior Vice President for Human Resources, 
Legal and External Relations 
Chief Compli ance 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  

 
On behalf of the Chairman and CEO, Dr. Lucio C. Tan, Mr. Lucio C. 

Tan III , Director of the Corporation,  delivered the following message to the 
stockholders of the Corporation :  

   
Years 2020 and 2021 are difficult periods for all of us,  

even beyond the aviation sector.  The MacroAsia Group, which 
relies heavily on aviation services, is facing a tough period that 
demands so much from its people.  Beyond job losses, we have 
seen many of our staff suffer from COVID -19 due to the nature 
of their work in the airports that require direct interaction with 
customers.  Our services to serve the public continued 
nevertheless, despite the financial losses that we have been 
bearing as travel volumes continue to be constrained.   The early 
part of 2021 saw recovery of travel volumes, but such trend was 
imm ediately derailed by the Covid -19 Omicron variant for most 
part of 2021. 

 
In coping early on with the business downturn, the 

MacroAsia Group reorganized and trimmed its workforce 
rigorou sly, enabling our current teams today to present a 
younger, efficient and cost-effective organization than before 
the crisis.  We also took the challenge to move forward, and 
òScale The Edgesó of our traditional business segments. 

 
Our teams took to heart the drive to generate new 

sources of cash flow outside of the aviation segment, as this 
strategy ensures not only survival but a stronger f uture for 
MacroAsia.  

 
Beyond 2021, we hope that the trendline of travel 

recovery will continue, as more people get v accinated and as 
governments relax travel restrictions all o ver the world.  We 
look forward to a brighter future for MAC as the operating 
environment slowly moves towards a new normal.   

 
On behalf of the Chairman, we thank our operating 

teams for their passionate service to the public during this crisis.     
 
I wi ll now tur n over the floor to Mr. Eduardo Luis T. 

Luy, President and Chief Operating Officer of MAC, who will 
preside over this meeting. 
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The Corporationõs President and Chief Operating Officer , Mr. Eduardo 
Lui s T. Luy, called the meeting to order and weIcomed the stockholders to the 
2022 Annual Stockholdersõ Meeting of MacroAsia Corporation  (the 
òCorporationó). 

 
The President stated that the Corporation is holding its  Annual 

Stockholdersõ Meeting by remote communication via Zoom Webinar 
appli cation in order to safeguard the health and ensure the safety of the 
stockholders and stakeholders of the Corporation . 

 
The Corporate Secretary, Mr. Florentino M. Herrera III, recorde d the 

minutes of  the meeting.  He informed the stockholders that the meeting is 
being recorded in video and  audio format, in compliance wi th the 
requirements of the Securities and Exchange Commission. 

 
 

II.  CERTIFICATION OF NOTICE  
 

The Corporate Secretary certi fied 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 12 April 2022, the record date 
set by the Board of Directors, in accordance with the Revised Corporation 
Code of the Philippines and the rules of the Securities and Exchange 
Commission. 

 
The Corporate Secretary stated that the Notice for the meeting was 

published for two (2) consecutive days, on April 19 and 20, 2022, in the 
business section of two (2) newspapers of general circulation, the Philippine 
Star and Philippine Daily Inquir er, 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 òAó and òBó, respectively. 

 
The Corporate Secretary further stated that the Notice and the 

Definit ive Information Statement were posted on the Corporationõs website 
and disclosed to the Philippine Stock Exchange. 

 
 

III.  MEETING PROCEDURES  
 

The President noted that alth ough the Corporation is holding its 
Annual Stockholdersõ Meeting by remote communication due to the COVID-
19 pandemic, it strived to pro vide the stockholders the best opportunity to 
participate in the meeting.    
  

The President requested the Corporate Secretary to explain the 
procedures for the holding of the meeting.  
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The Corporate Secretary stated that the meeting procedures were 

outlined in the Corporationõs Definitive Information Statement. He 
highlighted the following key points:  

 
1. The Notice advised stockholders wh o wished to participate in 

the Annual Stockholdersõ Meeting by remote commu nication 
and vote in absentia to pre-register through the Corporationõs 
website by 3 May 2022. 

 
2. Thereafter, pre-registered stockholders were emailed specific 

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

 
3. Stockholders were then permitted to subm it their votes through 

the voting portal until 6 May 2022. 
 

4. Stockholders who opted to vote by proxy were required to 
submit thei r pr oxy forms via email to the Corporate Secretary 
on or before 28 April 2022, in accordance with the By-Laws of 
the Corporation . 

 
5. The Office of the Corporate Secretary shall tabulate all votes cast 

in absentia.  SGV & Co., as the external auditor of the 
Corporation, will v alidate the results. The voting results on each 
matter will be displayed  on the screen.  

 
6. For any queri es 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 
òQueriesó tab found in the Annual Stockholdersõ Meeting page 
on or before 6 May 2022 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 w ere referred to the Corporationõs Investor Relations Officer for a 
response. 

