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NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 
 
 

Dear Stockholder: 
 
Please be advised that the annual meeting of the stockholders of METRO ALLIANCE HOLDINGS & 
EQUITIES CORPORATION (the “Corporation”), in accordance to SEC Memorandum Circular No. 6, 
Series of 2020 will be held on Tuesday, July 21, 2026 at 10:00 a.m. and the meeting will be 
conducted virtually via secure online meeting (zoom application) platform to pass upon the matters: 

1. Call to Order; 
2. Certification of Notice and Quorum; 
3. Approval of the Minutes of the Annual Meeting of Stockholders held on July 15, 2025;  
4. Report of the President  
5. Presentation and approval of the Annual Financial Statements 2025; 
6. Ratifications of all the actions and proceedings taken by the Board of Directors, Committees 

and Corporate Officers;  
7. Election of the Members of the Board of Directors; 
8. Appointment of External Auditor; 
9. Other business/matters; and 
10. Adjournment. 

The record date for the purpose of determining the stockholders who are entitled to vote in said 
stockholders’ meeting is June 26, 2026.  The stock and transfer book will be closed from June 27 to 
July 21, 2026.  

PARTICIPATION ONLY VIA REMOTECOMMUNICATION. Stockholders can only participate in the 
meeting by remote communication on July 21, 2026. Stockholders as of June 26, 2026, the Record 
Date, who intend to participate or be represented in the virtual annual stockholders meeting may 
register by notifying the Corporation by email at metroalliance.ASM@gmail.com not later than July 
17, 2026 and shall first submit a copy of proof of identity, ownership and other 
certification/information for validation purposes and/or duly accomplished proxy instrument for a 
representative to the virtual meeting, if applicable. After validation, the stockholder shall thereafter 
receive an email confirmation and details with link to log in and view the annual stockholders’ 
meeting 2026 of the recorded schedule.  

VOTES MAY BE CAST ONLY THROUGH ONLINE CASTING OF VOTES/PROXIES ON OR 
BEFORE July 17, 2026 (at 5:00P.M.). Stockholders whose shareholdings are lodged with the 
Philippine Central Depository are reminded to secure a certification of your shareholdings from your 
respective stockbrokers. 

 
WE ARE NOT SOLICITING YOUR PROXY. 

 
Pasig City, Philippines, June 10, 2026 
 
 
 
ATTY. NESTOR S. ROMULO 
Corporate Secretary  
35 Floor, One Corporate Center, Dona Julia Vargas Ave.,  
cor Meralco Ave., Ortigas Center, Pasig City 

 
 

  
Note: Electronic copy of Information Statement, SEC Form 17-A and other pertinent documents are available on the 

Company’s website (www.metroalliance.com) and PSE Edge portal 

mailto:metroalliance.ASM@gmail.com
http://www.metroalliance.com/
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BALLOT / PROXY FORM 
  

Please mark as applicable: 
 
       Vote By Ballot: The undersigned stockholder of METRO ALLIANCE HOLDINGS & EQUITIES CORPORATION (the 
“Company”) casts his/her vote on the agenda items for the Annual Meeting of Stockholders on July 21, 2026. 
 

  Vote By Proxy: The undersigned, stockholder of METRO ALLIANCE HOLDINGS & EQUITIES CORPORATION (the 
“Company”), do hereby constitutes and appoints _______________________________, or in his/her absence, the Chairman of the 
meeting, as attorney-in-fact and proxy, with the power of substitution, to represent and vote upon ___________________________ 
shares registered in the name of undersigned stockholder, at the Annual Meeting of Stockholders on July 21, 2026 and 
any of its adjournment(s). If I fail to indicate my vote on the items specified below, my proxy shall vote in accordance with 
the recommendation of Management. Management recommends a “FOR ALL” vote for proposal 6, and a “FOR” vote for 
proposals 1 through 5.*   
 

ITEM 
NO. 

SUBJECT MATTER ACTION 

  Yes No Abstain 
1  Approval of Minutes of Previous Meeting held on July 15, 2025    

2  Approval of Annual Financial Statements as of December 31, 2025    

 
3 

 Ratification of all acts and resolutions of the Board of Directors and 
Management adopted during the preceding year. 

   

4 
 

• Election of Directors 
 
*All nominees listed below: 
Elvira A. Ting  
Hanniel T. Ngo 
Lamberto B. Mercado, Jr. 
Aristeo R. Cruz 
Nestor S. Romulo 
Josaias T. Dela Cruz (Independent Director)  
Sergio Antonio S. Ortiz-Luis (Independent Director) 

Note: 
To withhold authority to vote for any individual nominee(s) of Management, 
please mark Exception box and list the name(s) under. 

FOR 
ALL* 

WITHHOLD 
FOR ALL* 
 

EXCEPTION 
 

5  Appointment of Valdes Abad & Associates CPAs, as external auditor for 2026    

6  At their discretion, the proxies named above are authorized to vote upon such 
other matters as may properly come before the Meeting. 

   

 
Signed this _________________ day of _______________ 2026. 
 

                        _________________________________________  ________________________________________________________ 
                        PRINTED NAME OF STOCKHOLDER                                                SIGNATURE OF STOCKHOLDER / 
                                                                                                                      NAME AND SIGNATURE OR AUTHORIZED REPRESENTATIVE  
 
 
*THIS BALLOT/PROXY FORM SHOULD BE RECEIVED BY THE CORPORATE SECRETARY ON OR BEFORE JULY 17, 2026. 
KINDLY EMAIL TO METROALLIANCE.ASM@GMAIL.COM 

THIS BALLOT/PROXY FORM IS NOT REQUIRED TO BE NOTARIZED, AND WHEN PROPERLY EXECUTED, WILL BE VOTED 
IN THE MANNER AS DIRECTED HEREIN BY THE STOCKHOLDER(S). IF NO DIRECTION IS MADE, THIS PROXY WILL BE 
VOTED “FOR” THE ELECTION OF ALL NOMINEES AND FOR THE APPROVAL OF THE MATTERS STATED ABOVE AND FOR 
SUCH OTHER MATTERS AS MAY PROPERLY COME BEFORE THE MEETING IN THE MANNER DESCRIBED IN THE 
INFORMATION STATEMENT AND/OR AS RECOMMENDED BY MANAGEMENT OR THE BOARD OF DIRECTORS. 

A STOCKHOLDER GIVING A PROXY HAS THE POWER TO REVOKE IT AT ANYTIME BEFORE THE RIGHT GRANTED IS 
EXERCISED. A PROXY IS ALSO CONSIDERED REVOKED IF THE STOCKHOLDER ATTENDS THE MEETING IN PERSON AND 
EXPRESSED HIS INTENTION TO VOTE IN PERSON. 

THE FULL DETAILS OF THE REGISTRATION AND VOTING PROCEDURES WILL BE AVAILABLE ON THE COMPANY’S 
WEBSITE. PLEASE GO TO https://metroalliance.com/annualstockholdersmeeting.html 

 
 
 
 

https://metroalliance.com/annualstockholdersmeeting.html


6 

 

 
SECURITIES AND EXCHANGE COMMISSION 

SEC FORM 20-IS 
INFORMATION STATEMENT PURSUANT TO SECTION 20 

OF THE SECURITIES REGULATION CODE 
 
 
1. Check the appropriate box:      

[     ] Preliminary Information Statement 
[  ] Definitive Information Statement 

 
2. Name of Registrant as specified in its charter:  

Metro Alliance Holdings & Equities Corp. 
 
3. Philippines 
 Province, country or other jurisdiction of incorporation or organization 
 
4. SEC Identification Number:     PW00000296  
 
5. BIR Tax Identification Code:    000-130-411 
 
6. 35th Flr. One Corporate Center, Doña Julia Vargas Ave., cor. Meralco Ave.,       1605 
 Ortigas Center, Pasig City             
 Address of principal office                              Postal Code  

 
7. Registrant’s telephone number, including area code: (632) 8706-7888 
 
8. July 21, 2026, Tuesday @10:00 AM via remote communication 
 Date, time and place of the meeting of security holders 
 
9. Approximate date on which the Information Statement will be published through alternative mode 

of distribution through the Corporation’s Website and PSE Edge: June 25, 2026 
 
10. In case of Proxy Solicitations: 
 Name of Person Filing the Statement/Solicitor: Not applicable 
 Address and Telephone No.:     Not applicable 
 
11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA 

(information on number of shares and amount of debt is applicable only to corporate registrants): 
 
 Title of Each Class          Number of Shares of Common Stock 
                  Outstanding or Amount of Debt Outstanding 
 

Common Class A 183,673,470 
Common Class B 122,448,979 
Outstanding Debt ₱ 709,708,172 

 
12. Are any or all of registrant's securities listed in a Stock Exchange? 
 
 Yes   [  x ]    No   [     ] 
 
 If yes, disclose the name of such Stock Exchange and the class of securities listed therein:  
  
 Philippine Stock Exchange                     All Common Class A and Class B 
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PART I. 

