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ABOUT US
MacroAsia Corporation (MAC) is one of the leading providers of 
aviation-support services in the Philippines.  It is currently listed 
with the Philippine Stock Exchange (PSE).  It was incorporated in 
the Philippines on February 16, 1970 under the name Infanta Mineral 
and Industrial Corporation, to engage in the business of geological 
exploration and development.  On January 26, 1994, the Securities 
and Exchange Commission (SEC) approved the amendments to the 
Articles of Incorporation of Infanta Mineral and Industrial Corporation, 
changing its original purpose from geological exploration and 
development to that of a holding company, and its corporate name 
to Cobertson Holdings Corporation (Cobertson).  In November 1995, 
the SEC further approved the change in the Company’s name from 
Cobertson Holdings Corporation to its present name - MacroAsia 
Corporation.  MAC began commercial operations as a holding 
company under its amended charter in 1996.

MAC pursues its core operations through its five subsidiaries namely: 
MacroAsia Air Taxi Services, Inc. (MAATS), a helicopter charter 
service provider and also offers fixed based operations (FBO) for non-
scheduled flights; MacroAsia Properties Development Corporation 
(MAPDC), a developer of the MacroAsia Special Economic Zone 
at the Ninoy Aquino International Airport. It is also pursuing the 
development of a water supply projects outside Manila; MacroAsia 
Catering Services, Inc. (MACS), a majority-owned subsidiary that 
operates in Ninoy Aquino International Airport (NAIA). It offers in-
flight catering to the majority of international airline clients that fly to 
Manila and also serves the food requirements of selected non-airline 
clients outside the airport; MacroAsia Airport Services Corporation 
(MASCORP), the only airport services and ground handling company 
that operates in three NAIA terminals. It also operates in Mactan Cebu 
International Airport and Kalibo International Airport; and MacroAsia 
Mining Corporation (MMC), a mining exploration services provider 
that specializes on nickel ore.

MAC also operates through its two associated companies, Lufthansa 
Technik Philippines, Inc. (LTP), a joint venture company with 
Lufthansa Technik AG of Germany, for aircraft maintenance, repair, 
and overhaul (MRO) and Cebu Pacific Catering Services, Inc (CPCS), 
currently the only in-flight catering company that operates at the 
Mactan-Cebu International Airport (MCIA).  

MAC Group will continue to focus in the field of aviation services as 
a core revenue segment, but at the same time, pursue businesses 
related to resource development, especially in projects involving 
mining related to MAC’s rich mining history from the 1970s, and 
water resources, particularly in water treatment for distribution to 
concession areas.
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>>Lufthansa Technik Philippines, Inc. (LTP)
(A Joint Venture with MacroAsia Corporation)
MacroAsia Special Economic Zone
Villamor, Airbase, Pasay City 1309, Philippines
Tel Nos.: + 63 2 8552222
Fax Nos.: +63 2 8559392
http://www.ltp.com.ph

>>MacroAsia Catering Services, Inc. (MACS)
Asia Site, West Service Road, Merville Exit,
NAIA, Pasay City 1300, Philippines
Tel Nos.: +63 2 8282011
Fax Nos.: +63 2 8284717
http://www.macroasiacatering.com

>>MacroAsia Airport Services Corporation (MASCORP)
Room 450, 4th Floor IPT Building,
NAIA, Pasay City 1300, Philippines
Tel Nos.: +63 2 8795886
Fax Nos.: +63 2 8795882
Website: http://www.mascorp.ph

>>Cebu Pacific Catering Services, Inc. (CPCS)
1st Avenue Extension, Block B6
Mactan Economic Zone, Lapu-Lapu City, Philippines
Tel Nos.: +63 32 3405838/ +63 32 3405848/+63 32 3405858
Fax Nos.: +63 32 3405358

>>MacroAsia Air Taxi Services, Inc. (MAATS)
No. 18 Marigold Street Ext., Barangay 200, Zone 20 Rivera Vil-
lage, NAIA Pasay City Philippines 1301
Tel Nos.: +63 2 8539723

>>MacroAsia Properties Development Corporation (MAPDC)
MacroAsia Special Economic Zone
Villamor Airbase , 
Pasay City 1309, Philippines
Tel Nos.: +63 2 8535201
Fax Nos.: +63 2 8535200

>>MacroAsia Mining Corporation (MMC)
12th Floor, Allied Bank Center,
6754 Ayala Avenue, Makati City 1226, Philippines
Tel Nos.: +63 2 8402001
Fax Nos.: +63 2 8401892

>>Airport Specialists’ Services Corporation (ASSC)
12th Floor, Allied Bank Center,
6754 Ayala Avenue, Makati City 1226, Philippines
Tel Nos.: +63 2 8402001
Fax Nos.: +63 2 8401892

DIRECTORY OF SUBSIDIARIES
AND ASSOCIATED COMPANIES
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Traditional aviation services like line maintenance, ground handling and airline 

catering have always defined the key boundaries of MacroAsia’s work for 

shareholder value generation and service excellence.  MacroAsia’s evolution 

from a mining company in the 1970’s to its current stature as an aviation 

services provider manifests the operating teams’ growth, driven by a strong 

focus on these business boundaries that defined strategies, leadership goals 

and performance analytics.

Nearing two decades of growth in the aviation services, MacroAsia’s capability 

and capacity has grown.  The boundaries of its businesses have also expanded 

to now include heavy base maintenance even for the A380s,  one fete that 

is deserving for a technical team that can compete globally; foray into the 

provision of food services for prestigious institutional clients beyond airlines, 

winning accounts on public tender because of reputation and track record; 

mining exploration services for third party accounts; and the recent foray into 

water treatment and distribution for concession areas.

In these new boundaries of business, MacroAsia’s commitment to soar will 

continue, powered by its committed workforce of professionals and driven by 

engaged stakeholders like you.  

Together, we will soar to new boundaries!
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Our Mission>> Our Vision Our Motto

MacroAsia Corporation – a holding 
company with a diverse business 
portfolio within the next decade, will 
achieve leadership position in the 
market it serves by being passionate 
and driven with values and goals that 
are aligned with the objectives of its 
shareholders.

Such passion and drive shall be 
anchored on a committed team of 
professionals who shall embody a 
strong stakeholder-focus, integrity, 
strategic thinking, empowering 
leadership, continual development 
and commitment to national growth 
and social responsibility.

We shall achieve our mission to 
increase shareholder value, ensure 
long-term profitability, develop 
world-class competencies, provide 
career opportunities and create 
synergies as we build mutually 
beneficial partnerships, alliances or 
joint ventures with those who share 
our philosophy and values.

Within the first two decades of the 
21st century, to be the globally 
competitive aviation support, 
logistics services provider and a 
natural resources development 
partner in the Philippines, with a full 
range of products and services for 
which we shall be acknowledged by 
our clients and other stakeholders 
for excellent customer service, 
pioneering technology, integrity, 
value-for-money and social 
responsibility, all made possible by 
self-driven, smart and world-class 
people.

We will passionately pursue our 
vision with:

Efficiency, Strategic Focus and 
Character that models a world-class 
people.

Our way of life in MacroAsia is built on the fundamental ideal of service to all stakeholders, 
especially our customers.   In doing so, we are guided by:
• Integrity - We manage all parts of our business in a manner that builds value into the 
investment, employing ethical standards, demonstrating honesty and fairness in every 
action that we take, thus building value and confidence among all our business stakeholders.
• Teamwork - We support and establish unified though diverse teams in our operating 
units.  We seek to work together and establish synergies to meet our common goals.
• Respect - We honor the rights and beliefs of our stakeholders – our employees, our 
customers, our shareowners, our suppliers and our community.
• Accountability - We accept our individual and team responsibilities and we meet our 
commitments. We take responsibility for our performance in all of our decisions and 
actions.
• Responsible Citizenship - We encourage a healthy and safe workplace for our 
people, commit ourselves to responsible governance as a corporation and as a partner 
of government, and seek to promote a competitive free enterprise system, excellent 
environmental compliance and enrichment of the communities where we operate.

Core Values
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NET INCOME (IN PHP BILLIONS)

2014

2013

2012

2011

2010

0.122

0.307

0.406

-0.161

-0.180

EARNINGS BEFORE INTEREST AND TAXES 
(IN PHP BILLIONS)

2014

2013

2012

2011

2010

0.150

0.341

0.427

-0.126

-0.152

2010 2011 2012 2013 2014

RATIOS AND PERCENTAGES

Current 

Debt to Equity 

Return on Assets 

Return on Equity

5.88:1

N/A

11.86%

13.22%

4.02:1

4.00%

8.07%

9.28%

4.11:1

N/A

(5.24%)

(6.46%)

4.58:1

1.00%

(5.35%)

(6.70%)

4.18:1

3.10%

3.15%

4.20%

REVENUE BY SEGMENT 2014 REVENUE BY SEGMENT 2013

Mining

2% Charter Flights

0%

61%
In-flight and

other Catering Ground Handling
and Aviation

25%

11%
Rental and

Administrative

Charter Flights

1%

62%

In-flight and
other Catering

26%

Ground Handling
and Aviation

Rental and
Administrative

12%

Mining

0%
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ASSETS (IN PHP BILLIONS)

LIABILITIES (IN PHP BILLIONS)

CASH AND CASH EQUIVALENTS (IN PHP BILLIONS)

EQUITY (IN PHP BILLIONS)

RETAINED EARNINGS (IN PHP BILLIONS)

REVENUES (IN PHP BILLIONS)

2014

2013

2012

2011

2010

2014

2013

2012

2011

2010

2014

2013

2012

2011

2010

2014

2013

2012

2011

2010

2014

2013

2012

2011

2010

2014

2013

2012

2011

2010

3.326

3.073

3.281

3.827

3.423

0.516

0.474

0.404

0.604

0.341

0.681

0.867

0.643

1.129

0.792

2.810

2.600

2.877

3.223

3.082

1.478

1.373

1.624

1.890

1.665

1.723

1.610

1.600

1.362

1.172

Financial Highlights
MacroAsia Corporation and Subsidiaries
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in aviation services.   At the same time, we have also pushed for selective business expansion to expand our revenue-
generating capabilities.

Our key investment, Lufthansa Technik Philippines (LTP), progressed in its cost leadership initiatives as it refocused its 
business towards heavy base maintenance, rather than line maintenance of aircraft.  In 2014, it started working for the 
development of a second A380 hangar.  This hangar, which LTP expects to be operational by November 2015, will enable 
LTP to service two A380s at the same time.  LTP has already signed an exclusive, long-term agreement with Qantas for 
the base and heavy maintenance of the 12 Airbus A380s of the airline.  Aside from this, LTP is set to service the A380s of 
Lufthansa as well.

Our inflight catering business in NAIA has evolved in 2014, as it now competitively provides food services and 
management for esteemed institutional clients outside of the airport.  Today, it is providing food products and services to 
Asian Development Bank, some BPO companies, hotels and casinos.   Because of substantive growth in this non-airline 
revenue segment, our subsidiary is investing on additional capacity through a new food commissary/kitchen outside of 
NAIA.

After gaining experience in operating a revenue-generating water re-use facility in the MacroAsia Ecozone, our properties 
and development subsidiary has ventured further to do water distribution for concession areas like what Maynilad or 
Manila Water is doing.   Through a subsidiary, it is set to commercially open in August 2015 the Solano Waterworks 
System in Nueva Vizcaya.  After more than a year of building a water treatment plant and laying the water pipelines in the 
town proper, this new business will enable the treatment of surface water from the Magat River and the distribution of 
such treated water to business and household customers in the town.

These projects, among others, entail the deployment of the Group’s resources into new profit-generating endeavors.  
More than the availability of credit lines for our Group, our disciplined approach to working capital and cash management 
in the previous years has allowed us to accumulate the free cash flow to fund the foregoing investments.   Thus, we have 
positioned MacroAsia for stronger growth in the future.