 
 

IV.  CERTIFICATION OF QUORUM  
 

The President then requested the Corporate Secretary to certify th e 
existence of a quorum for the valid transaction of bu siness at the meeting. 
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The Corporate Secretary stated that based on the online registration 
record and the proxies on hand, stockholders owning One Billion Three 
Hundred Seventy Nine Million Seventy Four Thousand One Hundred Fifty 
Two (1,379,074,152) shares or 72.93% of the total outstanding  capital stock of 
the Corporation were present or represented by proxy in th e meeting. 

 
The Certification issued by Ms. Maria Victoria C. Mendoza, Assistant 

Vice-President and Ms. Emylyn P. Audemard, Manager of the Philippine 
National Bank  Trust Banking Group, the Corporationõs Stock Transfer Agent, 
on the tabulation of attendance is attached hereto as Annex òCó. 

 
The Corporate Secretary thereafter certified that a quorum existed for 

the valid tra nsaction of business. 
 
 

V. APPROVAL OF THE MINU TES OF THE ANNUAL  
STOCKHOLDERSõ MEETING HELD ON 13 MAY 2021  

 
The President proceeded to the next item in the Agenda, the approval 

of the Minutes of the Annual Stockholdersõ Meeting held on 13 May 2021 (the 
òMinutes of the 2021 ASMó).  The President stated that the Minutes  of the 
2021 ASM were attached to the Corporationõs Definitive Information 
Statement, which was posted on the Corporationõs website and disclosed to 
the Phil. Stock Exchange.    

 
The Corporate Secretary presented Resolution No. SH-2022-01, 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 -2022-01  

 
òRESOLVED , That the Minutes of the Annual 

Stockholdersõ Meeting held on 13 May 2021 as disclosed in 
the Corporationõs Definitive Information Statement, be 
noted and approved.ó 

 

 FOR AGAINST  ABSTAIN  

Number of Shares Voted 1,379,074,130 0 0 

Percentage of Outstanding Shares 72.93% 0% 0% 
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VI.  PRESENTATION O F 2021 ANNUAL  REPORT 

AND  FINANCIAL  REPORT                                .  
 
The President reported on the 2021 Annual Report of the Corporation 

and its subsidiaries (the òMacroAsia Groupó) and the Business Outlook for 
2022.  A copy of the Presidentõs Report is attached hereto as Annex òDó. 

 
Thereafter, the Chief Financial Officer, Mr. Amador T. Sendin, 

presented the Financial Report on the results of operations for the year ended 
31 December 2021, a copy of which is attached hereto as Annex òEó. 

 
 

VII.  APPROVAL  OF ANNUAL REPORT AND 
TH E AUDITED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2021  

  
The President requested the Corporate Secretary to present the 

proposed resolution regarding the notation and approval of the Annual 
Report and the Audited Finan cial Statements of the Corporation f or the year 
ended 31 December 2021. 

 
The Corporate Secretary presented Resolution No. SH-2022-02, and 

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

 
 RESOLUTION  NO. SH -2022-02  

 
òRESOLVED , That the Corporationõs Annual Report 

and Audited Financia l Statements for the year ended 31 
December 2021 be noted and approved.ó 

 
 FOR AGAINST  ABSTAIN  

Number of Shares Voted 1,379,074,130 0 0 

Percentage of Outstanding Shares 72.93% 0% 0% 

 
 

VIII.  RAT IFICATION OF ALL ACTS, PROCEEDINGS AND  
RESOLUTIONS OF THE BOARD OF  DIRECTORS AN D 
MANAGEMENT SINCE THE 2021 ANNUAL 
STOCKHOLDERSõ MEETING UP TO 12 MAY 2022        

 
The President then proceeded to the approval, confirmation and 

ratificatio n of all acts, proceedings and resolutions of the Board of Directors 
and Management of the Corporation since the Annual Stockholdersõ Meeting 
held on 13 May 2021 up to 12 May 2022. 
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The President stated that a summary of the acts, proceedings and 

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

 
The Corporate Secretary thereafter presented Resolution No. SH-2022-

03, and based on the votes received, reported the approval by the 
stockholders of the following resol ution which was show n on the screen: 

 
RESOLUTION NO. SH -2022-03  

 
òRESOLVED , That all acts, proceedings and 

resolutions of the Board of Directors and of Management 
since the Annual Stockholdersõ Meeting held on 13 May 2021 
up to todayõs meeting be, as they are hereby approved, 
confirmed and ratified.ó 

 
 FOR AGAINST  ABSTAIN  

Number of Shares Voted 1,379,074,130 0 0 

Percentage of Outstanding Shares 72.93% 0% 0% 

 
 

IX.  ELECTIO N OF DIRECTORS  
 

The President stated that the Articles of Incorporation of the 
Corporat ion provides for ele ven (11) directors. The Board is composed of 
seven (7) Regular Directors and four (4) 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 

Corporationõs By-Laws and Manual on Corporate Governance, the 
nomination of the Corporationõs directors was conducted by the Corporate 
Governance Committee.  All recommendations were signed by the 
nominating sto ckholders and were submitted to the Corporate Governance 
Committee and the Corporate Secretary at least thirty (30) days before the 
date of the Annual Stockholdersõ Meeting. 