  
INFORMATION REQUIRED IN INFORMATION STATEMENT 

 
A. GENERAL INFORMATION 
 
Item 1. Date, time and place of meeting of security holders 
(a) Annual Stockholders’ Meeting will be held on:   

Date: July 21, 2026, Tuesday 
Time: 10:00 am 
Place: Via remote communication 

 
 Complete mailing address of the principal office of the corporation: 
 35th Flr. One Corporate Centre, Doña Julia Vargas Avenue, cor. Meralco Ave., Ortigas Center, 

Pasig City, 1605 
 
(b) As stated in the first page of the information statement, the approximate date on which the 

Information Statement will be published through alternative mode of distribution through the 
Corporation’s Website and PSE Edge is on June 25, 2026. 

 
Item 2. Dissenters' Right of Appraisal 
Instances of appraisal right of dissenters with respect to any matter to be acted upon provided in Section 
80 of the Revised Corporation Code of the Philippines:  
 
(a) In case any amendment to the articles of incorporation has the effect of changing or restricting the 

rights of any stockholders or class of shares, or of authorizing preferences in any respect superior to 
those of outstanding shares of any class, or of extending or shortening the term of corporate 
existence; 

(b) In case of sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or substantially 
all of the corporate property and assets;  

(c) In case of merger or consolidation; and 
(d) In case of Investment of corporate funds for any purpose other than the primary purpose of the 

corporation. 
 
In instances wherein the stockholder has voted against a proposed corporate action, the statutory 
procedures required to be followed by dissenting security holders in order to perfect such rights are, as 
follows: 
 
(a) The dissenting stockholder shall make a written demand on the corporation for the payment of the fair 

value of shares held within thirty (30) days from the date on which the vote was taken. Provided, that 
failure to make the demand within such period shall be deemed a waiver of the appraisal right. If the 
proposed corporate action is implemented, the corporation shall pay the stockholder, upon surrender 
of the certificate or certificates of stock representing the stockholder’s shares, the fair value thereof as 
of the day before the vote was taken, excluding any appreciation or depreciation in anticipation of 
such corporate action; 
 

(b) If, within (60) days from the approval of the corporate action by the stockholders, the withdrawing 
stockholder and the corporation cannot agree on the fair value of the shares, it shall be determined 
and appraised by (3) disinterested persons one of whom shall be named by the stockholder, another 
by the corporation, and the third by the (2) thus chosen. Then findings of the majority of the 
appraisers shall be final, and their award shall be paid by the corporation within (30) days after such 
award is made: Provided, that no payment shall be made to any dissenting stockholder unless the 
corporation has unrestricted retained earnings in its books to cover such payment: Provided further, 
that upon payment by the corporation of the agreed or awarded price, the stockholder shall forthwith 
transfer the shares to the corporation; 
 

There are no matters or proposed corporate actions to be taken up during the annual stockholders 
meeting which may give rise to a possible exercise by security holders of their appraisal right under 
Section 80 of the Revised Corporation Code of the Philippines.  
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Item 3. Interest of Certain Persons in or Opposition to Matters to be Acted Upon 
(a) No person who has been a director, officer, nominee for election as a director or associate of any 

director, officer or nominee of the corporation since the beginning of the last fiscal, has any 
substantial interest, direct or indirect, by security holdings or otherwise, of each of the following 
persons in any matter to be acted upon, other than election to office. 
 

(b) No director of the registrant has informed the registrant in writing that he intends to oppose any action 
to be taken by the corporation at the meeting. 

 
B. CONTROL AND COMPENSATION INFORMATION 
 
Item 4. Voting Securities and Principal Holders Thereof 
(a) Class of voting shares as of May 31, 2026: 
 

 Shares 
Outstanding 

No. of Vote Each 
Share is Entitled 

Common Shares – Class A   
          Filipino 183,670,970 One (1) vote each 
          Foreigner 2,500 One (1) vote each 

          Total 183,673,470  

   
Common Shares – Class B   
         Filipino    61,851,094 One (1) vote each 
         Foreigner 60,597,885 One (1) vote each 

         Total 122,448,979  

Total Outstanding Shares 306,122,449  

 
The Corporation has 306,122,449 outstanding shares divided into 183,673,470 Class A and 
122,448,979 Class B shares issued by the Corporation, as of May 31, 2026.  
 
Out of the total outstanding shares of 306,122,449 as of May 31, 2026, number of Class A and B 
shares owned by foreigners totaled 60,600,385 or 19.80%. Each share is entitled to one vote as of 
the established record date.  

 
(b) All stockholders as of record date June 26, 2026 are entitled to notice and to vote at the annual 

stockholders’ meeting. 
 

(c) The election of directors shall be taken up at the meeting and pursuant to Section 23 of the Revised 
Corporation Code. The holders of common stock (Class A and Class B) are entitled to one vote per 
share, but in connection with the cumulative voting feature applicable to the election of directors, each 
stockholder is entitled to as many votes as shall equal the number of shares held by such person at 
the close of business on the record date, multiplied by the number of directors to be elected.  A 
stockholder may cast all such votes for a single nominee or may apportion such votes among any two 
or more nominees.   

 
(d) Security Ownership of Certain Record and Beneficial Owners and Management (Information required 

by Part IV paragraph (C) of “Annex C” to the extent known by the persons on whose behalf the 
solicitation is made). 

 
1. Security Ownership of Certain Record and Beneficial Owners 

As of May 31, 2026, the Corporation knows of no one who beneficially owns in excess of 5% of 
the Corporation’s common stock except as set forth in the table below. 
 

Title of 
Class 

Name, address of 
Record owner and 
Relationship with 

issuer 

Name of 
Beneficial Owner* 
and relationship 

with record owner 

Citizenship 
No. of 
Shares 

Held 
Percent 

Common 
Shares – 
Class A 
43,385,384 
Class B  
30,606,940 

PCD Nominee Corp.  
37F Tower 1, The 
Enterprise Center, 
6766 Ayala Avenue 
cor. Paseo De 
Roxas, Makati City  

PCD Participants 
and their clients**  

Filipino 73,992,324 24.171% 
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Common 
Shares – 
Class B 

Creston Global 
Limited 
c/o #9 Cardinal St., 
St. Dominic Subd., 
Bahay Toro, 
Congressional Ave, 
Quezon City 

Perlie Alpuerto – 
Authorized 
signatory  
(Designated 
representative) 

British 56,378,388 
 

18.417% 

Common 
Shares – 
Class A 

Chesa Holdings, Inc.  
Room 206 Bencom 
Bldg., 146 West 
Avenue, Brgy. PHIL-
AM, Quezon City 

Yolly C. Fernandez 
Corporate 
Secretary 
(Designated 
representative) 

Filipino 40,500,000 13.230% 

Common 
Shares – 
Class A 

Pacific Wide Realty & 
Development Corp. 
Room 206 Bencom 
Bldg., 146 West 
Avenue, Brgy. PHIL-
AM, Quezon City 

Babelyn R. Mantos 
Corporate 
Secretary 
(Designated 
representative) 

Filipino 31,498,000 10.289% 

Common 
Shares – 
Class A 
16,376,856 
Class B 
13,432,644 

Forum Holdings 
Corporation 
Room 402 Bencom 
Bldg., 146 West 
Avenue, Brgy. PHIL-
AM, Quezon City 

Ellen T. Balunsat 
Corporate 
Treasurer 
(Designated 
representative) 

Filipino 27,875,000 9.106% 

Common 
Shares – 
Class A 
6,329,500 
Class B 
9,503,908 

Pacific Concorde 
Corporation 
Room 402 Bencom 
Bldg., 146 West 
Avenue, Brgy. PHIL-
AM, Quezon City 

Lauraine San 
Roque 
Corporate 
Treasurer 
(Designated 
representative) 

Filipino 15,833,408 5.172% 

*  Person designated to exercise investment power over the equity 

 **  The clients of each company have the power to decide how their shares are to be voted. Natural persons 
authorized to vote the shares of PCD Nominee cannot be identified until the proxy shall have been appointed 
in writing by the stockholder himself or by his duly authorized attorney-in-fact.   