SUSTAINABILITY AND GOVERNANCE:
As service providers, maintenance of stakeholder trust is an indispensable part of our culture.   Our hearts and minds 
have always been attuned to our clients, to the community where we operate in, and to our employees that we have 
always held highly as our partners at work.  

Today, we remain committed to invest in initiatives that relate to quality systems, education and continual training, 
capacity building for our workforce and the community where we operate, and environmental/statutory compliance, while 
consistently working to increase stakeholder values.

A culture of strong governance and transparency shall continue to permeate business units, since we believe that this is 
the foundation for the long-term creation of value.  Our adherence to corporate governance and best practices plays a 
key role in keeping the trust of our various stakeholders, while managing our own risks and opportunities as well. 

APPRECIATION:
As we look back in 2014, the Board and the operating teams feel that much is owed to the trust and confidence bestowed 
on us by our shareholders, clients and other stakeholders.  Especially when we were navigating the difficult times before 
2014, we found the inspiration and passion to face the challenges because of the consistency of our stakeholders’ 
support and trust.

Thus, we thank you all for the unwavering support and the opportunity to serve.

Sincerely yours,

W. SyCip
Chairman
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Chairman’s
   Message

Dear Fellow Stakeholders,

It gives me great pleasure to assess that year 2014 is a better 
year for our operating companies, and that the prospects for 
sustainable growth are evident as we move on to 2015.  Our 
Group returned to profitability on a consolidated basis in 2014, 
and the profit-generating investments of our business units are 
foreseen to reap new benefits this 2015.

STABLE PHILIPPINE ECONOMY:
On a global perspective, many of the markets where our airline 
clients operate continue to be faced with various challenges 
such as security concerns due to geopolitical issues, peace 
and order concerns in the Middle East, health scare from 
MERS or EBOLA Virus, currency volatility and suppressed 
consumer confidence in the traditional economies.   These 
factors continue to make operations in the airline industry 
challenging, although some relief was provided by lower fuel 
prices compared to previous years.

The Philippines, as evaluated by the Bangko Sentral Ng Pilipinas 
(BSP) in its 2014 annual report, continues to enjoy an economy 

of relative strength, with a growth trajectory appearing to be 
broad-based, providing the basis for a durable and sustainable 

economic expansion and growth over the medium-term. Low interest 
rates, aggressive infrastructure improvement efforts, political stability 

and stable inflation had also encouraged investments in various sectors.  The industry boom also comes on the back of 
sustained growth in tourism and business process outsourcing (BPO).     

Undeniably, the growth in local industries, and the strong OFW remittance inflows translate into higher earnings and 
spending potential for our countrymen.  Thus, the demand for airline travel also grew, fueling the growth in the local 
aviation industry which we serve.  These positive indicators augur well for Filipino businesses like us, especially since we 
are largely dependent on local-based airline clients for our key businesses in aircraft maintenance, repair and overhaul 
(MRO), ground handling and airline catering.

OPPORTUNITES ARISING FROM THE COUNTRY’S AVIATION STATUS BEING BACK TO U.S. CATEGORY 1:
In April 2014, Philippine aviation achieved one important milestone: the restoration of the Philippines into US Category 
1 status.  This upgrade came six years after the country’s safety downgrade to Category 2.  The Federal Aviation 
Authority (FAA) designates audited countries as Category 2  if in the judgment of the FAA’s inspectors, they did not meet 
International Civil Aviation Organization (ICAO) Standards.  During the period of downgrade, airlines of the downgraded 
country cannot launch additional flights to the United States or change aircraft types used on existing routes.  

With the country’s return to Category 1, Philippine Airlines (PAL), a major client of MacroAsia, now has the flexibility 
again to change or grow its routes to the United States.  The United States, home to a sizeable population of Filipinos, 
is a key market for PAL.  PAL is now able to replace its ageing B747 on US routes to San Francisco and Los Angeles 
with more modern and fuel efficient B777 aircraft.  It can also increase flights to existing US cities in its network, and 
introduce new routes to cities such as New York starting in March 2015.   The growth of PAL is also cascading to 
MacroAsia which is PAL’s service provider in MRO and ground handling.

COST LEADERSHIP INITIATIVES AND BREAKING NEW GROUND:
Our continuing focus on the core segments of our businesses allowed us to reinforce our position across our markets 



operations contributed P3 million this year, consistent with 2013 revenues. 

Mining service revenues continued to be generated from the exploration services being rendered for a third party client.  This amounted to 
P35 million in 2014, a 288% growth from P9 million in 2013. 

Net Profitability of the Group - The Group is reporting a consolidated net income after tax of P122 million in 2014, reflecting a turnaround 
into profitability from the past two years’ consolidated losses of P161 million and P180 million in 2013 and 2012, respectively.

The Group’s major subsidiaries posted stronger operating and financial results in 2014, including LTP and CPCS as affiliated companies.  
LTP, which keeps its books in US dollars, ended 2014 with a net profit of P226 million (equivalent pesos), coming from losses of P539 
million in 2013.  Our 49% stake in this JV translates into a   profit share of P111 million in our 2014 consolidated books, in contrast to a 
P264 million share in LTP losses in 2013.

Financial Position and Cash Utilization:

With the positive results from operations, our total consolidated assets in 2014  grew  to P3.3 billion, which is higher by 8% compared to 
P3.1 billion in 2013.  

However, total cash and cash equivalents decreased to P681 million in 2014, a decline of 21% from previous year’s P867 million, primarily 
due to key investments as follows:

• P33M  for a new motorpool/maintenance facility for ground handling;
• P30M  for new ground support equipment;
• P89M for a waterworks system project in Solano, which is designed to treat surface water from the Magat River and distributed about 

10 million liters of treated water per day to household and business establishments in the town; and
• P92M for the acquisition of a lot and 3-storey building close to MacroAsia’s vacant lots in Muntinlupa City, for development as a food 

commissary/kitchen for MacroAsia’s non-airline clients.

Our financial position remains stable and continually improving, backed by the growth in our core businesses that generate the needed cash 
flow for our expansion.  While our bank credit lines remain substantially untapped, we are funding growth in our operating companies using 
cash on hand or cash generated from operations. 

In discussions with our Board regarding actual cash returns to our shareholders in the form of cash dividends though, we seek your 
understanding that Management deems it imperative to hold on to the parent company’s cash for now, due to the funding requirements 
for the new projects that are currently being pursued.  Not to mention, we are putting on standby, P262 million that maybe a probable 
shareholders’ advance to LTP if necessary.  LTP is currently investing US$25 million on a second A380 line for operational use by November 
2015, and both its shareholders, Lufthansa Technik AG and MacroAsia have committed to support LTP by setting in total a US$12M bridge 
financing until LTP completes its financing plan for this project.

Today, we foresee that our cash-generating ability as a Group will be further enhanced when LTP’s second A380 hangar and MacroAsia’s 
treated water distribution business come online in 2015.  Prospects are even brighter when the new food commissary for MacroAsia 
Catering is completed, with the support of its JV partner, SATS of Singapore.

Business Outlook In 2015

Notwithstanding the growth indicators above, Management looks at 2015 with guarded optimism.  

Our catering and ground handling businesses remain vulnerable to current health scare risks arising from MERS and EBOLA, as our 
revenues will be affected by passenger and flight movements if health reasons curtail the airline industry.

While 2015 is a year before the country’s national elections, we foresee no progressive change in the government’s policies and directions 
on mining.  Thus, our Infanta Nickel Project, which entails the re-opening of our old mine, will continue to be under care and maintenance.  
In the meantime that we are working to complete our operating permits, our mining staff and equipment shall continue to be engaged in 
exploration work for other mining companies.

Gratitude

Our operating teams have continually sought ways to expand our Group’s ability to generate shareholder value.   We remained motivated 
by the goals that we have set for our stakeholders, always keeping the attitude to do things well, even beyond expectations despite the 
challenges in our operating environment.  Our workforce has remained union-free, constant and engaged, though we are faced with the 
onslaught of talent-seekers abroad.  

However, we could have not reached where we are today, without your untiring support through the years.

On behalf of management and the operating teams, I thank all of you for your trust and confidence, and for providing the constant 
inspiration for us to give our best always.
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Sincerely yours,

Joseph T. Chua
President and CEO

Dear Stakeholders of MacroAsia,

Year 2014 speaks of growth, turnaround performance and expansion for the MacroAsia 
Group, within the context of macroeconomic stability and continuing improvements in our 
country as a whole.

As a Group, we are better-positioned in our markets, and apparently appreciated by 
our clients and other stakeholders, as we turn two decades of doing business under 
the name “MacroAsia Corporation” by November 2015.  Focusing on three core 
business units that we have, let me cite some indicators in 2014:

• MRO:  Lufthansa Technik Philippines, our biggest investment, has returned 
to profitability after two challenging years of refocusing its business strategies.  
For line maintenance, LTP helped Philippine Airlines maintain a record high 
Technical Maintenance On time Performance (OTP).  In 2014, LTP was able to 
reach an average of 99.24% OTP for PAL aircraft maintenance originals. This is 
an improvement from the average 99.11% OTP in 2013.  LTP maintained a total of 
44 aircraft from the fleet of PAL and PAL Express as of December 2014.  

Today, LTP is assured of its business with key clients, marked by a 2-year contract signed 
for base and heavy maintenance with PAL, as well as an exclusive long-term agreement with 
Qantas Airways for the base and heavy maintenance of the 12 Airbus A380s of Qantas.  LTP 
is also doing the cabin modification of Lufthansa’s A340s, and is slated to do the checks 
for Lufthansa’s A380s as well.  With these developments, LTP is upgrading its capability to 
do heavy maintenance for the A380s, with a second A380 hangar coming into operation by 
November 2015.

• CATERING: MacroAsia Catering Services, has stayed its course as a caterer of choice, keeping its share of the foreign airlines market in 
NAIA above 60%.  Its On Time Performance Record for the servicing of its clients in 2014 is 100%.  More than this, its citations and awards 
were numerous, among which are:

1. Excellence in Catering Award for Singapore Airline (2nd Best Caterer within the worldwide network of providers of Singapore Airlines);

2. ANA’s “Gold Awardee, Best Short Haul Caterer 2013” covering the entire short haul network of ANA, outperforming over 15 stations 
worldwide (2nd consecutive award); and

3. “Gold Award” from Cathay Pacific under the 2014 and 2013 Caterers’ Performance Recognition Program (CPRP). In 2012, MACS was 
given the Diamond Award.

In 2014, MacroAsia Catering won the tender for the food services management of Asian Development Bank, a prestigious client, bagging 
a 3-year contract for this account.  It has also grown its food business for non-airline clients, like BPOs and casinos.  It is often the first 
choice in NAIA to service VVIP flights, for top dignitaries of the US, France, Spain, Australia, and Germany to name a few countries.  Today, 
it is expanding its production capability through a catering subsidiary that will operate a new catering facility outside NAIA.

• GROUND HANDLING: MacroAsia Airport Services has completed in 2014 its program to further grow its capability through the acquisition 
of several ground support equipment (GSE), including the construction of its own motorpool inside NAIA’s General Aviation Area.  

It is the only ground handler in the airport whose services are rendered in NAIA Terminal 1, 2 and 3.  This subsidiary is now serving 
Philippine Airlines/PALEx in Terminal 2 and 3, and Cebu Pacific in Terminal 3.  Cebu Pacific engaged MacroAsia as a service provider for 
its foreign-bound flights in NAIA starting in 2014.  MacroAsia feels honored for this fete of being a service provider for the two major local 
airlines of the country, underscoring the professionalism and competitiveness of our services and workforce in ground handling.

MacroAsia Airport Services was also recognized as the “Highest Quality Service Provider for the 2nd Quarter of 2014” among the ground 
handling companies in South East Asia that provide services to Korean Air.