 
In pre-screening the qualifications of the nominees for independent 

directors, the Corporate Governance Committee noted the rules outlined in 
the SEC Memorandum Circular No. 4, Series of 2017, regarding the term 
limits of Indepen dent Directors, which provides that:      

 
1) Independent dire ctors shall serve for a maximum cumulative 

term of nine (9) years, reckoned from 2012; 
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2) In the instance that a company wants to retain an independent 

director who has served for nine (9) years, the Board should 
provide meritorious justification/s and se ek shareholdersõ 
approval  dur ing the annual shareholdersõ meeting.  

 
The Corporate Secretary stated that Mr. Ben C. Tiu has served the 

maximum cumulative term of nine (9) years as In dependent Director of the 
Corporation.   

 
The Board of Directors of the Corporation, during its meeting h eld on 

18 March 2022, recognized that Mr. Ti u, backed by his technical expertise and 
experience in various fields, particularly in min ing, banking and equities, has 
been an invaluable Independent Director of the Corporation.  H is guidance on 
projects which are in the process of being imp lemented, like those in the 
mining and water segments, is required especially with his perspective as an 
Independent Dir ector, keenly speaking from experience and on behalf of 
minority interests.   As the Corporation implemen ts the spin-off of t he mining 
business, the MacroAsia Group would benefit from Mr. Tiuõs continued 
guidance and involvement in key committees. 

 
Based on the aforesaid meritorious justifications, the Board approved 

the eligibili ty of Mr. Tiu to serve as an Independent Director  of the 
Corporation for another two (2) years. 

 
Based on aforesaid Board approval, the Corporate Governance 

Committee resolved to approve the re-nomination of Mr. Tiu  as Independent 
Director.  

 
The Corporate Secretary reported that the Corporate Governance 

Committee approved the f ollowing nominees for election as members of the 
Board of Directors of the Corporation for 2022-2023: 

 

1. Dr . Lucio C. Tan 
2. Carmen K. Tan  
3. Eduardo Luis T. Luy  
4. Lucio C. Tan III  
5. Kyle Ellis C. Tan 
6. Vivienne K. Tan  
7. Mi chael G. Tan  
 

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-2022-
04, and based on the votes received by each of the nominees, and considering 
further tha t there are only eleven (11) nominees for the eleven (11) seats in the 
Board, reported the approv al of the following res olution which was shown on 
the screen: 

 
RESOLUTION NO. SH -2022-04  

 
òRESOLVED , That the eleven (11) nominees to the 

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

 
 

1. Dr. Lucio C. Tan 
2. Carmen K. Tan  
3. Eduardo Luis T. Luy  
4. Lucio C. Tan III  
5. Kyle Ellis C. Tan 
6. Vivienne K. Tan  
7. Michael G. Tan  
 

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.ó 

 
The final votes received by the nominees are as follows: 

 
 FOR AGAINST  ABSTAIN  

Dr. Lucio C. Tan 1,371,980,802 7,093,328 0 

Carmen K. Tan 1,371,980,802 7,093,328 0 

Eduardo Luis T. Luy  1,379,074,130 0 0 

Lucio C. Tan III  1,379,074,130 0 0 

Kyle Ellis C. Tan 1,379,074,130 0 0 

Vivienne K. Tan 1,371,980,802 7,093,328 0 

Michael G. Tan 1,371,980,802 7,093,328 0 

Johnip G. Cua 1,371,980,802 7,093,328 0 

Ben C. Tiu 1,371,980,802 7,093,328 0 

Marixi R. Prieto  1,371,980,802 7,093,328 0 

Samuel C. Uy 1,379,074,130 0 0 
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X. APPOINTMENT OF EXTERNAL AUDITOR  

 
The President then pro ceeded to the appointment of the external 

auditor of the Corpo ration 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 Corp orationõs 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.  

 
Mr.  Cua 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 Cor poration for  calendar year 2022.  
The appointment of SGV & Co. was approved by the Board of Directors on 18 
March 2022. 

 
The Corporate Secretary thereafter presented Resolution No. SH-2022-

05, 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 -2022-05  

 
òRESOLVED , That SGV & Co. be appointed as the 

External Auditor of the Corporation for calendar year 
2022.ó 

 
 FOR AGAINST  ABSTAIN  

Number  of Shares Voted 1,379,066,930 7,200 0 

Percentage of Outstanding Shares 72.93% 0.0004% 0% 
 
 

XI.  OTHER MATTERS  
 

The President advised the stockholders that the Corporation did not 
receive any queries on or before the 6 May 2022 deadline.  He stated that the 
Corporationõs Investor Relations Officer will addre ss 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 May 2022. 
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XII.  ADJOURNMENT  

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

seconded, the meeting was adjourned.  
 
 

CERTIFIED COR RECT: 
 
 
 

FLORENTINO M. HERRERA III  
Corporate Secretary 

 
 
 
ATTEST ED BY: 
 
 
 
 

DR. LUCIO C. TAN  
Chairman and CEO 

EDUARDO LUI S T. LUY 
Chairman of the Meeting/ 

President and Chief Operating Officer 
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Annex òAó 
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Annex òBó 
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Annex òCó 
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Annex òDó 
 

 
PRESIDENTõS REPORT  

 