 
 

2. Security Ownership of Management 
As of May 31, 2026 the security ownership of individual directors, executive officers and 
nominees of the Corporation is as follows: 
 

 
Title of Class 

Name of 
Beneficial Owner 

Amount and Nature 
of Beneficial 
Ownership 

 
Citizenship 

 
% 

Common–Class A Elvira A. Ting 98 / Direct  Filipino 0.000 
Common–Class A Nestor S. Romulo  1 / Direct  Filipino 0.000 
Common–Class A Lamberto B. Mercado, Jr. 1 / Direct  Filipino 0.000 
Common–Class A Aristeo R. Cruz  100 / Direct  Filipino 0.000 
Common–Class A      Hanniel T. Ngo 100 / Direct Filipino 0.000 
Common–Class A Josaias T. Dela Cruz  100 / Direct  Filipino 0.000 
Common–Class A Sergio Antonio S. Ortiz-Luis    100 / Direct Filipino 0.000 
 Richard L. Ricardo – Filipino 0.000 
 Omar M. Guinomla – Filipino 0.000 
 Annabelle T. Abunda – Filipino 0.000 

Total       500  0.000 

 
3. Voting Trust Holders of 5% or More – There are no voting trust holders of 5% or more.  

 
4. Changes in Control – There are no change in control of the corporation and there is no 

arrangement which may result in change of control. 
 

(e) No change in control of the corporation has occurred since the beginning of its last fiscal year. 
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Item 5. Directors and Executive Officers 
If action is to be taken with respect to the election of directors, furnish the following information in tabular 
form, to the extent practicable.   

A. Information required by Part IV, paragraphs (A), (D) (1) and (D) (3) of “Annex C” 

(1)  Directors, including Independent Directors, and Executive Officers 
a. Names, ages, citizenship, and position and office of all directors and executive officers 
 

Name Age Citizenship Position and Office Years of Service 

Elvira A. Ting 65 Filipino Chairman/Director 2019-Present   7 years 
   President Jul 2025-Present   1 year 
Lamberto B. Mercado, Jr. 61 Filipino Director 2003-Present 23 years 
   Compliance Officer 2003-Jul 2025 21.5 years 
Nestor S. Romulo 81 Filipino Director/Corporate Secretary 2010-Present 16 years 
Hanniel T. Ngo 43 Filipino Director Jul 2025-Present   1 year 
Aristeo R. Cruz 60 Filipino Director Jul 2024-Present   2 years 
Josaias T. Dela Cruz 65 Filipino Independent Director Jul 2024-Present   2 years 
Sergio Antonio S. Ortiz-Luis 51 Filipino Independent Director Jul 2025-Present   1 year 
Richard L. Ricardo  62 Filipino Corporate Treasurer 

VP for External Affairs 
2021-Present 
2014-Present 

  5 years 
12 years 

Annabelle T. Abunda 49 Filipino Finance Officer 2014-Present 12 years 
   Compliance Officer Jul 2025-Present   1 year 
Omar M. Guinomla 52 Filipino Data Protection Officer 2022-Present   4 years 

           Compliance Officer for Anti-             2022-Present                      4 years 
             Money Laundering Council 

 
b. Term of Office as a Director 

The Directors of the Corporation are elected at the annual stockholders’ meeting to hold office until 
the next succeeding annual meeting and until their respective successors have been elected and 
qualified.  Thus, the term of office of each director is one year, until the Board of Directors at its 
first meeting following the Meeting of Stockholders has elected their successors annually.  Their 
respective terms of office are until the corresponding meeting of the Board of Directors in the next 
year or until a successor shall have been elected or shall have qualified. 

c. Business experience during the past five (5) years and other directorships 

Name Company Position 

Elvira A. Ting   
Chairman/Director Waterfront Philippines, Inc. President/Director 
Filipino Wellex Industries, Inc. Vice Chairman/Director 
65 years old Acesite (Phils.) Hotel Corp. Corp. Treasurer/Director 
BS in Business Administration Forum Pacific, Inc President/Director 
Major in Management Philippine Estates Corp. President/Director 
Philippine School of Business Orient Pacific Corp. Chairman/Director 
Administration Crisanta Realty Dev’t. Corp. Chairman/President/Director 
 Recovery Dev’t Corp. Corp. Treasurer/Director 
 The Wellex Group, Inc. Corp. Treasurer/Director 
 Plastic City Industrial Corp. Corp. Treasurer/Director 
 Waterfront Manila Premier Dev’t, Inc. Corp. Secretary/Director 
 Rexlon Realty Group, Inc. Chairman/President/Director 
 Pacific Rehouse Corp. Corp. Treasurer/Director 
 Westland Pacific Properties Corp. Asst. Corp. Sec./Director 
 Heritage Pacific Corp. Chairman/President/Director 
 Palawan Estate Corp. Asst. Corp. Sec./Director 
 Poly Premier Property Dev’t Corp. Corp. Treasurer/Director 
 Wanda Prime Property Dev’t, Inc. President/ Director 
 Bocaue Prime Estate Corp. President/ Director 
 Bulacan Fortune Land Dev’t Corp. Chairman/President/Director 
 Taguig Lake City Dev’t Corp. President/ Director 
 Country Garden Agri-Tourism Dev’t, Inc. Corp. Treasurer/Director 
 Alliance Energy Power & Dev’t Corp. Corp. Secretary/Director 
 North Luzon Premier Dev’t Corp. President/ Director 
 Shangrila Global Estate Ventures Corp. Chairman/Director 
 Aristocrat Manila City Holdings, Inc. President/Director 
 Seabrook Resources & Dev’t, Corp. Corp. Treasurer/Director 
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Atty. Lamberto B. Mercado, Jr.   
Director Asia Healthcare, Inc. Director 
Filipino FEZ-EAC Holdings, Inc. Director 
61 years old Wellex Industries, Inc. Director  
Bachelor of Laws (L.L.B.) Acesite (Phils.) Hotels Corp. Chief Risk Officer/Director 
Ateneo de Manila University Forum Pacific, Inc. Director 
School of Law Philippine National Construction Corp. Director 
 Consumer Product Distribution Services Director 
 Rexlon Realty Group, Inc. Assist. Cop. Sec./Director 
 Wellex Mining Corp. Corp. Secretary/Director 
 Southernpec Phils., Inc. Corp. Secretary/Director 
 Dubai Gold Mining Corp. Corp. Secretary/Director 
 Sands Mining & Dev’t. Corp. Director 
 Bulacan Harbour Dev’t. Corp. Corp. Secretary/Director 
 Wanda Prime Property Dev’t., Inc. Director 
 Seabrook Resources & Devt Corp. Corp. Secretary/Director 
 Country Garden Agri-Tourism Dev’t., Inc. President 
 Bulacan Country Garden Dev’t. Corp. Director 

 
 

  

Nestor S. Romulo 
Corp. Secretary/Director 
Filipino 
81 years old 
Lawyer 
Bachelor of Laws (LLB) 
University of the Philippines 
 
 
 
 

Westmont Investment Corp. 
Wincorp Securities 
Romulo, Serrano & Camello Law Offices 
JMP Development, Inc. 
Reyno, Tiu, Domingo & Santos Law 
Offices 
JP Consultancy Resources & 
Management, Inc. 
Zuellig Distributors, Inc. 
Asia Healthcare, Inc. 
FEZ-EAC Holdings, Inc. 

Chairman of the Board 
Director 
Partner 
Corporate Secretary 
Consultant 
 
 
Corporate Secretary 
Corporate Secretary 
Corporate Secretary 
Corporate Secretary 

 
 

  

Hanniel T. Ngo 
Director - Nominee 
43 years old 
Bachelor of Science in Architecture  
University of Sto. Tomas 
Professional Architect 
 

Philippine Contractors Accreditation Board 
1Sheperd Corporation 
Building and Construction Authority 
(Singapore) 
Triton Construction & Development Corp. 
Altai Philippines Mining Corp. 
Clean Patrol Cleaning Services, Inc. 
1931 & Co. Management Services, Inc. 
Orient Pacific Corporation 
Pacific Rehouse Corporation 
Crisanta Realty Development Corporation 
Forum Holdings Corporation 
Pacific Wide Holdings, Inc. 

Authorized Managing Officer 
Construction Occupational 
Safety and Health Officer 
Risk Management Officer 
President 
President 
President 
President 
Corporate Secretary 
Asst. Corporate Secretary 
Vice President 
Chairman & President 
Director 

 
 

Aristeo R. Cruz 
Director 
60 years old 
CPA Lawyer 
B.S. in Commerce Major in 
Accountancy 
De La Salle University 
 
Bacheclor of Laws (LLB) 

Wellex Industries, Inc. 
Forum Pacific, Inc. 
Acesite (Phils.) Hotel Corp. 
Waterfront Philippines, Inc. 
Liberty Bank (A Rural Bank), Inc. 
Meycauayan College, Inc. 
 
Cruz, Altares & Associates Law Office 
Phil-Star Innovation Realty Corp.  