Key Financial Highlights In 2014:

Continuing Growth In Revenues - Revenues from inflight catering contributed 61% of the total consolidated revenues, and this exceeded 
one billion pesos for the first time in 2014.  From P991 million in 2013 catering revenues, 2014 saw catering revenues rise to P1.04 billion 
due to additional institutional clients serviced in 2014. 

The revenues from ground-handling and aviation services rose to P441 million from P413 million in 2013, due to passenger check-in 
services for the international flights of Cebu Pacific in NAIA Terminal 3 starting on the second half of 2014.  Revenues generated from our 
charter flight services in the amount of P12 million were up by almost half of 2013 revenues.  Revenues from services for fixed-based 
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Celebrating 15 years of aircraft maintenance, repair, and 
overhaul operations in the Philippines this 2015, Lufthansa 
Technik Philippines (LTP) remains to be the biggest 
investment of MacroAsia Corporation (MAC) to date.  It is a 
joint venture between MAC which owns 49% and Lufthansa 
Technik AG of Germany which holds 51% interest. Its main 
facility in Manila is located inside a special economic zone 
within the Ninoy Aquino International Airport.

At the backbone of LTP’s operations are highly skilled, 
world-class mechanics, engineers, and support personnel 
who undergo continuous training to be authorized to work on 
various aircraft from Europe, North America, Africa, Middle 
East, Asia and Australia. 

LTP specializes in base maintenance of Airbus A320 family, 
A330, A340, and A380. It has successfully completed more 
than 600 base maintenance events with some of the most 
reputable airlines in the world, which include Philippine 
Airlines, Qantas Airways, Virgin Atlantic Airways, Lufthansa 
German Airlines, AirAsia X, and the Jetstar Group, among 
others. 

Under line maintenance, LTP offers release-to-service and 
24/7 technical support to airlines operating in Manila, Clark, 
Davao, and Cebu airport terminals, which include Philippine 
Airlines, Emirates, Qantas Airways, Turkish Airlines, Asiana 
Airlines, and China Southern, to name a few.

Other services offered by LTP include engine and component 
support, lease-return checks, fleet technical management, 
engineering services, material management, aircraft painting, 
and personnel assignment.

After two consecutive years of losses, the company has 
finally posted a profit of US $5.1 million, a result of a stable 
business in Line Maintenance and growing business in 
Base Maintenance, coupled with savings realized from the 
company’s effort in improving its operations.

Since opening its A380 hangar in 2012, LTP has expanded 
its A380 service expertise significantly.  Approved by the 
European Aviation Safety Agency and Australian Civil 
Aviation Safety Authority, LTP can now perform C4 (6-
year) maintenance checks for the superjumbo – one of 
the most extensive maintenance checks for this aircraft to 
date. In conjunction to this capability is developing the ideal 
equipment and space to offer complete service solutions for 
the A380. Among the improvements in the A380 hangar were, 
a fuselage docking system that gives a better access to both 
cabin floor levels, and dedicated equipment and workshops. 

Under base maintenance, LTP has effectively performed and 
completed sixteen (16) Heavy Maintenance Checks for A320, 
A340 and A380. It also performed and completed a total of 
sixty four (64) C-Checks and seven (7) Special Layover for 
various customers. 

In the line maintenance sector, LTP helped Philippine Airlines 
maintain a record high Technical Maintenance On time 
Performance (OTP).  For year 2014, LTP was able to reach an 
average of 99.24% OTP for PAL aircraft maintenance originals. 
This is an improvement from the average 99.11% OTP 
registered in 2013.  LTP maintained a total of 44 aircraft from 
the fleet of PAL and PAL Express as of December 2014. 

In November 2014, the company launched a program called 

The last quarter of 2014 up to the first quarter of 2015 was 
a landmark period for LTP, as it secured contracts from 
its current, new, and returning customers.  Early this year, 
PAL entrusted to LTP its Airbus fleet for base and heavy 
maintenance for another two years. 

LTP continues to be Qantas’s trusted MRO provider for its 
A380 fleet. The airline recently signed an exclusive 10-year 
agreement with LTP for base maintenance and modifications 
for its A380s. LTP also recently partnered with South Korea’s 
Asiana Airlines with a 3-year base maintenance agreement 
covering Asiana’s two A380s and five A320s in 2016. 

With new contracts for A380 base maintenance and a hangar 
expansion on the way, LTP will be well-equipped to perform 
two A380 maintenance checks in parallel. It is also currently 
building up its base maintenance capability for the Boeing 777 
which will be available in the first quarter of 2016. 

>>2014 - Operating Results

>>2015 - Outlook

YES!LTP – Yield, Evolution, Sustainability – Long Term 
Perspective, which aims to increase LTP’s competitiveness 
and strategic positioning in the Asian market. 

In line with the YES!LTP program and in response to changing 
market potentials, LTP is staying flexible and building up new 
capabilities. Central to expanding capability is an increase 
in capacity. This 2015, LTP is expanding its main hangar to 
make room for a second A380 bay and another bay equipped 
with flexible docking systems that can accommodate 
base maintenance for the Boeing 777 and 787, and Airbus 
A350. The hangar extension is expected to be completed in 
November 2015.
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MacroAsia Catering Services, Inc. (MACS) is MacroAsia 
Corporation’s second in-flight catering investment.  MACS 
operates a facility located on a two-hectare lot at the NAIA-
complex.  Incorporated in November 1996, MACS was 
initially a partnership between three companies; MAC – 67%, 
Singapore Airport Terminal Services (SATS) – 20% and 
Compass Group International – 13%. With MAC’s acquisition 
of Compass Group International’s entire share in 2006, the 
former had its shareholdings increased to 80%.

The company has the recognition of being the only in-flight 
caterer in the Philippines that is ISO-certified.  It also holds 
Hygiene and Food Safety, HACCP and HALAL certificates. The 
company has a 6,500 m2 kitchen facility that was designed 
initially to produce a maximum of 10,000 meals per day. For 
several times in its operating history, MACS implemented 
phased-in expansion projects to increase its capacity.  In 
2014, MACS served over 3.8 million meals during the year. 

MACS continues to retain its hold of the foreign airlines 
catering market in NAIA as it serves 64% of the foreign 
airlines market in NAIA.  As a preferred caterer of foreign 
airlines, its clients consist of 13 international airlines with 
regular flights, namely: Air Niugini (PX), All Nippon Airways 
(NH), Cathay Pacific (CX), China Airways (CI), Dragon Air 
(KA), Emirates Airlines (EK), Etihad Airways (EY), Japan 
Airlines (JL), Korean Air (KE), Qantas Airways (QF), Qatar 

In 2014, MACS’ revenue portfolio reached more than Php1 
billion for the first time in its operating history.  Aside from the 
stable revenues from its airline catering portfolio, MACS was 
able to derive revenues from its venture into food provisioning 
and servicing for non-airline accounts.  This non-airline 
segment contributed 15% of MACS’ total revenues in 2014. 

A significant non-airline account in 2014 is the 3-year Food 
Service Management Contract for Asian Development Bank, 
a premier account because of the international composition 
of its employees.  Aside from this, MACS is serving food for 
prime BPO accounts and casinos/hotels.  

MACS’ service excellence is highlighted in 2014 by the 
following awards/recognition:

1. Excellence in Catering Award for Singapore Airline (2nd 
Best Caterer within the worldwide network of providers of 
Singapore Airlines);

2. ANA’s “Gold Awardee, Best Short Haul Caterer 2013” 
covering the entire short haul network of ANA, outperforming 
over 15 stations worldwide (2nd consecutive award); and

3. “Gold Award” from Cathay Pacific under the 2014 and 2013 
Caterers’ Performance Recognition Program (CPRP). In 2012, 
MACS was given the Diamond Award.

Due to saturation in the NAIA airline catering market and steep 
competition, aviation revenue from airline catering in 2015 is 
estimated to be stable and in line with 2014 performance. 

On the other hand, MACS foresees growth in institutional 
catering. To support the said growth, MACS is setting up a 
non-aviation subsidiary to focus on the specific market.  In 
addition, MACS will be establishing a separate catering facility 
that will serve as a commissary for non-airline clients.  This 
facility will increase MACS’ production capacity further.

>>2014 - Operating Results

>>2015 - Outlook

Airways (QR), Saudia Airlines (SV) and Singapore Airlines 
(SQ).  Aside from these airlines, there are charter flights and 
VIP flights that are often serviced by MACS.  MACS is also a 
preferred food provider for airline lounges in the airport.
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MacroAsia Airport Services Corporation (MASCORP) is a 
wholly-owned subsidiary of MacroAsia Corporation (MAC).  It 
commenced its commercial operations on April 19, 1999 at 
the Ninoy Aquino International Airport (NAIA).  On June 15, 
1999, a joint venture agreement was signed between MAC 
and Ogden Aviation Philippines B.V. (formerly Ogden Water 
Systems of Muscat B.V.) holding 70% and 30% ownership, 
respectively. In 2001, the 30% ownership of Ogden Aviation 
Philippines B.V. was acquired by John Menzies PLC, a 
subsidiary of the Menzies Group of Edinburgh, Scotland.  In 
April 12, 2007, MAC purchased the 30% interest of Menzies 
Aviation Group after the latter decided to divest its investment 
in the Philippines as part of the strategy to focus on major 
global ventures.

MASCORP offers various airport and ground handling 
services, suited to the needs of its business partners.  
Through the years, it has become a preferred and reputable 
airport and ground handling service company in the 
Philippines.  MASCORP is the only ground handling company 
present in three NAIA Terminals (I, II and III).  It also 
established its presence in the Mactan Cebu International 
Airport and in the Kalibo International Airport, both 
international gateways in the Visayas.

MASCORP reported revenues of Php440 Million in 2014, 
an increase of 7% compared to 2013.  Despite the revenue 
increase, the company’s 2014 operating income is 23% 
lower, compared to 2013.  As a labor-intensive service 
company, MASCORP was affected by the mandatory increase 
in minimum wage as implemented in January 2014.  This 
cost increase could not immediately be passed on to airline 
clients, due to the nature of airline contracts for ground 
handling services that often require re-negotiation of rates for 
instances like these mandatory increases.  Periodic repairs 
& maintenance of its ground service equipments (GSE), and 
interest expense from a loan availed in the first quarter of 
2014 for working capital requirements also contributed to 
higher operating costs.

MASCORP was recognized as the “Highest Quality Service 
Provider for the 2nd Quarter of 2014” among the Ground 
Handling companies in South East Asia that provide services 
to Korean Air.

MASCORP as a groundling handling service provider is 
dependent on the growth of its existing airline clients.  For 
2015, growth is foreseen in the business of its base client, 
Philippine Airlines (PAL).  Since PAL has regained its flexibility 
to expand its routes to the USA due to the upgrade of the 
Philippines to FAA Category 1 status, new flights will be 
launched by PAL and some of these flights will likely be 
serviced by MASCORP.  Also, as the Philippine economy 
remains stable and growing, the increase in local travelers 
will likely continue, and their choice of foreign airline carriers 
which are MASCORP clients as their providers will definitely 
benefit MASCORP.  Thus, MASCORP is projecting a growth in 
its revenue portfolio, arising from internal growth of existing 
airline clients that are working to add new flights to their 
existing timetable to and from the Philippines.

>>2014 - Operating Results

>>2015 - Outlook
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Cebu Pacific
Catering
Services, Inc.
100% on-time performance
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Cebu Pacific Catering Services, Inc. (CPCS), formerly MATS 
Catering, is the first in-flight catering venture of MacroAsia 
Corporation (MAC).  It started commercial operations in 
October 1996. Since then, CPCS is the only full service 
airline catering company that operates at the Mactan-Cebu 
International Airport (MCIA). It is a partnership between 
MacroAsia Corporation, Cathay Pacific Catering Services of 
Hong Kong, and MGO Pacific Resources Corporation that 
holds 40%, 40%, and 20% ownership, respectively.  

CPCS has a two-storey kitchen facility designed to produce 
about 3,000 meals a day in accordance with stringent 
international hygiene standards.  It occupies an area 
measuring 1,800 m2 and is situated in the Mactan Economic 
Zone, Lapu-Lapu City, adjacent to MCIA in Mactan, Cebu.  The 
facility was designed and developed by Cathay Pacific Catering 
Services of Hong Kong.  Among its clients in 2014 are Air 
Niugini, Air Asia Zest,  Asiana Airlines, Cathay Pacific, Cebu 
Pacific Air, Korean Air and Philippine Airlines.

CPCS will continue to be aggressive in its marketing strategy 
to service new airline clients that will be operating in Cebu, 
while maintaining its current customer portfolio.  CPCS looks 
forward to benefit from the Government’s PPP project for 
the Mactan, Cebu Airport. The winning PPP concessionaire 
intends to develop the airport and market it to new airline 
entrants, thereby increasing the potential airline catering 
market in Cebu.  Moving forward, CPCS is confident that it will 
increase its revenue for year 2015, considering the growth of 
tourism and increase in commercial activities within Cebu.  

In 2014, the Company reported an increase in net income of 
25%, compared to 2013. This is primarily due to the increase 
in the number of meals served to Philippine Airlines, the 
biggest client of CPCS.  

As proof of the service excellence of CPCS staff, the company 
has booked a 100% on-time performance in its operations for 
2014.

>>2015 - Outlook

>>2014 - Operating Results
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MacroAsia Air Taxi Services, Inc. (MAATS) is a wholly-owned 
subsidiary of MacroAsia Corporation. It is one of the two 
companies that were incorporated in June of 1996. MAATS 
operates as a multi-role utility air charter service catering to 
the diverse needs of its various clients which includes the 
following: private corporations, persons of importance, media 
(aerial film / photography), geo-physical survey companies 
(mining surveys), financial firms and banks for high value 
cargo, medical evacuations (transporting patients), scenic and 
tourism packages, humanitarian and relief works, and cargo 
companies. 

MAATS utilizes the reliable and efficient Ecureuil AS350-B2, a 
5-passenger helicopter powered by a Turbomeca Arriel engine 
and equipped with a reserved float kit for emergency water 
landing.

Its operation is dependent on a commercial permit issued by 
the Civil Aeronautics Board (CAB), as well as an Air Operator 
Certificate (AOC) and Certificate of Airworthiness issued by 
the Civil Aviation Authority of the Philippines (CAAP). These 
certificates are being renewed regularly. 

MAATS, as a CAAP-AOC certified company, strictly adheres 
to the rules, standards and procedures as prescribed in the 
ICAO recognized Philippine Civil Air Rules.  This includes 
compliance to the periodic audits conducted by the CAAP 
inspectors during the course of its operations. Failure to 
comply would mean the cancellation of the commercial 
permit. Compliance includes the periodic re-training and 
review of the technical crew, pilot and mechanics. MAATS’ 
technical crew is sent to the Airbus training facility every two 
years for refresher courses, and also to keep them abreast of 
the latest developments related to their profession.
 
Since January 2013, aside from helicopter chartering, MAATS 
has added to its portfolio the provision of services for Fixed-
Based Operations (FBO).  These services are mainly to support 
and complement the MRO clients of Lufthansa Technik 
Philippines. FBO work deals mostly with providing solutions 
(non-maintenance and generally administrative/ liaison work), 
like securing all the necessary permits to allow for a smooth 
and trouble-free entry and exit of MRO flights.

MAATS foresees an increase in the helicopter’s flying hours 
as it grows its client base for commercial charter flights.   It 
also expects a growth in FBO revenues, in line with the growth 
in the client portfolio of its associated company, Lufthansa 
Tecknik Philippines, Inc. 

The company reported a net income of Php1.1 Million in 2014, 
an increase of 322% as compared to the net loss recorded in 
2013.  This is due to the higher number of chartered flights 
in 2014, as compared to 2013 when the helicopter underwent 
a long downtime due to mandatory maintenance and the 
prolonged process of renewing the company’s operating 
permits. Aside from the chartered flights in 2014, the 
company also booked an increase of 37% in its income from 
FBO. 

>> 2015 - Outlook>> 2014 - Operating Results
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MacroAsia Properties Development Corporation (MAPDC) 
is one of the two companies that were incorporated in 
June 1996. Its purpose is to engage in the acquisition, 
development, and sale of real property, among others.  
After completion of its warehouse condominium project in 
Muntinlupa, the company suspended its operation, as it was 
affected by the economic crisis then.

In September 2000, the company re-started its commercial 
operations, this time as a developer and operator of the 
MacroAsia Special Ecozone, the only special economic zone 
at Ninoy Aquino International Airport (NAIA). Its locator is 
Lufthansa Technik Philippines, Inc. for a period of 25 years, 
renewable by another 25 years.

Within the Economic Zone, MAPDC commenced developing 
its business on renewable water systems, starting with a 
project to treat and recycle waste water from the ecozone, for 
non-domestic water supply of the ecozone.  While allowing for 
revenues from water to be earned in the process, this project 

The company’s expansion in 2015 involves the development 
of the Sucat property as a site for a food commissary to be 
leased out to MacroAsia Catering.  

In addition, the water supply project (10 million liters per day) 
for Solano, Nueva Vizcaya will be operational in 2015 and 
revenue will be expected in the same year. 

MAPDC is also pursuing the replication in Mactan, Cebu, of 
the MacroAsia Ecozone in NAIA, at a smaller scale though.  It 
is in the process of applying for an economic zone status for 
lands leased to it by the Mactan Cebu International Airport 
Authority (MCIAA), including land currently leased by LTP for 
hangar and aircraft parking inside the airport.  

With the above projects, MAPDC is optimistic about its future 
revenue sources, even as ecozone operations in NAIA remain 
relatively flat and predictable, considering the fixed nature and 
size of the current business, as no more land in NAIA can be 
annexed to grow the current ecozone.

The company’s revenue from its operating lease remained 
constant since Philippine Accounting Standards (PAS) 17 
requires that lease rental should be accounted on a straight-
line basis over the lease term.  Likewise, it maintained its 
gross profit at the same level as last year.  Year 2013 saw 
MAPDC reverse an impairment loss on investment property 
(Muntinlupa lots), back to its original acquisition cost.  As 
2013 benefitted from this one-time accounting gain from the 
reversal, the 2014 results reflect a  bottom-line decrease of 
93%.  Another factor that contributed to this decrease in net 
income for 2014 is the take-up of expenses related to the 
water supply projects during the year.  As pointed out, one of 
this projects is expected to be operational in the last half of 
2015. 

>>2015 - Outlook

>>2014 - Operating Results

proved to be successful as this boosted the efforts of the 
ecozone partners to allow for the greater and faster recharging 
of the aquifer through minimized deep well use.  This foray 
into the water business was followed by projects to treat water 
sourced from the surface, particularly from rivers, and sell 
such treated water in bulk or directly to household/business 
concession clients.  Today, MAPDC has a bulk water supply 
project in Cavite that is currently in the development stage, 
and a complete waterworks system project in Solano, Nueva 
Vizcaya  that will start commercial operation in 2015. 
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MacroAsia Corporation traces its roots to Infanta Mineral 
and Industrial Corporation (IMIC), which was established 
for the purpose of engaging in geological exploration, mine 
development and mining operations. 

The Infanta Nickel Project is a nickel laterite mine operated 
by IMIC in the late-70s, which saw three shipments of laterite 
ore exported to Japan. Due to low metal prices and high 
smelting costs, however, the operations were suspended in 
1982.  Legal rights over the mineral property is by virtue of 
a Mineral Production Sharing Agreement (MPSA) with the 
government, covering an area of approximately 1,114 hectares 
encompassing areas in the barangays of Ipilan, Maasin and 
Mambalot in the municipality of Brooke’s Point, Province of 
Palawan. The MPSA is a conversion of the old mining leases 
of IMIC and thus, the Infanta Nickel Project today is basically 
a re-opening of an old nickel mine.  The conversion of the 
mining lease agreements to MPSA occurred in 2005, when the 
Department of Environment and Natural Resources (DENR) 
issued Mineral Production Sharing Agreement (denominated 
as MPSA 220-2005-IVB).

In line with the MPSA, MAC implemented a 7-phase 
exploration program to re-assess the extent of mineralization 
of the tenement. The results of the exploration works are 
contained in a Report prepared and reviewed by ‘Competent 
Persons’ in Geology in accordance with the Philippine Mineral 
Reporting Code (PMRC) that was approved and adopted by 
the Securities and Exchange Commission (SEC) and Philippine 
Stock Exchange (PSE) for public reporting.   PMRC is modeled 
on the JORC Code (2004) of Australia and conforms to global 
standards on reporting the results of exploration and minerals 
resources and reserves.

The Report on Exploration Results and Mineral Resource 
Estimate for MAC’s Infanta Nickel Project is based on 2,751 
vertical drill holes with a total meterage of 47,274 and 480 
vertical test pits with aggregate depth of 2,568 m, driven over 
535.5 hectares equivalent to 48% of the total MPSA area.  The 
exploration resulted in the collection of 54,412 samples, which 
were analyzed for nickel, iron and 12 other elements/oxides.  

The MEASURED resource is supported by sampling interval 
of 25m x 25m spacing, INDICATED resource is based on data 
acquired from samples at 50m x 50m spacing and INFERRED 
resource is based on samples obtained from at least 100m x 
100m spacing.

At a contemplated mine production rate of 1 million tonnes per 
year, extraction of the MEASURED reserves will last for at least 
13 years.  During this time, concurrent exploration activities 
are expected to upgrade the classifications of INDICATED and 
INFERRED resources into MEASURED reserves that will extend 
the productive life of the mine.

Activity In 2014

As part of the requirements in keeping the MPSA active, an 
Order of Survey is required by MGB Region 4. Along the 
Order of Survey is a bond to be paid to MGB Regional Office 
4. Perimeter survey is now being conducted to cover the 
perimeter boundary with monuments every 300m interval 
from the first corner of the MPSA.  The requirement is aimed 
mainly on establishing at least a fourth order survey monument 
recognized by NAMRIA.  The survey started on October 8, 2014 
and resumed last February 2015.

Mineral Resource Base

MacroAsia
Corporation’s
Mining Project

Geostatistical modeling of the ore deposit involved the 
estimation of 152,671,288 mining blocks with 5m x 5m x 3m 
dimension. The nickel laterite deposit consists of three ore 
types:  limonite, earthly saprolite and rocky saprolite, with 
average thickness of 6.0m, 4.5m, and 7.3m, respectively.

At 0.8% nickel cut-off grade, the PMRC based resource 
estimate consists of the following resource classes:

Resource Classification Tonnage and Average Grade

MEASURED 13,475,000 DMT @ 1.22% Ni

INDICATED 36,536,000 DMT @ 1.08% Ni

INFERRED 3,736,000 DMT @ 1.04% Ni

TOTAL RESOURCES 53,747,000 DMT @ 1.11% Ni

23Annual Report 2014

MacroAsia Mining Corporation (MMC), a subsidiary of 
MAC was activated in the second half of 2012 to serve as 
the corporate vehicle for providing outsourced exploration 
services to other mining companies.  Through the years, 
MAC mining staff have gained expertise in exploring for 
nickel prospects, and have available equipment and drills 
and rigs for such exploration activities.  This experienced 
manpower, including equipment, were transferred to MMC 
which then ventured into Exploration Services contracts for 
third-party clients.  MMC services the client’s requirements for 
all exploration stages needed for a prospective nickel laterite 
property.