Independent Director 
Independent Director 
Independent Director 
Independent Director 
Vice President 
Vice Chairman of the Board 
President 
Founding and Managing Partner 
Director/Corporate Secretary 

New Era University Stratosphere Realty & Development Corp. 
Jose & Luz Locsin Foundation 

President and COO 
President 

 Justino Emilia Realty & Management 
Devt. Corp. 

Corporate Secretary 
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Josaias T. Dela Cruz 
Independent Director 
Filipino 
65 years old 
B.S. in Business Management 
Ateneo De Manila University 

Forum Pacific, Inc. 
Wellex Industries, Inc. 
Philippine Estates Corp. 
JTDC Spinmaster Laundry Service 

Independent Director 
Independent Director 
Independent Director 
Sole Proprietor 

  
 

 

Sergio Antonio S. Ortiz-Luis 
Independent Director 
51 years old 
Bachelor of Fine Arts 
University of Sto. Tomas 
 

Wellex Industries, Inc. 
Forum Pacific, Inc. 
The Events Hive 
Canadian Tourism and Hospitality Institute 
Arena Islands Beach Resorts, Inc. 
Esports World Federation 
Philippine Chamber of Commerce and 
Industry Youth Committee 
Philippine Young Entrepreneurs 
Association – NCR 
First Kick for Peace 
Brick Traders 

Independent Director 
Independent Director 
Sole Proprietor 
Director 
Director/Vice President 
Vice President 
Vice Chairman 
President 
 
 
Vice President 
Proprietor 

  
 

 

Richard L. Ricardo   
Corp. Treasurer/Investor Relations 
Officer 
Filipino 

Wellex Industries, Inc. 
 
Waterfront Philippines, Inc. 

President/Investor Relations 
Officer/Director 
Investor Relations/Corporate 

62 years old  
B.S. in Business Management  

 
Acesite (Phils.) Hotel Corp. 

Affairs 
President 

A.B. in Economics 
Ateneo de Manila University 

Forum Pacific, Inc. Director/Investor Relations 
Officer 

 Philippine Estates Corp. Corp. Treasurer/Investor 
Relations Officer/Director 

 The Wellex Group, Inc. Corp. Secretary/Director 
 Rexlon Realty Group, Inc. Vice President/Director 
 Westland Pacific Properties Corp. Corp. Secretary/Director 
 Wellex Petroleum, Inc. Corp. Treasurer/Director 
 Wellex Mining Corp. Assist. Corp. Sec./Director 
 Bocaue Prime Estate Corp. Corp. Secretary/Director 
 Taguig Lake City Dev’t. Corp. Corp. Secretary/Director 
 Pacific Wide Holdings, Inc. Corp. Treasurer/Director 
 Dubai Gold Mining Corp. Chairman/President/Director 
 Sand Mining & Dev’t. Corp. Corp. Treasurer/Director 
 Manila Bay Front Hotels, Inc. Corp. Treasurer/Director 
 Shanghai Global Estate Ventures Corp. Corp. Secretary/Director 
 Bulacan Country Garden Dev’t. Corp. Corp. Secretary/Director 
 Alliance Energy Power & Dev’t. Inc. President/Director 
   

 
 

Annabelle T. Abunda   
Finance and Compliance Officer 
Filipino 

Pacific Rehouse Corp. Finance & Administration 
Manager 

49 years old Pacific Wide Holdings, Inc. Accounting Manager 
CPA and Licensed Real Estate  Wellex Industries, Inc. Finance and Compliance Officer 
Broker Forum Pacific, Inc. Finance and Compliance Officer 
B.S. in Accountancy   
University of the Philippines in   
the Visayas   
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Omar M. Guinomla Recovery Real Estate Corp. Director 

Data Protection Officer 
Compliance Officer for Anti-Money 
Laundering Council 
Filipino 

Forum Pacific, Inc. 
Pacific Rehouse Corp. 
Orient Pacific Corp. 
Recovery Dev’t Corp. 

Director  
Director 
Asst. Corp. Sec./Director 
Asst. Corp. Sec./Director 

52 years old Philippine International Airways Corp. Treasurer/Director 
A.B. Management Continental Wire & Cable Corp. Director 
De La Salle University Shanghai Resources Corp. Chairman/President/Director 
Master’s in Business  Calinan Star Mining, Inc. Director 
Administration  Dubai Gold Mining Corp. Director 
Ateneo de Manila University Sands Mining & Dev’t. Corp. 

Manila Bay Front Hotels, Inc. 
Silverquest Mining Resources Inc. 
Bulacan Fortune Land Dev’t. Corp. 
Triton Construction & Dev’t. Corp. 

Corp. Secretary/Director 
Corp. Secretary/Director 
Corp. Secretary/Director 
Corp. Secretary/Director 
Corp. Secretary/Director 

 
 

d. Trainings for Directors and Key Officers 
  

Seminars of Bureau of Internal Revenue, Securities and Exchanges Commission, Philippine Stocks 
Exchanges and other external group are available to Directors and Key Officers for their continuing 
professional education. The Company paid the seminar fees for attendees. The Company annually 
invites all Directors and Key Officers to attend Corporate Governance Seminar, which is required 
by SEC under SEC Memorandum Circular No. 20, series of 2013. The Seminar in 2024 and 2023 
was conducted by Risks, Opportunities, Assessment and Management (ROAM), Inc., an accredited 
training provider of SEC, last November 12, 2024 and November 7, 2023, respectively. 

  
Nominees for Election as Members of the Board of Directors, including the Independent Directors  
The following are expected to be nominated to the Board of Directors of the Corporation for the following 
year: 
 

 Name Position Age Citizenship Term Year Covered 

1. Elvira A. Ting Chairman & President 65 Filipino 1 year Jul2026 – Jul2027 

2. Atty. Lamberto B. Mercado, Jr. Director 61 Filipino 1 year Jul2026 – Jul2027 

3. Atty. Nestor S. Romulo Director 81 Filipino 1 year Jul2026 – Jul2027 

4. Atty. Aristeo R. Cruz Director 60 Filipino 1 year Jul2026 – Jul2027 

 5. Hanniel T. Ngo Director 43 Filipino 1 year Jul2026 – Jul2027 

6. Sergio Antonio S. Ortiz-Luis Independent Director 51 Filipino 1 year Jul2026 – Jul2027 

7. Josaias T. Dela Cruz Independent Director 65 Filipino 2 years Jul2026 – Jul2028 

 
The aforementioned nominees are all incumbent directors. All nominees in the final list were pre-screened 
by the Nomination Committee and their qualifications are presented on the previous pages. The 
independent directors, Mr. Josaias T. Dela Cruz will be serving his 3rd term while Mr. Sergio Antonio S. 
Ortiz-Luis, will be serving his 2nd term or when elected during the annual meeting. A company’s 
independent director shall serve for a maximum cumulative term of nine (9) years. After which, the 
independent director shall be perpetually barred from re-election as such. In the instance that a company 
wants to retain an independent director who has served for nine (9) years, the Board should provide 
meritorious justification/s and seek shareholders’ approval during the annual shareholders’’ meeting 
pursuant to SEC Memorandum Circular No. 4 Series of 2017 (Term Limit of Independent Directors). 
 
The Certifications of Independent Directors executed by the aforementioned independent directors of the 
Corporation are attached hereto (Please refer to pages 29 and 30). None of the candidates for 
independent directors of the Corporation are related to Metro Alliance Holdings & Equities Corp. 
 
A summary of the nominees’ qualifications is presented in the preceding paragraph. Ms. Elvira A. Ting is 
the nominating person and she has no relationships with these nominees. 
 
The members of the Nomination Committee are the following: 
 

1. Atty. Lamberto B. Mercado, Jr. – Chairman 
2. Atty. Aristeo R. Cruz– Member  
3. Atty. Nestor S. Romulo – Member 
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(2) Significant Employees 
Other than its current officers mentioned in the preceding subsection, the Corporation has not engaged 
the services of any person who is expected to make significant contribution to the business of the 
Corporation. 
  
(3) Family Relationships 
Except for Ms. Elvira A. Ting, the Chairman & President being the maternal aunt of Mr. Hanniel T. Ngo, 
one of the directors, there are no family relationships up to the fourth civil degree either by consanguinity 
or affinity among other directors, executive officers, persons nominated or chosen by the corporation to 
become directors, or executive officers. 
 
(4) Involvement in Certain Legal Proceedings 
For the past five (5) years up to May 31, 2026, the Company is not aware of any bankruptcy proceedings 
filed by or against any business of a director, person nominated to become a director, executive officer or 
control person of the Company is a party or of which any of their property is subject. 
 
For the past five (5) years up to May 31, 2026, the Company is not aware of any conviction by final 
judgment in a criminal proceeding, domestic or foreign, or being subject to a pending criminal proceeding, 
domestic or foreign, of any of its director, person nominated to become a director, executive officer, or 
control person. 
 