The first exploration service contract of MMC is the 
exploration of the MPSA area of VIL Mines, Inc., in Mt. Cadig, 
spanning Quezon and Camarines Norte provinces in 2013.  
Its second project is the exploration and drilling service 

MACROASIA MINING CORPORATION
EXPLORATION SERVICES

MacroAsia
Mining
Corporation
MacroAsia Corporation traces its roots to 

Infanta Mineral and Industrial Corporation 

(IMIC), which was established for the purpose 

of engaging in geological exploration, mine 

development and mining operations. 

with Pacific Nickel Philippines, Inc. (PNPI) for their nickel 
exploration project in Nonoc Island, Surigao City and Southern 
Dinagat Island which was signed in January 2014. The project 
covers the entirety of the 4,549-hectare Nonoc Island with 
the exclusion of the special economic zone that covers in part 
the old nickel processing plant complex and the special land 
use zone comprising the old housing facilities of the company 
in the island.  After the completion of the project, another 
contract was signed for the extension of the exploration 
activity immediately north of Nonoc Island which is under 
the jurisdiction of the Municipality of Cagdianao, Province of 
Dinagat Island.
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Corporate Social Responsibility

Beyond profits, the MacroAsia Group is committed to 
sustainable development and the creation of shared values, 
especially among its stakeholders and in the community 
where it operates.  Corporate social responsibility is 
embedded in its mission and vision statements. 

Strong Focus on Education 

The Parent Company sustained its sponsorship of scholars 
in Palawan. So far, this program produced 61 graduates 
from the local government units (LGU) and indigenous 
people (IP).  The program covers the full tuition fee and 
monthly stipends of the deserving students during the 
school term.

Our subsidiary, MacroAsia Catering (MACS), has continued 
its partnership with various schools and universities 
through the Study Tour Program.  In this Program, MACS’ 
officers and selected employees provide lecture sessions 
on food handling and safety standards to the student 
visitors, including their teachers and representative school 
administration personnel.  MACS also allows the visitors 
to actually observe the operations inside the facility to 
complete their appreciation of the catering standards.  
Since the start of the program in 2008, around 18,215 
students all over the country had already participated in 
this tour and had seen our catering facility.  The Program 
had become so popular that MACS had to book requests of 
schools and universities in advance. This undertaking have 
been contributory to the image of MacroAsia being widely 
known as a food services provider in the Philippines.

Our affiliate, Lufthansa Technik Philippines (LTP), also 
had its eyes on education-related programs.  In 2014, 
the company donated a two-classroom school building, 
and completed the renovation of another two-classroom 
school building in San Juan Bano Elementary School in 
Arayat, Pampanga. Through its dedicated CSR arm and 
direct involvement of its employees, LTP has completed 
and turned over 61 education-based projects to date.  
In partnership with HELP Alliance, LTP started the 
construction of four (4) classrooms for the students of Old 
Kawayan Elementary School in Tacloban City. 

Nursery and Reforestation Project

MacroAsia continued to support its nursery in Linao, 
Brooke’s Point Palawan.  This nursery has produced about 
50,000 seedlings for planting so far during the last 5 years, 
an average of 10,000 seedlings per year.  These seedlings 
were donated to tree planting partners in Palawan, which 
are comprised of the local government units and schools 
in the area.

Disaster Relief

The Philippines has always been struck by calamities, 
especially typhoons. Typhoon Yolanda towards the end 
of 2013 was a strong tropical cyclone that devastated 
most of Tacloban and nearby areas, with destructive 
effects that require years of repair and rehabilitation.   
MacroAsia, like other partners that were concerned for the 
recovery and rebuilding of Tacloban and the other affected 
areas, continued in 2014 to contribute in its small way 
to the relief efforts to alleviate the plight of the affected 
communities.  Relief and reconstruction activities took 
much time and effort, and much of the logistics base for 
transport to affected areas is in the airports in NAIA and 
Mactan, Cebu.  As a ground handler, MacroAsia supported 
many relief flights at waived charges or on a cost-recovery 
basis.  Its helicopter also flew missions in the Tacloban 
area, as a support to foreign medical teams.

For several days in January 2014, the MacroAsia Group, 
with support from SATS, its JV Partner, and the Tan Yan 
Kee Foundation, distributed retort meal packs that were 
sent by SATS from Singapore to beneficiaries in several 
barangays outside of Tacloban.

Blood Letting Activities

MACS has always been steadfast in providing service to 
its customers. As a service-oriented company, it genuinely 
cares for other and is dedicated to serve for the common 
good of the people. With such dedication, MACS assisted 
Philippine National Red Cross in the conduct of a Blood 
Donation Activity last 21-22 April 2014 at the MACS 
Training Room. A total of 36 blood donors contributed 
about 15,800 cc to the blood bank. 

Corporate Social
Responsibility
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Compensation Committee:

The Compensation Committee is 
comprised of five (5) members of the 
Board, and is chaired by an independent 
director.  To maintain qualified directors 
and officers to lead the Company in 
attaining its goals, the Committee has 
established a formal and transparent 
procedure to develop a sufficient 
executive remuneration. The Committee 
meets at least once a year.  

Nomination Committee:

The Nomination Committee is composed 
of four (4) members, including one 
independent director and one non-
voting member. The Committee meets 
as necessary and is authorized by the 
Board to help process nominations and 
appointments of new directors. 

Investment Committee:

The Investment Committee is composed 
of six (6) members of the Board, 
including one Independent Director.  The 
Committee meets as necessary and is 
tasked to assist the Board to perform its 
oversight responsibility for the investment 
assets of the Corporation and helps craft 
the investment policies.

Risk Management Committee:

The Risk Management Committee is 
composed of six (6) members of the 
Board, including the Chief Executive 
Officer.  Except for the Chief Executive 
Officer, the  members are non-executive, 
including the two (2) Independent 
Directors.  The Risk Management 
Committee helps the Board understand 
the risks that the Group is exposed to: 
market, credit, liquidity, foreign exchange, 
equity and structural risks, interest-rate 
risk, insurance, operational, regulatory, 

compliance and reputation risks.  The 
Committee meets as necessary and its 
work is closely linked to that of the Audit 
Committee.

Mining Committee:

The Mining Committee is a special 
committee, consisting of four (4) 
members, that was organized by the 
Board to assist Management in the 
pursuit of the mining projects that require 
top level monitoring and guidance.  

Revised Manual on Corporate 
Governance

The Manual on Corporate Governance 
originally issued in August 2002 was 
amended in December 2009 and further 
update in July 2014 to provide for more 
stringent compliance standards.  This 
Revised Manual was disclosed to the PSE 
and the SEC.  The public can download 
a full copy of this Manual from the 
corporate website (www.macroasiacorp.
com).

Investor’s and/ or Shareholder’s 
Assistance

MacroAsia Corporation (MAC) can be 
reached  via email (info@macroasiacorp.
com) or through the “Contact Us” tab 
available online at the corporate website.  
For further information about MacroAsia 
Corporation, interested parties may also 
contact:

ATTY. MARIVIC T. MOYA
12th Floor PNB Allied Bank Center
6754 Ayala Avenue, Makati City 1226, 
Philippines
Tel. No.: +63 2 840-2001
Email: mtmoya@macroasiacorp.com

MS. JENNA MAE V. DIAZ 
12th Floor PNB Allied Bank Center
6754 Ayala Avenue, Makati City 1226, 
Philippines
Tel. No.: +63 2 840-2001
Email: jvdiaz@macroasiacorp.com

ENTERPRISE RISK MANAGEMENT

To ensure a high standard of business 
practice for the Corporation and its 
stakeholders, the Board has established 
an annual risk management plan to 
manage risks considering their impact, 
and seize opportunities that relate to the 
achievement of objectives.
  
A Risk Management Committee has been 
formed to assist the Board of Directors in 
fulfilling its oversight responsibilities with 
regards to identifying the risks and the 
control processes to manage such risks. 

The President/CEO, all members of 
executive management team and 
management heads of each of the 
operating subsidiaries and affiliates 
meet on a weekly basis to evaluate and 
discuss the operational and financial 
performances.  Identification and 
evaluation of business risks and the 
corresponding control processes were 
also discussed in the meeting. 

The MAC Group observes the following 
four-objective categories of the 
Committee of Sponsoring Organizations 
of the Treadway Commission (COSO) 
ERM Framework as its standard:

• Strategic – high-level goals, aligned 
with and supporting its mission
• Operations – effective and efficient use 
of resources;
• Reporting – reliability of operational, 
financial and non-financial reporting;
• Compliance – adherence to applicable 
laws and regulations. 
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MacroAsia Corporation (MAC) is 
committed to serve and protect 
the interests of its stockholders, 
management, employees, government 
regulatory agencies and stakeholders 
as it holds the highest level of sound 
corporate governance. It continues to 
do business following the principles of 
integrity, objectivity, accountability and 
transparency. 

MAC ensures that the following general 
distinct disclosures are integrated in its 
overall system of corporate governance:

•	 Financial data and information 
disclosure;

•	 Ownership structure and control 
rights;

•	 Corporate responsibility and 
compliance;

•	 Management and Board 
structure and process; and

•	 Auditing.

BOARD STRUCTURE

The Board of Directors consists of nine 
members. Of the board directors, two 
(2) are Independent Directors, namely, 
Mr. Johnip G. Cua who chairs the Audit, 
Compensation and Mining Committees, 
and Mr. Ben C. Tiu.

Corporate Governance
Mr. Washington SyCip chairs the Board
of Directors and Mr. Joseph T. Chua is the 
President/CEO of the Corporation.  

BOARD/EXECUTIVE REMUNERATION

The Compensation Committee reviews 
and recommends any changes to the 
compensation of Board of Directors 
or executives of the Corporation.   The 
recommendations of the Committee 
are evaluated and approved by the 
Board.  The stipulations of the corporate 
by-laws as to compensation of Board 
Members and executive positions have 
been followed strictly and no deviation 
has ever been noted or reported to the 
Compensation Committee or to the Board.

BOARD ATTENDANCE

Attendance in Board Meetings and 
Committee Meetings are being monitored 
to ensure quorum, adequate, fair and 
balanced representation by its members.  
From January 1, 2014 to December 31, 
2014, the Board of Directors convened 
four (4) times, consisting of three (3) 
Regular Board Meetings, and one (1) 
Organizational Board Meeting.

The following table shows each Board 
Member and the corresponding 
attendance related to the four (4)  Board 
Meetings held in 2014:

Board of Directors Meetings 
Attended

Chairman
Washington Z. SyCip 4/4

Directors
Joseph T. Chua 4/4
Harry C. Tan 4/4
Lucio K. Tan, Jr. 4/4
Jaime J. Bautista 4/4
George Y. SyCip 4/4
Carmen K. Tan 4/4
Independent Directors
Johnip G. Cua 4/4
Ben C. Tiu 4/4

To carry out specified functions, 
programs or projects, and to pursue 
a more focused approach to various 
concerns of the Corporation, the Board 
created and mandated the following 
Committees: 

Audit Committee:

The Audit Committee is composed of five 
(5) members of the Board, two of whom 
are independent directors. The Committee 
reviews all financial reports in compliance 
with both the internal and regulatory 
requirements as it performs an oversight 
role on financial management functions.  
This Committee meets at least twice 
during the year.  

26 Annual Report 2014



Management Discussion
& Analysis of Operations
and Financial Position
FINANCIAL PERFORMANCE:

The Group is reporting a consolidated 
net income after tax of P121.9 million 
in 2014, reflecting a turnaround into 
profitability from the past two years’ 
losses of P161 million and P180 million in 
2013 and 2012, respectively.

The Group’s major subsidiaries posted 
stronger operating and financial 
performances in 2014, including its 
affiliates, LTP and CPCS.  