For the past five (5) years up to May 31, 2026, the Company is not aware of any order, judgment or 
decree not subsequently reversed, superseded, or vacated, by any court of competent jurisdiction, 
domestic or foreign, permanently or temporarily enjoining, barring, suspending, or otherwise limiting the 
involvement of a director, person nominated to become a director, person nominated to become a 
director, executive officer, or control person of the Company in any type of business, securities, 
commodities, or banking activities. 
 
For the past (5) years up to May 31, 2026, the Company is not aware of any findings by a domestic or 
foreign court of competent jurisdiction (in a civil action), the Commission or comparable foreign body, or a 
domestic or foreign exchange or electronic marketplace or self-regulatory organization, that any of its 
director, person nominated to become a director, executive officer, or control person has violated a 
securities or commodities law. 
 
The Corporation, as represented by the Board of Directors, is involved or has been involved in certain 
legal proceedings as follows (please refer to page 64 to 67) of this report for the detailed discussion of 
each case): 
 
1) Metro Alliance vs Commissioner of Internal Revenue 

 Assessment for deficiency withholding taxes for the year 1989, 1990 and 1991. 

 As of the date of this report, Metro Alliance has not received any order of Execution relative to 
this case. Accordingly, the related obligation is not currently determinable. 
 

2)  Metro Alliance Holdings & Equities Corp., et.al. vs Philippine Trust Company, et. al., Civil Case 
SCA#TG-05-2519, RTC Branch 18 Tagaytay City 

 Civil Action for Declaratory Relief, Accounting, Reformation of Contracts, Annulment of Interest 
Unilaterally Imposed, Service Charge, Penalties, Annulment of Sheriff’s Sales, Voicing of TCTs 
and Recovery of Properties plus Damages 

 In 2020, the Parent Company already acknowledged the obligation to PHES, which was due and 
demandable 

 As of to date, this is still awaiting decision of the court. 
 

3) Metro Alliance Holdings & Equities Corp. et al. vs. Philippine Veterans Banks et.al., Civil Case No. 
BCV-2011-175, RTC Branch 19 Bacoor, Cavite 

 This is an appeal by Philippine Veterans Bank before the Court of Appeals of the Decision of the 
Regional Court (RTC) Br. 19 of Bacoor Cavite which made permanent the writ of preliminary 
injunction issued against the defendants PVB and Ex-Officio Sheriff of the RTC of Bacoor, Cavite, 
extinguished the real estate mortgage and ordered PVB to return the transfer certificates of title 
covering the mortgaged properties and to refund MAHEC the Php25,000,000 excess payment 
plus 6% interest per annum from finality of the Decision; 

 The civil case originated from a complaint files by MAHEC and Polymax Worldwide Ltd before the 
RTC Br. 19 of Bacoor, Cavite for injunction against the Philippine Veterans Bank and the Ex-



15 

 

Officio Sheriff of the RTC of Bacoor, Cavite to prevent the sale at public auction of real estate 
mortgaged under the Real Estate Mortgage dated January 19, 2004; 

 Legal counsels of MAHEC received PVB’s Appelant’s Brief on January 16, 2026 and and 
subsequently filed Appellee’s Brief on March 6, 2026. As of the filing of this report, this case is 
awaiting decision of the court. 

 
4) Metro Alliance Holdings & Equities Corp. et.al. vs Phil. Veterans Bank (PVB) Civil Case No.08-555, 

RTC Branch 142, Makati City 
Metro Alliance Holdings & Equities Corp. et.al. vs Phil. Veterans Bank (PVB) G.R. No.240495 
Philippine Veterans Bank vs. Metro Alliance Holdings & Equities Corp., et.al. G.R. No.240513, 
Supreme Court, Manila, First Division 

 Civil Action with Damages to Nullify the Foreclosure of Property 

 The case is an injunction suit with damages filed on July 23, 2008 in RTC-Makati to nullify the 
foreclosure of Pasig lot securing a ₱350M loan obtained by the Plaintiffs.  

 The case was consolidated with other case of affiliated company with the same RTC.  

 The Supreme Court Decision dated September 15, 2021 was partially executed by reconstituting 
previously foreclosed property of Wellex, PVB issued its Certificate of Turn Over and PVB paid 
MAHEC the amount of Php137,862,000.96 which is equivalent to the full monetary judgment 
specified in the Writ.  

 As of the filing of this report, legal counsel is monitoring the following pending matters: (a) the 
Register of Deeds’ confirmation that all collaterals and mortgages securing the subject loan has 
indeed been released and discharged; and (b) Zen Sen Realty’s formal written notice on Wellex, 
stating that Wellex can already freely occupy and exercise acts of dominion on the Pasig 
property. 

 
5) Philippine Veterans Bank vs. Hon. Rainald C. Paggao et.al. CA G.R. No. SP No.185926, Court of 

Appeals, Manila Seventeenth Division 

 This case involves PVB’s Petition for Certiorari and Prohibition (With Urgent Prayer for the 
Issuance of a Temporary Restraining Order and Writ of Preliminary Injunction and/or Restraining 
Order and Writ of Preliminary Injunction and/or Other Injunctive Remedies) praying that the Court 
of Appeals to: 

o Restrain the implementation of the RTC Branch 142 Makati City’s May 31 and August 15, 
2024 Orders; 

o Declare said Orders void, and issued with grave abuse of discretion; 
o Declare that the market rental value of Pasig Property from 2010 to present is zero, or in 

the alternative, that the monthly rental cannot exceed Php100,000; and 
o Command MAHEC, et.al. to pay PVB the principal loan of Php66,202,988.64 plus interest 

until full payment, which as of May 22, 2024 is Php206,420,918.58 

 As of to date, the petition is pending resolution of the Court of Appeals 
 

6)  Metro Alliance, Polymax Worldwide Ltd, et.al vs NPC International Ltd, et al.  

 Civil Case filed by the Plaintiffs against the Defendants before the Regional Trial Court of Pasig 
City, Branch 159, Civil Case No. R-PSG 19-02106CV, For: Corporate Mismanagement and 
Damages with Application for Temporary Restraining Order and Injunction 

 The parties have entered into an agreement, wherein the parties amicably and voluntarily agreed 
to settle their claims and withdraw all pending cases. In view of the parties’ settlement agreement, 
Plaintiffs move for the withdrawal of the complaint last January 17, 2025. On January 22, 2025, 
the RTC granted the Motion to Withdraw. 
  

7) NPC Alliance Corporation, et.al. vs Regional Trial Court (RTC) Branch 159, Pasig City, et.al. CA-G.R. 
SP No.165159, Court of Appeals, Manila Twelfth Division 

 Petition for Certiorari filed by NPC Alliance Corporation before the Court of Appeals assailing the 
Regional Trial Court Branch 159 Pasig City’s Order dated February 3, 2020 denying the NPCA’s 
Motion to Refer Dispute to Arbitration and ruling that the Shareholders’ Agreement had been 
superseded by the execution of the Settlement Agreement among the parties. 

 On March 6, 2024, the Court issued a Decision granting the instant Petition for Certiorari and 
annulling the RTC Pasig’s Order dated February 3, 2020. MAHEC filed Motion for 
Reconsideration on April 11, 2024. 

 Pending resolution of the aforesaid Motion for Reconsideration, the parties have entered into an 
agreement, wherein the parties amicably and voluntarily agreed to settle their claims and 
withdraw all pending cases. Hence, on January 17, 2025, NPCA filed a Motion to Withdraw 
asking the Court to grant its motion to withdraw the instant Petition 
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Metro Combined Logistics Solutions, Inc. has the following legal matters as of December 31, 2025: 

1) Adolfo Escote Dela Torre, lll, et. Al. vs. Metro Combined Logistics Solutions Inc.,(MCLSI) et al., 
NLRC LAC 04-001185-24, NLRC NCR Case No. 04-00291-23 
Complaint filed by MLCSI’s two (2) previous project employees for illegal dismissal with non-payment 
of service incentive leave, 13th month pay, separation pay and claims for moral and exemplary 
damages and attorney’s fees. MCLSI received the Entry of Judgment and will proceed with 
execution proceedings but has filed last April 21, 2025 for petition for certiorari before the Court of 
Appeals (CA) to elevate the decision and resolutions of the NLRC. A resolution dated October 2, 
2025 was issued by the CA, declaring that the case has now been submitted for resolution. 
 