Revenues from In-flight catering which 
contributed 61% of the total revenues 
had reached one billion pesos for the 
first time since it started operations. 
From last year’s P991 million, the current 
year’s revenue of P1.04 billion is brought 
about by additional institutional clients 
serviced in 2014. The revenues from 
ground-handling and aviation services 
rose to P441 million from P413 million 
in 2013. The growth is due to passenger-
check services for the international 
flights of Cebu pacific in NAIA Terminal 
3, beginning on the second half of 2014.  
Revenues generated from our charter 
flight services in the amount of P12 
million were up by almost half, due to 
more flying hours in 2014, compared to 
longer chopper ground time experienced 
in 2013 arising from permitting delays 

and the period of mandated repairs 
and maintenance of the chopper. FBO 
revenues contributed P3 million this 
year, consistent with last year’s revenue.  
Revenues from property rental in the 
MacroAsia Ecozone remained the same. 
In compliance with Philippine Accounting 
Standards (PAS) 17, lease rental was 
accounted on a straight-line basis over 
the lease term.  Administrative fees also 
remained at the same level as 2013. Our 
mining service revenues are generated 
from exploratory drilling and sampling of 
nickel laterite services agreement with a 
third party.  Revenues from exploration 
services amounted to P35 million, a 
288% growth from last year’s P9 million. 

With the higher cost of personnel-related 
expenses due to the higher required 
manpower of our catering and ground 
handling subsidiaries, coupled by 
mandatory salary adjustments, and the 
expenses pertaining to the exploration 
contract obtained by our mining 
subsidiary, the group posted an increase 
of P99 million in its direct costs, from 
P1.23 billion in 2013 to P1.39 billion in 
2014.  Direct costs ratio of 77% is 1% 
higher from the 76% level in 2013, mainly 
due to the higher labor cost ratio of our 
ground handling subsidiary.  General and 
administrative expenses amounting to 
P375 million in 2013 increased by 14% 

to P428 million in 2014 due to resulting 
labor requirement of an institutional client 
and largely because of the provision for 
probable losses on input tax and TCCs 
(tax credit certificates) based on the 
experience of the group with the BIR.

Interest income amounting to P13 million 
remained lower by P7 million in 2014, due 
to lower level of short term investments 
held by the company. Financing charges 
increased by P4.1 million compared 
to last year’s P.6 million, due to the 
loans obtained by our ground-handling 
subsidiary in December 2013 and early 
2014 from the local bank.

Other income and charges decreased by 
P58.6 million as against P101.6 million in 
2013.  Last year’s other income consists 
of the gain on sale  of  investment in 
bonds (recorded gain at P49.7 million in 
2013) and foreign currency fluctuation 
resulting to an exchange gain of P29.3 
million.  Another component is the 
increase in the appraisal value of the 
property held by MAPDC for several years 
now which resulted in the reversal of the 
allowance for losses of P17.3 million that 
was kept in the books in prior years thus 
bringing back the value of the property 
to its original acquisition cost by end of 
2013.  In 2014, the main contributors of 
other income are reversals of prior year 
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Risk Exposure Risk Management

Operational and financial risks of 
subsidiaries and affiliates 

•	 Group-wide monitoring process performed by executive/
management committee held on a weekly basis.

Global Economic Slowdown 

•	 Aggressive marketing, offering of innovative products and 
service; 

•	 Optimizing resources and provision of quality services; 
•	 Sustainable cost leadership efforts.

Industry Regulations

•	 Year-round preventive maintenance of helicopter unit 
and ground support equipments in accordance with the 
manufacturer’s specifications;

•	 Employees year-round training program in order to keep up 
with the latest trends with emphasis on operational safety, 
reliability and customer service;

•	 Regular audits to ensure compliance with local and 
international quality standards;

•	 Regular renewal of accreditations and certifications to 
ensure services are carried out in accordance with respective 
countries’ aviations regulations.

Competition

•	 Maintain close relationships with airline clients, which in 
turn enables reciprocal arrangements for auxiliary aviation 
services;

•	 Strong backing of the Company’s venture partners for a 
globally-competitive expertise and market reach;

•	 Operational funding requirements and adequate capital to 
continue and expand its existing businesses and develop or 
venture into new business activities.

Volatility of Foreign Exchange Rates

•	 Engage in foreign exchange  hedging transactions to
minimize impact of losses from  such fluctuation; 

•	 In the case of the parent company, maintaining the currency 
portfolio as per the guidance received from the Investment 
Committee.

Valuation of Non-Current Assets •	 Non-current assets are adjusted at fair values for impairment, 
recoverability and timing of reclassification.

In 2014, MacroAsia Corporation and Subsidiaries recognized some risk exposures that have potential impact on 
the Group. 
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KEY PERFORMANCE INDICATORS

P233 million remained at the same level 
as 2013.

Accrued rental receivable and payable 
are equal in amount, in compliance with 
PAS 17, which requires the straight-line 
recognition of operating lease income and 
expense over the term of the lease.  Also, 
deferred rent expense and unearned rent 
income are equal in amount as of year-
end.  These four accounts will be nil after 
the termination of the lease and sub-lease 
arrangement of MAPDC with MIAA and 
LTP.

Available-for-sale investments, in the 
amount of P103 million as of December 
31, 2014 posted a decline of 24% from 
P136.8 million in 2013 due to the sale 
of bonds held. The account consists of 
Philippine government treasury bonds, 
corporate bonds, and equity shares. 
Service concession right amounting 
to P99.7 million pertains to incurred 
construction costs in relation to the 
construction of water treatment plant and 
pipe laying activities of SNVRDC.  This 
asset was accounted for in accordance 
to IFRIC 12, Service Concession 
Arrangements, under the intangible asset 
model as it received the right to charge 
users of public service. Advances to 
contractors of P48.5 million pertains to 
payments made to two major contractors 
as required in their construction 
agreements.

Deferred income tax assets increased by 
27% or P4.5 million, from P16.9 million 
in 2013 to P21.4 million in 2014, primarily 
due to the increase in DTA pertaining to 

remeasurement losses and additional 
input VAT provision of losses of our 
catering subsidiary.  Deposits and other 
noncurrent assets increased by 53%, 
from P82 million in 2013 to P127 million 
in 2014, due to the deferred project costs 
of water-related projects amounting 
to P64 million previously recognized 
as project advances amounting to P18 
million.  Other noncurrent assets account 
includes among others, prepayments on 
rent, retirement benefits, and goodwill 
of P17.5 million, booked during the 
Company’s acquisition of the 13% 
minority interest of Compass (formerly 
Eurest International B. V.) in MACS.

Total liabilities posted an increase of 9% 
or P43 million from 2013’s P474 million 
to this year’s P516 million. This is largely 
due to the outstanding P68 million from 
new loans obtained in 2014 by our 
ground handling subsidiary, MASCORP, 
from a local bank as an additional source 
of working capital requirement and to 
finance its liabilities. This is in addition 
to the P27 loan obtained last December 
2013 which has an outstanding balance 
of P18 million.  Accounts payable and 
accrued liabilities decreased by P11 
million (or 4%) due to lower outstanding 
obligations of our catering and ground-
handling subsidiaries as of December 
31, 2014. Accrued retirement benefits 
payable of P15 million decreased by P4 
million from last year’s P19 million, owing 
to larger increases in the fair value of 
plan assets as compared to the increase 
in retirement obligations of the company 
based on the results of actuarial valuation.

Dividends payable of P8.6 million 
represents the total outstanding checks 
payable to the Company’s stockholders as 
of current year-end.

The deferred tax liability in the amount of 
P1.1 million stemmed from the fair value 
changes of available-for-sale investments.

The Company’s share in foreign currency 
translation adjustments of LTP in the  
amount of P176.8 million last year 
decreased by P4 million to this year’s 
P172 million, in accordance to Philippine 
Accounting Standard (PAS) 21, “The 
Effects of Changes in Foreign Exchange 
Rates”.  The available-for-sale reserve 
in the amount of P9 million represents 
the unrealized gain on available-for-sale 
investments due to higher quoted market 
prices as of December 31, 2014.  

The Company re-acquired through its 
Share Buy-back Program a total of 
16,596,000 shares for P49.4 million as of 
December 31, 2014.

Movement in the “non-controlling 
interests” depends on the results of 
operations of MACS.  This account 
reflects the 20% equity share of SATS (JV 
Partner of MAC) in the catering JV. As 
of December 31, 2014, non-controlling 
interests amounted to P70 million.

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013

Consolidated 6.67% (10.56%) 4.07% (6.63%) 4.20% (6.70%) 77.12% 76.37% 24.82% 23.33%
MACS 3.32% 4.65% 10.03% 14.95% 10.03% 14.95% 70.20% 69.62% 27.73% 25.04%

MAPDC 0.73% 1.63% 0.79% 11.60% 0.79% 11.60% 93.45% 93.60% 7.42% 4.75%

MASCORP 1.94% 2.69% 3.57% 6.42% 5.56% 7.60% 84.55% 83.23% 11.49% 12.56%

MAATS 10.26% (6.30%) 6.36% (1.59%) 6.36% (1.59%) 97.33% 117.00% 42.93% 72.54%

Return on Net Sales Return on Investments Return on Equity Cost Ratio Expense Ratio

31Annual Report 2014

accruals amounting to P19.4 million and 
foreign exchange gains of P12.5 million.

Equity in net income/loss of associates 
represents MAC’s proportionate share 
in the net income/loss of its associated 
companies, LTP and CPCS.  The changes 
in the equity share in net income/loss 
from period to period are dependent upon 
the results of operations of the associated 
companies.  In 2014, our MRO business 
exhibited a turnaround from last year’s 
share in net loss of P263.7 million to this 
year’s share in income of PP111 million. 
Meanwhile, our catering associate in Cebu 
continues to contribute income, with 
P17.2 million booked in 2014, surpassing 
the prior year’s income of P13.9 million.

The Group posted a provision for income 
tax in the amount of P24 million in 2014, 
lower by 31% as compared to 2013’s 
P34.7 million. 

Management remains confident about 
the Group’s future. LTP is foreseen to 
continue its profitability, as it strives 
to strengthen its base maintenance 
capability to service foreign airlines, and 
thus, will become less reliant on line 
maintenance as a key revenue segment.  
Continuous growth shall also be driven 
by new business opportunities in the food 
business segment.  Catering business 
will grow with the establishment of a new 
food commissary outside the airport.  
Ground handling opportunities will 
also be derived from more flights from 
Philippine Airlines as a base client, and 
there is a possibility of ground handling 
expansion in other secondary airports as 

required by PAL.  The water distribution 
business will also start commercially 
in the next few months, enabling a new 
revenue segment to develop.

FINANCIAL POSITION:

The consolidated total assets of P3.3 
billion is higher by 8% compared to P3.1 
billion in 2013.  This is primarily due to 
the new investments by the company 
pertaining to the water projects and 
acquisition of ground support equipment.

Total cash and cash equivalents 
amounting to P681 million decreased 
by 21% from last year’s P867 million, 
primarily due to the advances to 
contractors and investments in water 
projects in 2014.  MacroAsia Properties 
also purchased in cash, close to about 
P100 million, the lot and 3-storey building 
beside its Muntinlupa properties, for lease 
and development by MacroAsia Catering 
into a new kitchen/commissary.  Accounts 
receivable increased by P41 million or 
11% from P68 million in 2013, mainly 
due to trade receivables of our catering 
and ground handling subsidiaries arising 
from new clients gained in 2014. The 
inventory level decreased by P3 million 
from P47 million in 2013 to P44 million 
as of December 31, 2014.

Other current assets, which represent 
restricted short-term investment, tax 
credit certificates (TCC), unused input 
taxes, creditable withholding and 
prepaid taxes, other prepaid expenses 
for insurance covers, rent, utilities, and 
unconsumed supplies, were recorded 

at P101 million, net of allowance for 
probable losses, as of December 31, 
2014, posting an increase of P39 million 
as compared to 2013, principally due to 
the accumulation of input taxes by our 
catering subsidiary.  