Simultaneously, as the case before the labor tribunals became final and executory, several 
conferences were held before the Labor Arbiter for the payment of the judgment award to 
complainants. MCLSI paid the recomputed judgment award to one of the complainants during one of 
the conferences and complainant executed a waiver and quit claim noting that the same will be 
subject to the results of the Petition before the CA. On the other hand, no payment was made to the 
other complainant due to his liability to the company is higher than the recomputed judgment award. 
Eventually, MCLSI was informed of the death of the latter complainant. Assuming that MCLSI 
secures a win the CA, it will initiate restitution proceedings for the amounts it will be compelled to pay 
before the NLRC. 
 

2) MCLSI vs. Freight Management Worldwide and MCC Transport Philippines Inc., R-MKT-19-01658-CV; 

For the collection of a sum of money and damages. Counsel for FMW submitted a written motion to 
substitute a witness, however, this was objected to by MCLSI as well as by counsel for MCC. 
Ultimately, the court resolved to deny this motion, and FMW formally rested its case on 13 February 
2024. On 23 July 2024, defendant MCC Transport formally offered its evidence and concluded the 
presentation of its witness. As the undersigned deemed it unnecessary to present any rebuttal 
evidence, the case was submitted for decision. On October 15, 2025, after much discussion, the 
parties were able to enter into a Settlement Agreement, whereby FMV will pay MCLSI the total 
amount of ₱2.8 million. 

3) Nutri-Asia, Inc., vs. Metro Combined Logistics Solutions, Inc. (MCLSI), PDRCI Case No.2024-164; 

For collection of a sum of money and damages. MCLSI received a notice of arbitration dated 04 
December 2024 filed by NAI before the Philippine Dispute Resolution Center, Inc. (PDRCI). On 28 
January 2025, MCLSI received the order to respond to the issue by the PDRCI, directing MCLSI to 
communicate its response to NAI’s Notice of Arbitration. NAI claims for a sum of money for 
unreturned and/or unaccounted finished goods, failure to observe first-expiration-first-out (FEFO) 
inventory policy and overpayment for use of air conditioning units in the total amount of ₱108.2 
million pesos which MLCSI disputed such claims and provide its counterclaims against NAI 
amounting to ₱54.6 million. As of the filing of this report, the arbitration is close to completion, with 
the parties already filed their final Memoranda last February 27, 2026. The tribunal is expected to 
render its decision soon thereafter. 

 

4) On 23 December 2025, Metro Combined Logistics Solutions, Inc. (MCLSI) filed a Petition for Review 
before the Court of Tax Appeals (CTA), assailing the assessment issued by the Bureau of Internal 
Revenue (BIR). The petition was dated 22 December 2025 and was accompanied by a Motion for 
Suspension of Collection of Deficiency Taxes. 
 

 There are also other pending minor legal cases against the Parent Company. Based on the facts of 
these cases, management believes that its position has legal merits and the resolution thereof will not 
materially affect the Parent Company’s financial position and results of operations. 

Certain Relationships and Related Transactions 
The Group, in the normal course of business, has transactions with related parties. The following table 
summarizes the transactions with related parties for the year ended December 31, 2025 and 2024. 
Please refer to Note 18 and 27 of the Audited Consolidated Financial Statements attached to this report 
for the broad discussions. 
 
a. Due from/to related parties 

In 2023, the Parent Company acknowledged its obligation to PHES, an affiliate who granted an 
interest-bearing, due and demandable loan in favor of the Parent Company. 
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The other amounts due to related parties pertain to unsecured and noninterest bearing advances 
provided to the Group to finance its working capital requirements, capital expenditures, 
petrochemical project support and for other investments and have no definite repayment terms. 

 
b. Compensation of key management personnel follows: 

 

Particulars 2025 2024 2023 

 
Short-term employee benefits     

 
P=10,532,224 

 
P=11,516,547 

 
P=10,866,805 

 
There are no agreements between the Group and any of its directors and key officers providing for 
benefits upon termination of employment, except for such benefits to which they may be entitled 
under their respective entity’s retirement plan. 
 

c. The related relationships and amounts applicable to the Group’s transactions with related parties as of 
December 31, 2025 and 2024 are as follows: 
 
 

Name of the related party 
 

  
Relationship 

  
Nature of transaction 

 Country of 
Incorporation 

       
The Wellex Group, Inc.  Affiliate  Holding company  Philippines 
Metro Combined Logistics Solutions, 
Inc. 

 Subsidiary  Third party logistics and 
warehousing 

 Philippines 

Polymax Worldwide Limited  Affiliate  Series of acquisition 
transaction 

 British Virgin Island 

Philippine Estate Corporation  Affiliate  Holding and developing 
real estate 

 
 

 Philippines 

Particulars 
 

Terms and Conditions 
Transactions Outstanding Balance 

 
 2024 2023 2025 2024 

Due from related parties: 
    

The Wellex Group, Inc. 

Non-interest bearing 
and unsecured 
borrowing; Expected to 
be settled in cash 

 (P=14,311) P=–  P=5,244,098  P=5,258,409  

Metro Combined 
Logistics Solutions, Inc. 

Non-interest bearing 
and unsecured 
borrowing; Expected to 
be settled in cash 

– – 18,924 18,924 

Others 

Non-interest bearing 
and unsecured 
borrowing; Expected to 
be settled in cash 

– – 31,373 31,373 

Total  (₱14,311) ₱– ₱5,294,395 ₱5,308,706 

      
      
Advances:      
Polymax Worldwide 
Limited 

Represents 20% share 
investment in NPCA 

₱4,370,388 ₱– ₱352,090,391 ₱347,720,003 

      
      
Due to related parties  

    

Philippine Estate 
Corporation 

Secured, no 
impairment, no 
guarantee, interest 
bearing 

5,891,208 5,891,208 298,347,592 292,456,384 

Others 

Non-interest bearing 
and unsecured 
borrowing; Expected to 
be settled in cash 

 15,791   (350,020) 404,721      388,930 

      
Total  ₱5,906,999 ₱5,541,188 ₱298,752,313 ₱292,845,314 
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The Parent Company issued a 5-year promissory note to its affiliate, Philippine Estates Corporation 
(PHES), with a principal amount of ₱263,000,345 and a 2% per annum until the maturity date of March 
15, 2026. The parties agreed to extend the term for another five (5) years or until March 15, 2031 at the 
same interest rate. 

Ownership Structure and Parent Company 
Metro Alliance Holdings & Equities Corp. (MAHEC), the Parent Company, wholly owns three (3) 
companies: Consumer Products Distribution Services, Inc. (CPDSI), FEZ-EAC Holdings, Inc. (FEZ-EAC) 
and Zuellig Distributors, Inc. (ZDI), all have ceased operations. MAHEC owns 60% of Asia Healthcare, 
Inc. (AHI), the pharmaceutical arm of the Group and also have ceased operations. Lastly, MAHEC owns 
51% of Metro Combined Logistics Solutions, Inc. (MCLI; formerly GAC Logistics, Inc.), the contract 
logistics arm and the only operating subsidiary of the Group. 
 
Resignation of Directors Due to Disagreement 
There are no directors who resigned or decline to stand for re-election because of disagreement. 
 
Terms of Office 
The Directors of MAHEC are elected at the annual stockholders’ meeting to hold office until the next 
succeeding annual meeting and until their respective successors have been elected and qualified. 
 
All officers, except executive officers, shall be elected by the Board of Directors at its first meeting 
following their election. Every officer so elected shall be subject to removal at any time by the Board of 
Directors but all officers, unless removed, shall hold office until their successors are duly elected and 
qualified. 
 

The executive officers shall hold office either by appointment of the Board of Directors or upon contract of 
employment with the Corporation approved by the Board of Directors. 

The members of the Executive Committee are the following: 
 

1. Elvira A. Ting – Chairman 
2. Atty. Lamberto B. Mercado, Jr. – Member 
3. Atty. Nestor S. Romulo – Member 

 
Item 6. Compensation of Directors and Executive Officers 
The following table list the names of the Corporation’s Directors and Executive Officers Annual 
Compensation for the two most recent years including the estimated compensation for year 2026. Due to 
Company’s tight cash position, it was agreed that there would be no compensation to directors and key 
officers except for a per diem amounting to ₱10,000 for each Independent Director that will attend a 
regular meeting. In 2025, Atty. Aristeo R. Cruz, Mr. Josaias T. Dela Cruz and Mr. Sergio Antonio S. Ortiz-
Luis, were present in the Annual Stockholders’ Meeting and received a per diem of ₱10,000 each. On the 
same matter, there is none to report for the period January 2026 to present. The Corporate 
Secretary/Director receives monthly legal retainers fee. 
 
Summary Compensation Table – Annual Compensation 

Name and Principal Position Year Salary (Php) Bonus (Php) Other Annual 
Compensation 

(Php) 

Elvira A. Ting* 
Chairman of the Board/President/Director 

2026 (est) - - - 

2025 - - - 

2024 - - - 

Atty. Nestor S. Romulo 
Director/Corporate Secretary 

2026 (est) - - 300,000 

2025 - - 300,000 

2024 - - 300,000 

Atty. Lamberto B., Mercado, Jr.* 
Hanniel T. Ngo* 

Director 

2026 (est) - - - 

2025 - - - 

2024 - - - 

Richard L. Ricardo* 
Treasurer/Investor Relations Officer 

2026 (est) - - - 

2025 - - - 

2024 - - - 

Atty. Aristeo R. Cruz 
Director/Chairman of Audit Committee 

2026 (est) - - 10,000 

2025 - - 10,000 

2024 - - 10,000 
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Josaias T. Dela Cruz 
Lead Independent Director 

2026 (est) - - 10,000 

2025 - - 10,000 

2024 - - 10,000 

Sergio Antonio S. Ortiz-Luis 
Independent Director 

2026 (est) - - 10,000 

2025 - - 10,000 

2024 - - - 

Annabelle T. Abunda* 
Finance and Compliance Officer 

2026 (est) - - - 

2025 - - - 

2024 - - - 

Omar M. Guinomla* 
Data Protection Officer / Compliance 

Officer for Anti-Money Laundering Council 

2026 (est) - - - 

2025 - - - 

2024 - - - 

Total aggregate compensation as a group 

2026 (est) - - 330,000 

2025 - - 330,000 

2024 - - 320,000 
 *Officers of affiliated company; salaries/compensation are being paid by affiliated company 
  

Note: As the company is undergoing tight financial condition, there will be no other compensation to directors and officers 
except for external directors and officers as indicated in the above table  

 
The Compensation Committee prescribed only the above compensation for the specified officers and 
directors. The members of Compensation Committee are the following: 
 

1. Hanniel – Chairman 
2. Josaias T. Dela Cruz – Member (Independent Director) 
3. Atty. Aristeo R. Cruz – Member  

 
(1)  Standard Arrangement 
Except for a nominal amount of per diem amounting to ₱10,000 during attendance in regular meetings, 
there is no standard arrangement with regard to election, any bonus, profit sharing, pension/retirement 
plan, granting of any option, warrant or right to purchase any securities. There are no other arrangements 
or consulting contracts or other form of services with directors. 
 
(2) Other Arrangement  
There are no other arrangements pursuant to which any director of the Corporation was compensated, or 
is to be compensated directly or indirectly for any services provided as a director for the last completed 
calendar year and ensuing year, for any service provided as a director. 
 (3) Employment Contracts and Termination of Employment and Change-in-Control Arrangements  
There is no employment contract and termination of employment and change-in-control arrangement with 
the directors and executive officers. 
 
(4)  Warrants and Options Outstanding:  Repricing 
There are no warrants and options outstanding held by the Corporation’s CEO, executive officers and all 
officers and directors as a group.  There is no repricing made. 

 
Item 7. Independent Public Accountants 
 
(a) Valdes, Abad & Associates, CPAs, upon recommendation by the Audit Committee of the Board of 

Directors composed of Mr. Aristeo R. Cruz as Chairman and Mr. Lamberto B. Mercado, Jr. and Mr. 
Josaias T. Dela Cruz as members, is the external auditors of the Company for the year 2025. Said 
firm will be recommended to the stockholders for election as the Company’s principal external 
auditors for the year 2026. The selection of external auditors is made on the basis of credibility, 
professional reputation and accreditation with the Securities and Exchange Commission. The 
professional fees of the external auditors are approved by the Company after the approval by the 
stockholders of the engagement and prior to the commencement of each audit season. 

 
(b) In Compliance with SRC Rule 68 paragraph 3 (b) (iv) (Rotation of External Auditors) and as adopted 

by the Company, the external auditors or engagement partners are rotated every five years or 
earlier. The Corporation has engaged Ms. Felicidad A. Abad of Valdes Abad & Associates, CPAs for 
years 2011-2012, 2014-2016 and 2021, Ms. Ma. Milagros Padernal of Uy Singson Abella & Co. for 
the year 2013 and Mr. Alfonso Cay-an of Valdes Abad & Company, CPAs for calendar years 2017-
2020 and 2022-2025 and was recommended again for 2026.   
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(c) Representatives of the principal auditors for the current year and for the most recently completed 
fiscal year are expected to be present at the annual stockholders’ meeting. They will have the 
opportunity to make a statement if they desire to do so and are likewise expected to be available to 
respond to appropriate questions. 

 
(d) The members of the Audit Committee of the Corporation are the following: 

1. Atty. Aristeo R. Cruz – Chairman 
2. Atty. Lamberto B. Mercado, Jr. – Member 
3. Josaias T. Dela Cruz – Member (Independent Director)  

 
(e) External Audit Fees and Services 

Fees in connection with the audit and audit-related services rendered by Valdes Abad & Company 
CPAs and for expressing an opinion on the financial statements and assistance in preparing the 
annual income tax return of the Parent Company and its subsidiaries, pursuant to the regulatory and 
statutory requirements for the years ended December 31, 2025, 2024 and 2023 is shown below: 
 

 
2025 2024 2023 

Audit Fees    ₱375,000     ₱360,000     ₱350,000  
Out of Pocket Expenses*        37,500         36,000         35,000  
VAT (12%) 49,500                47,520         46,200  

TOTAL    ₱462,000     ₱443,520     ₱431,200  

 

*Out of Pocket Expenses are expenses incurred in the course of the audit such as printing, postage, 
transportation, communication and other expenses reimbursed by the auditing firm from the company 

No other service was provided by external auditors to the company for the calendar year 2024. Out 
of pocket expenses includes expenses incurred in the course of the audit such as printing, postage, 
transportation, communication and other expenses. 

 
The Audit committee evaluates the fee proposals from known external audit firms. The review 
focuses on quality of service, commitment to deadline and fees as a whole, and no one factor should 
necessarily be determinant. 

 
Audit Committee and Policies 
The Audit Committee is composed of at least three (3) members of the Board, one (1) of whom shall 
be an independent director. Each member has an adequate understanding at least or competence at 
most of the Company’s financial management systems and environment. Two of the members 
(including the Chairman) are CPA lawyers while the other member is an independent director. 
 
The Committee shall review the charter at least annually and obtain the approval of the full Board of 
Directors for any revisions thereto or for any case where external bodies may suggest a change. 
 
It is the policy of Metro Alliance to constitute and maintain an Audit Committee which shall provide 
assistance to the Board of Directors in fulfilling their oversight responsibility to the shareholders 
relating to:  
 

1. the Corporation’s financial statements and the financial reporting process; 
2. the systems of internal and financial reporting controls; 
3. the internal audit activity; 
4. the annual independent audit of the Corporation’s financial statements; and  
5. compliance with legal and regulatory matters.  

 
To fulfill this responsibility, the Committee shall maintain free and open communication with the 
Corporation’s independent auditors, the internal auditors and the management of the Corporation. In 
discharging its oversight role, the Audit Committee is empowered to investigate any matter brought 
to its attention, with full access to all records, books of accounts, facilities and personnel of the 
Company and the power to retain outside counsel or other experts for this purpose. 
 
The Audit Committee has reviewed the adequacy of the Corporation’s internal control and risk 
management system and has endorsed the 2025 Audited Financial Statements to the Board for 
approval. 
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(f) Changes in and Disagreement with Accountants on Accounting and Financial Disclosure during the 
corporation’s two most recent fiscal years or any subsequent interim period. 

 
(1) Valdes Abad & Associates who is the Corporation’s principal accountant for the most recent 

fiscal year and the current year has not resigned (or indicated it has declined to stand for re-
election after the completion of the current audit) nor was it dismissed. 

 
(2) No new independent accountant has been engaged as either the principal accountant to audit 

the registrant's financial statements or as an independent accountant on whom the principal 
accountant has expressed or is expected to express reliance in its report regarding a significant 
subsidiary, notwithstanding any previous disclosure.  

 
(3) There is no change in the auditing firm or handling partner in the two most recent calendar 

years and in the interim period. There are no changes and disagreements with accountants on 
accounting and financial disclosure. 

 
 
Item 8. Compensation Plans 
No action is to be taken with respect to any plan pursuant to which cash or non-cash compensation may 
be paid or distributed. There are no stock options, warrants or rights plan or any other type of 
compensation plan. 
 
 
C. ISSUANCE AND EXCHANGE OF SECURITIES 
 
Item 9. Authorization or Issuance of Securities Other than for Exchange 
Metro Alliance Holdings and Equities Corp has no plans yet to increase its authorized capital stock. 
 
Item 10.  Modification or Exchange of Securities 
Metro Alliance Holdings and Equities Corp has no plans yet to modify any of each authorized and issued 
securities or to exchange then to another class. 
 