Investments in associates are accounted 
for under the equity method of accounting 
in the consolidated financial statements.  
Movements in the account are contributed 
by the share in cumulative translation 
adjustments for LTP due to foreign 
exchange fluctuations, cash dividends 
that were declared and actually received 
from LTP and CPCS during the current 
reporting period, and the incremental 
equity share in net earnings of the 
associated companies.  The company 
recorded a growth of 43% from P462 
million in 2013 to P662 million in 2014.  
This is mainly attributable to the share in 
the net income of LTP in 2014.

The 4% rise in property and equipment,  
from P380 million in 2013 to P395 
million in 2014, is mainly driven by the 
investments in water-related projects, 
acquisition of land by MAPDC and the 
acquisition of catering support equipment 
by MACS.  The investment property of 
P143.8 million pertains to land held for 
future development by MAPDC.  The 
continuing rise in the property’s appraised 
fair value for several years now no longer 
justifies the need to book an allowance 
for loss, and thus the land is now booked 
at its original acquisition cost, which is 
still conservatively below the prevailing 
appraised/market value for the property.  
The deferred mine exploration cost of 
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Jaime J. Bautista
Treasurer
Chairman – Risk Management Committee
Member – Compensation and Audit Committees
Mr. Bautista, 58, Filipino, a Certified Public Accountant (CPA) has served as Director since August 1997. He is currently 
the Chairman of the Board of MacroAsia Airport Services Corporation and Watergy Business Solutions Inc. He’s the 
Director and Treasurer of MacroAsia Catering Services, Inc. (1997-Present) and serves a Director in MacroAsia Properties 
Development Corporation and Cavite Business Resources Inc. He is the Vice Chairman, Board of Trustees-University of the 
East (1991-Present), Board of Trustees member of University of the East Ramon Magsaysay Medical Center Foundation 
(1991-Present), the Treasurer of Tan Yan Kee Foundation (2009-Present). He was a Member of the Board of Directors of Air 
Philippines (2001- March 2012). He resumed his position as the President and Chief Operating Officer (COO) of Philippine 
Airlines Inc. and PAL Holdings Inc. last October 2014. Prior to his current appointment, he served as PAL’s President and COO 
from August 2004 to April 2012.

George Y. SyCip
Director
Member – Investment and Mining Committees

Mr. SyCip, 58, American, has served as Director since July 1996. He is the Chairman of the Board of MacroAsia Catering 
Services, Inc. (1997-Present), MacroAsia Properties Development Corporation and MacroAsia Air Taxi Services, Inc. and 
serves as a Director of Alliance Select Foods International, Inc. (2006-Present), Beneficial Life Insurance Company (July 
1996-Present) FMF Development Corporation (July 1996-Present), MacroAsia Air Taxi Services, Inc. (1997-Present) and 
Paxys, Inc. (October 2004-Present). He also had a career in banking and finance, including American Express International 
Banking Corporation, Sun Hung Kai Securities Ltd., Crocker Bank, and United Savings Bank, where he served as Chief Financial 
Officer up to 1989. Mr. SyCip received his BA from Stanford University and his MBA from Harvard Business School.

Johnip G. Cua
Independent Director
Chairman – Audit, Compensation and Mining Committees
Member – Investment, Nomination and Risk Management Committees
Mr. Cua, 58, Filipino, has served as Independent Director since 2006. He was formerly the President of Procter & Gamble 
Philippines Inc. (1995-2006). He serves as the Chairman of the Board of the P&Gers Fund Inc. (2009 to Present) and Xavier 
School, Inc. since Nov. 2012 (Trustee since 1996). He is the Chairman & President of Taibrews Corporation (2011 to Present). 
He is an Independent Director of BDO Private Bank (2008 to Present), Philippine Airlines Inc. (Oct 2014 to Present), PAL 
Holdings Inc. (Oct 2014 to Present), Century Pacific Food Inc. (Jan 2014 to Present), Eton Properties Inc. (May 2014 to 
Present), MacroAsia Catering Services, Inc. (2007 to Present), MacroAsia Airport Services Corp. (2007 to Present), MacroAsia 
Properties Development Inc. (2013 to Present), PhilPlans First Inc. (2009 to Present), and STI Education Systems Holdings 
Inc. (2012 to Present). He’s also a member of the Board of Directors of Allied Botanical Corporation (2012 to Present), Alpha 
Alleanza Manufacturing Inc. (2008 to Present), Bakerson Corporation (2002 to Present), Interbake Marketing Corporation 
(1991 to Present), Lartizan Corporation (2007 to Present), and Teambake Marketing Corporation (1994 to Present). 
Additionally, he serves as a member of the Board of Trustees of Xavier School Educational & Trust Fund (1996 to Present). 

Ben C. Tiu
Independent Director
Member – Audit and Risk Management Committees

Mr. Tiu, 62, Filipino, has served as an Independent Director since July 2013. He serves as the Chairman of the Board of TKC 
Steel Corporation (2007-Present) and Treasure Steelworks Corp. (2005-Present). He is currently the Chairman and has served 
as President of BRJ Trading since 1988. He serves as the President of JTKC Equities, Inc. (1993-Present). He also serves as 
Director of I-Remit Inc. (2006-Present) and Tera Investments, Inc. (2001-Present).

Joseph T. Chua
President and Chief Executive Officer
Member – Investment, Mining and Risk Management Committees
Mr. Chua, 59, Filipino, has served as Director since August 1997 and is the President and CEO of MacroAsia Corporation 
from July 2003 to the Present. He is also the President of MacroAsia Catering Services, Inc. (July 2003-Present), MacroAsia 
Airport Services Corp. (2000-Present), MacroAsia Properties Development Corporation (2013-Present), MacroAsia Air Taxi 
Services, Inc. (July 2004-Present), MacroAsia Mining Corporation (Dec. 2012- Present), and Watergy Business Solutions 
Inc. (2014-Present). He is the Chairman of the Board of J.F. Rubber Phils. (1993-Present), Cavite Business Resources 
Inc. (2011-Present). He also serves as a Director of Bulawan Mining Corporation (June 2009-Present), ETON Properties 
Philippines, Inc. (May 2013 - Present) and Lufthansa Technik Philippines, Inc. (2000-Present). He served as the Managing 
Director of Goodwind Development Corp. (1983-2012) and serves as President from 2013 to Present. He served as a Director 
of Philippine National Bank from May 2014 to May 2015 and serves as Director of PAL Holdings Inc. from Oct. 23, 2014 to 
Present.
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Carmen K. Tan
Director
Member – Audit and Investment Committees

Ms. Tan, 74, Filipino, has served as Director since July 2012. She currently serves as a Director of the following companies: 
Asia Brewery Inc., Buona Sorte Holdings, Inc., Dominium Realty & Construction Corp.; Eton City, Inc., Foremost Farms, Inc., 
Fortune Tobacco Corporation; Fortune Tobacco International Corp.; Himmel Industries, Inc., LT Group Inc., Lucky Travel Corp., 
Manufacturing Services & Trade Corp.; PAL Holdings Inc., Paramount Land Equities Inc., PMFTC Inc., REM Development 
Corporation, Progressive Farms, Inc.; Saturn Holdings Inc., Shareholdings, Inc., Sipalay Trading Corp., Tanduay Distillers, Inc., 
Tangent Holdings Corporation, The Charter House, Inc. 

Washington Z. SyCip
Chairman of the Board
Chairman - Investment and Nomination Committees
Vice Chairman - Compensation Committee
Mr. Sycip, 93, Filipino - American, has served as Chairman of the Board of directors since August 1997. He is also the 
Chairman of the Board of Lufthansa Technik Philippines, Inc. (July 2000-Present) and Cityland Development Corporation (April 
1997-Present). He serves as Chairman Emeritus of the Board of Trustees and Governors of the Asian Institute of Management 
(Phils.). For more than five years, he has been a Director of Belle Corporation (July 1996-Present), First Philippine Holdings 
(November 1997-Present), Lopez Holdings (April 1997– Present), Philippine Airlines (PAL) (February 1997-Present), PAL 
Holdings Inc. (Oct. 2014-Present), PHINMA (September 1996-Present), Philamlife (April 2001-Present), Philippine National 
Bank (December 1999-Present), State Land Group (July 1996-Present) among others.

Harry C. Tan
Vice Chairman of the Board
Vice Chairman – Risk Management Committee
Member – Nomination, Audit and Compensation Committees
Mr. Tan, 69, Filipino, has served as Director since July 2008. He serves as the Vice Chairman and Treasurer of LT Group Inc. 
(February 2013-Present). He is the Vice Chairman of Eton Properties Philippines Inc. (February 2007-Present) and Eton City, 
Inc. (2008 - Present) among others. He is also the President of Century Park Hotel (1986-Present) and Vice-Chairman and 
Treasurer of Lucky Travel Corp. (1990-Present). He serves as a Director of Asia Brewery Inc. (1979-Present), Basic Holdings 
Corp. (1989-Present), Tanduay Distillers, Inc. (1997-Present) and Philippine National Bank (2013-Present). He formerly sits as 
the Chairman for Tobacco Board of Fortune Tobacco Corporation (1971 - March 2010) and was a Director and Treasurer of PAL 
Holdings, Inc. (Aug. 1994-Oct 2014).

Lucio K. Tan Jr.
Director
Member – Compensation, Investment, Mining and Risk Management Committees

Mr. Tan, 48, Filipino, has served as Director since August 1997. He is currently the President of Tanduay Distillers, Inc. 
(2009-Present) and the Executive Vice President of Fortune Tobacco Corporation (1997-Present). He is the Chairman of the 
Board of MacroAsia Mining Corporation and Airport Specialists’ Services Corporation and a Director of MacroAsia Airport 
Services Corporation and MacroAsia Catering Services Inc. He is a Member of the Executive Committee of Foremost Farms, 
Inc. (1994-Present). He also serves as Director of ETON Properties Phils. Inc. (2007–Present) and served as President of 
ETON Properties Phils., Inc. (Febraury 2015-Present), LT Group (2013-Present), Philippine Airlines (2003-Present), Philippine 
National Bank (2007- Present) and PMFTC Inc. (2010 – Present). 

Board of Directors
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Amador T. Sendin
Chief Financial Officer
Vice President – Administration & Business Development

Ramon N. Santos
Vice President - Mining

Atty. Florentino M. Herrera III
Corporate Secretary

Mr. Sendin, 52, Filipino, a Certified Public Accountant (CPA), has served as an Executive Officer since October 2003. He is 
currently the Treasurer of MacroAsia Properties Development Corporation, and the Treasurer and Director of MacroAsia 
Airport Services Corporation, MacroAsia Air Taxi Services Inc, MacroAsia Mining Corporation (2004-Present), Cavite Business 
Resources Inc. and Watergy Business Solutions Inc. He is a Director of Cebu Pacific Catering Services, Inc. (2004-Present) and 
currently the President of SNV Resources Development Corp. He was the Finance Manager of MacroAsia Catering Services, 
Inc. from July 2000 to October 2003, and was a Finance Controller of MIASCOR Catering from June 1998 to June 2000. From 
1993 to 1998, he was Operations Head of Amikris Enterprises and was also a Resource Person of the Central Bank Institute 
(Bangko Sentral Ng Pilipinas Institute). He was Projects Supervisor for SAS Service Partners/Saudia Catering in KSA (1992-
1993). His first job after college was with the Central Bank of the Philippines (Bangko Sentral Ng Pilipinas) from 1983-1992, 
rising from a staff position until and his last position as Division Chief/Staff Officer A. Mr. Sendin is a holder of Masters in 
Accountancy, Bachelor of Science in Psychology, and a Certificate in Organizational Development. He has also completed a 
Management Development Program in Switzerland.

Mr. Santos, 56, Filipino, a Mining Engineer and Geologist with MBA and Ms Ap Sc in Mining and Mineral Technology, has 
served as an Executive Officer since July 2010. He has worked with the Philippine Mines and Geosciences Bureau and the 
Natural Resources Development Corporation from 1980 to 1997 and member of Environmental Impacts Assessment Review 
Committee of the DENR-EMB from 1993-1999. He was an Assistant Professor of the Department of Mining, Metallurgical 
and Materials Engineering of the University of the Philippines (1996-2006) and has served as an Environmental Consultant in 
Dames & Moore (1999), Coffey Partners, Pty. (2000), URS Corporation (2001-2003), QNI-BHP Billiton (2003-2004), Toledo 
Mining Corporation (2005-2006), ERM Indonesia (2006-2009) and PT ENV Indonesia (2009-2010).

Atty. Herrera III, 63, Filipino, was elected as corporate secretary last December 16, 2014. He is the Founding Partner of 
Herrera Teehankee & Cabrera Law Offices. He was a Partner of one of the largest law offices in the Philippines. He engaged 
in the general practice of law for the past thirty seven (37) years specializing in corporate law practice as counsel for various 
companies engaged in banking, management of foreign fund investments, airlines, power generation, coconut oil milling and 
refining, publishing, real estate, polyester, telecommunication, insurance, oil exploration, lumber, shipping and financing, 
among others. He serves as Chairman and President of Amica Corporation, Andorra Holdings, Inc., Bedarra Holdings, Inc. 
Bellagio Properties, Inc., Bellcore Holdings Corporation, Bellendorf Peak Resources, Inc., Certosa Resources, Inc., Domain 
Property Ventures, Inc., Dream 6750, Inc., Dunes and Eagle Land Development Corp., Econolink Investments, Inc., Filgrow 
Corporation, Filsyn Corp., Fontana Resources Corporation, Genshare Holdings Corporation, Hare Services Corporation, 
Hunter Valley Resources, Inc., Ipioneer Properties, Inc., Maseena Resources Corporation, Medlinks Resources, Inc., Pomona 
Properties, Inc., Pergamon Resources Corporation, Regent Resources, Inc., Saville Resources Corporation, Seabright 
Resources, Inc., Shindig, Inc., SRTC Development Corporation, Trans-Pacific Oriental Holdings, Co., Inc., Vassra Holdings, 
Inc., Viking Star Ventures, Inc. and Websphere Resources, Inc. 
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Atty. Marivic T. Moya
Vice President – Human Resources, Legal and External Relations
Compliance Officer
Corporate Information Officer
Non-voting Member – Nomination Committee
Ms. Moya, 55, Filipino, has served as an Executive Officer since May 1999. She is the Corporate Secretary of MacroAsia 
Catering Services Inc. (2004-Present), MacroAsia Airport Services Corp. (2004-Present), MacroAsia Properties Development 
Corp. (2004-Present), Philippine Airlines, Inc. (2014-Present) and a Director and Corporate Secretary in MacroAsia Air 
Taxi Services, Inc. (2004-Present), Kabuhayan, Kaunlaran, & Kalikasan, Inc. (2006- Present) and MacroAsia Mining Corp. 
(2000-Present), Cavite Business Resources Inc. (2011- Present), SNV Resources Development Corp. (2013-Present) and 
Watergy Business Solutions Inc. She is currently the Assistant Corporate Secretary of LT Group (2014-Present). She worked 
with various Government Institutions from 1987 to 1999, holding key positions such as Legal Officer of the National Bureau 
of Investigation (NBI) from 1987-1989, Arbitration Specialist of Philippine Overseas Employment Administration (POEA) 
from 1989 to 1990, Director II (Chief, Legal Service) of Philippine Health Insurance Corporation from 1990 to 1996 and Graft 
Investigation Officer II at the Office of the Ombudsman from 1997 to 1999. She also held the position of Human Resources 
Manager of Grand Air from 1996 to 1997. She was a member of the Board of Trustees of the University of Santo Tomas Law 
Alumni Association (2010-2013).

Joseph T. Chua
President and Chief Executive Officer
Member – Investment, Mining and Risk Management Committees
Mr. Chua, 59, Filipino, has served as Director since August 1997 and is the President and CEO of MacroAsia Corporation 
from July 2003 to the Present. He is also the President of MacroAsia Catering Services, Inc. (July 2003-Present), MacroAsia 
Airport Services Corp. (2000-Present), MacroAsia Properties Development Corporation (2013-Present), MacroAsia Air Taxi 
Services, Inc. (July 2004-Present), MacroAsia Mining Corporation (Dec. 2012- Present), and Watergy Business Solutions 
Inc. (2014-Present). He is the Chairman of the Board of J.F. Rubber Phils. (1993-Present), Cavite Business Resources 
Inc. (2011-Present). He also serves as a Director of Bulawan Mining Corporation (June 2009-Present), ETON Properties 
Philippines, Inc. (May 2013 - Present) and Lufthansa Technik Philippines, Inc. (2000-Present). He served as the Managing 
Director of Goodwind Development Corp. (1983-2012) and serves as President from 2013 to Present. He served as a Director 
of Philippine National Bank from May 2014 to May 2015 and serves as Director of PAL Holdings Inc. from Oct. 23, 2014 to 
Present.

Executive 
Management 
Team
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NOMINATION COMMITTEE
Washington Z. SyCip – Chairman 
Harry C. Tan – Member 
Johnip G. Cua – Member (Independent Director) 
Marivic T. Moya – Member (Non-Voting) 

AUDIT COMMITTEE
Johnip G. Cua – Chairman (Independent Director) 
Harry C. Tan – Member 
Jaime J. Bautista – Member
Ben C. Tiu – Member (Independent Director) 
Carmen K. Tan – Member

COMPENSATION COMMITTEE
Johnip G. Cua – Chairman (Independent Director) 
Washington Z. SyCip – Vice Chairman 
Harry C. Tan – Member 
Lucio K. Tan, Jr. – Member 
Jaime J. Bautista – Member 

INVESTMENT COMMITTEE
Washington Z. SyCip – Chairman 
Lucio K. Tan, Jr. – Member 
Johnip G. Cua – Member (Independent Director) 
Joseph T. Chua – Member 
George Y. SyCip – Member 
Carmen K. Tan – Member   

RISK MANAGEMENT COMMITTEE
Jaime J. Bautista – Chairman 
Harry C. Tan – Vice-Chairman 
Ben C. Tiu – Member (Independent Director)
Joseph T. Chua – Member 
Lucio K. Tan, Jr. – Member
Johnip G. Cua – Member (Independent Director)

MINING COMMITTEE
Johnip G. Cua – Chairman (Independent Director) 
Joseph T. Chua – Member 
George Y. SyCip – Member 
Lucio K. Tan, Jr. – Member

BANKS
Philippine National Bank
(formerly Allied Banking Corporation)
Head Office
6754 Ayala Avenue, Makati City

Philippine Bank of Communications
Sto. Cristo Branch
565-567 Sto. Cristo, Binondo Manila

Banco de Oro Universal Bank
Paseo-Gil Puyat Branch
EPC Building, Paseo de Roxas cor.
Gil Puyat Ave., Makati City

Unionbank of the Philippines
Tektite Branch
Tektite Building, Ortigas Center
Pasig City

China Banking Corporation
Head Office
8745 Paseo de Roxas corner Villar St.
Makati City

Asia United Bank
Paseo de Roxas, Makati Branch
G/F, 111 Paseo de Roxas
Corner Legaspi St.
Makati City

RCBC
Dela Rosa Business Centre
Sterling Centre, Ormaza corner Dela Rosa St .,
Legaspi Village , Makati City

STOCK AND TRANSFER AGENT
Philippine National Bank
(formerly Allied Banking Corporation)
Trust Banking Group
4th Floor, Allied Bank Center
6754 Ayala Avenue, Makati City

INDEPENDENT AUDITORS
SyCip Gorres Velayo & Co.
6760 Ayala Avenue
Makati City

STOCK CODE
Philippine Stock Exchange - MAC
 
FINANCIAL CALENDAR
Year Ended 31st December 2014
Annual Report Announcement – 15 April 2015
Annual General Stockholders’ Meeting – 17 July 2015
First Quarter Interim Results Announcement – 15 May 2015
 
INVESTOR RELATIONS
For further information about MacroAsia Corporation, please 
contact

ATTY. MARIVIC T. MOYA
Compliance Officer/ Corporate Information Officer
12th Floor, Allied Bank Center, 6754 Ayala Avenue
Makati City, 1226, Philippines
Tel No.: +63 8402001
Email: mtmoya@macroasiacorp.com

COMMITTEES, OTHER ENTITIES AND SHAREHOLDER INFORMATION
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>>Lufthansa Technik Philippines, Inc. (LTP)
(A Joint Venture with MacroAsia Corporation)
MacroAsia Special Economic Zone
Villamor, Airbase, Pasay City 1309, Philippines
Tel Nos.: + 63 2 8552222
Fax Nos.: +63 2 8559392
http://www.ltp.com.ph

>>MacroAsia Catering Services, Inc. (MACS)
Asia Site, West Service Road, Merville Exit,
NAIA, Pasay City 1300, Philippines
Tel Nos.: +63 2 8282011
Fax Nos.: +63 2 8284717
http://www.macroasiacatering.com

>>MacroAsia Airport Services Corporation (MASCORP)
Room 450, 4th Floor IPT Building,
NAIA, Pasay City 1300, Philippines
Tel Nos.: +63 2 8795886
Fax Nos.: +63 2 8795882
Website: http://www.mascorp.ph

>>Cebu Pacific Catering Services, Inc. (CPCS)
1st Avenue Extension, Block B6
Mactan Economic Zone, Lapu-Lapu City, Philippines
Tel Nos.: +63 32 3405838/ +63 32 3405848/+63 32 3405858
Fax Nos.: +63 32 3405358

>>MacroAsia Air Taxi Services, Inc. (MAATS)
No. 18 Marigold Street Ext., Barangay 200, Zone 20 Rivera Vil-
lage, NAIA Pasay City Philippines 1301
Tel Nos.: +63 2 8539723

>>MacroAsia Properties Development Corporation (MAPDC)
MacroAsia Special Economic Zone
Villamor Airbase , 
Pasay City 1309, Philippines
Tel Nos.: +63 2 8535201
Fax Nos.: +63 2 8535200

>>MacroAsia Mining Corporation (MMC)
12th Floor, Allied Bank Center,
6754 Ayala Avenue, Makati City 1226, Philippines
Tel Nos.: +63 2 8402001
Fax Nos.: +63 2 8401892

>>Airport Specialists’ Services Corporation (ASSC)
12th Floor, Allied Bank Center,
6754 Ayala Avenue, Makati City 1226, Philippines
Tel Nos.: +63 2 8402001
Fax Nos.: +63 2 8401892

DIRECTORY OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

>>About the Cover
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Traditional aviation services like line maintenance, ground handling and airline 

catering have always defined the key boundaries of MacroAsia’s work for 

shareholder value generation and service excellence.  MacroAsia’s evolution 

from a mining company in the 1970’s to its current stature as an aviation 

services provider manifests the operating teams’ growth, driven by a strong 

focus on these business boundaries that defined strategies, leadership goals 

and performance analytics.

Nearing two decades of growth in the aviation services, MacroAsia’s capability 

and capacity has grown.  The boundaries of its businesses have also expanded 

to now include heavy base maintenance even for the A380s,  one fete that 

is deserving for a technical team that can compete globally; foray into the 

provision of food services for prestigious institutional clients beyond airlines, 

winning accounts on public tender because of reputation and track record; 

mining exploration services for third party accounts; and the recent foray into 

water treatment and distribution for concession areas.

In these new boundaries of business, MacroAsia’s commitment to soar will 

continue, powered by its committed workforce of professionals and driven by 

engaged stakeholders like you.  

Together, we will soar to new boundaries!
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