Item 11. Financial and Other Information 
Audited Financial Statements as of December 31, 2025, Management’s Discussion and Analysis and 
Market Price of Shares and other data related to the Company’s financial information are attached 
thereto. The schedules required under Part IV(c) of Rule 68 are included in the Annual Report. 
 
Item 12. Mergers, Consolidations, Acquisitions and Similar Matters 
There is no action to be taken with respect to any transactions involving the following: (1) the merger of 
consolidation of the Corporation into or with any other entity; (2) the acquisition by the Corporation or any 
of its stockholders of securities of another person or entity; (3) the acquisition by the Corporation of any 
other going business or of the assets thereof; (4) the sale or other transfer of all or any substantial part of 
the assets of the Corporation; and (5) the liquidation or dissolution of the Corporation. 
 
Item 13. Acquisition or Disposition of Property 
There is no action to be taken with respect to any material acquisition or disposition of any property of the 
Corporation. 
 
Item 14. Restatement of Accounts 
There is no action to be taken with respect to the restatement of any asset, capital, or surplus account of 
the Corporation. 
 
 
D.  OTHER MATTERS 
Item 15. Action with Respect to Reports 
There is no action to be taken with respect to any report of the corporation or its directors, officers or 
committees, except for the approval of the minutes of the previous annual stockholders’ meeting of the 
corporation held last July 15, 2025 and for the ratification of all acts of the Board of Directors during their 
term of office. 

The previous Annual Stockholders’ Meeting held on July 15, 2025 was attended, in person or by proxy, 
by the stockholders representing 221,003,808 common shares, constituting 72.19% of the total 
outstanding capital stock of the Corporation as of record date, June 24, 2025. The attendance constituted 
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a quorum for the approval of all matters in the agenda. The Board of Directors, Officers, external legal 
counsels and external auditors were also present in the said meeting. Summary of attendance for the 
determination of quorum as prepared and tabulated by the company’s stock transfer agent, BDO 
Unibank, Inc. of last annual stockholders’ meeting held on July 15, 2025 is as follows: 

 

METRO ALLIANCE HOLDINGS & EQUITIES CORP. 

ATTENDANCE TABULATION 

2025 ANNUAL STOCKHOLDERS’ MEETING (VIA REMOTE COMMUNICATION) 

JULY 15, 2025 

 

NO. STOCKHOLDERS’ NAME NOMINEE NO. OF SHARES % 

1 Forum Holdings Corporation (class A) Elvira Ting/Chairman 16,376,856 5.35% 

2 Forum Holdings Corporation (class B) Elvira Ting/Chairman 13,432,644 4.39% 

3 Chartered Commodities Corp. (class A) Elvira Ting/Chairman       11,296,000  3.69% 

4 Pacific Wide Holdings, Inc. formerly: Pacific 

Wide Realty and Development Corporation 

(class A) 

Elvira Ting/Chairman       31,498,000  10.29% 

5 Chesa Holdings Corporation (class A) Elvira Ting/Chairman       40,500,000  13.23% 

6 Rexlon Realty Group, Inc. (class A) Elvira Ting/Chairman       12,200,000  3.99% 

7 Rexlon Realty Group, Inc. (class B) Elvira Ting/Chairman         2,673,112  0.87% 

8 William T. Gatchalian (class A) Elvira Ting/Chairman         2,091,000  0.68% 

9 William T. Gatchalian (class B) Elvira Ting/Chairman         1,481,500  0.48% 

10 Pacific Rehouse Corp. (class A) Elvira Ting/Chairman         1,258,000  0.41% 

11 Pacific Rehouse Corp. (class B) Elvira Ting/Chairman         1,670,000  0.55% 

12 Mizpah Holdings, Inc. (class A) Elvira Ting/Chairman       10,098,700  3.30% 

13 Mizpah Holdings, Inc. (class A) Yolanda Fernandez/Chairman 10,000 0.00% 

14 Mizpah Holdings, Inc. (class A) Odette V. Cabiling/Chairman 10,000 0.00% 

15 Mizpah Holdings, Inc. (class A) Joann Arendayin/Chairman 10,000 0.00% 

16 Pacific Concorde Corporation (class A) Elvira Ting/Chairman         6,329,500  2.07% 

17 Pacific Concorde Corporation (class B) Elvira Ting/Chairman         9,503,908  3.10% 

18 Creston Global Limited (class B) Elvira Ting/Chairman       56,378,388  18.42% 

19 Westlink Global Equities, Inc. (class A) Elvira Ting/Chairman 3,842,700 1.26% 

20 Westlink Global Equities, Inc. (class B) Elvira Ting/Chairman 343,000 0.11% 

 TOTAL PROXY      218,816,608 72.19% 

1 Elvira A. Ting (class A)  98 0.00% 

2 Hanniel T. Ngo (class A)  100 0.00% 

3 Nestor S. Romulo (class A)  1 0.00% 

4 Lamberto B. Mercado, Jr. (class A)  1 0.00% 

5 Aristeo R. Cuz (class A)  100 0.00% 

6 Josaias T. Dela Cruz (class A)  100 0.00% 

7 Sergio Antonio S. Ortiz-Luis  100 0.00% 

 TOTAL IN PERSON ATTENDANCE  500 0.00% 

  TOTAL PROXY & IN PERSON       221,003,808  72.19% 

 TOTAL ISSUED AND OUTSTANDING SHARES 306,122,449  

     

 
 
The method by which votes counted from previous meeting: 
The 2025 Annual Stockholders’ Meeting was conducted via remote communication using Zoom Meeting. 
Interested stockholders notified the Corporation of their intention to participate and they were given a 
chance to vote either in absentia or through proxy during their registration or in the given date of casting 
of votes from June 25 to July 11, 2025. Registered stockholders and confirmed proxies were given the 
meeting link and password of the Annual Stockholders’ Meeting. The counting of votes was done by the 
Corporate Secretary with the assistance of the representatives of the Corporation’s Stock Transfer 
Agent, BDO Unibank, Inc. All votes attaching to the shares owned by stockholders whose proxies were 
received by the Corporation were casted in accordance with the instructions given or authority granted 
under proxies. The Corporate Secretary recorded all the votes and proceedings of the stockholders and of 
the Directors in a book kept for that purpose. 
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All the items of the agenda from previous year’s meeting were approved by the stockholders and the 
voting results as follows: 
 

Agenda Voting Results 

For Against Abstain 

Approval of Minutes of Previous Meeting held last July 24, 2024 72.19% 0.00% 0.00% 

Approval of the President’s Report for the year 2024    

Approval of Annual Report and Audited Financial Statements for the 
year ended December 31, 2024 

72.19% 0.00% 0.00% 

Ratification of acts of the Board and Management 72.19% 0.00% 0.00% 

Election of Board of Directors 72.19% 0.00% 0.00% 

               Elvira A. Ting 72.19% 0.00% 0.00% 

               Hanniel T. Ngo 72.19% 0.00% 0.00% 

               Lamberto B. Mercado, Jr. 72.19% 0.00% 0.00% 

               Nestor S. Romulo 72.19% 0.00% 0.00% 

               Aristeo R. Cruz 72.19% 0.00% 0.00% 

               Josaias T. Dela Cruz 72.19% 0.00% 0.00% 

               Sergio Antonio S. Ortiz-Luis 72.19% 0.00% 0.00% 

Election of External Auditor 72.19% 0.00% 0.00% 

Other Matters 72.19% 0.00% 0.00% 

    

 
The minutes of the previous meeting last July 15, 2025 includes discussion of the following matters and 
contains the approval of the following resolutions: 
 

(a) Minutes of the Annual Stockholders’ Meeting held last July 24, 2024; 
The Chairman made it of note that copies of minutes of stockholders’ meeting held on July 24, 
2024 were attached to the Notice of Meeting that were earlier sent to the stockholders. The 
same was also uploaded to the company’s website. The Chairman opened the table to give 
opportunity to stockholders to ask questions by informing to raise their hands and waited to be 
acknowledged or to type their questions in the chat box and/or by reading the advanced 
questions sent to company email. As there were no questions raised and no objections on the 
minutes of previous meeting, copy of which was distributed to stockholders via access to 
company’s website and PSE EDGE portal, the same was approved.  

(b) Annual Report and Audited Financial Statements for the year ended December 31, 2024; 
In lieu of the President (due to vacancy of the position during the meeting), the Chairman, Ms. 
Elvira A. Ting, presented the results of the financial operations for the year ended December 31, 
2024. She stated that despite the challenging economic environment which resulted to a 
decrease in rental revenue by 18%, the management is committed to a responsive and pro-
active response in its business endeavors. She extended her gratitude to all stockholders for the 
continued support and trust. She opened the table to give opportunity to stockholders to ask 
questions by informing to raise their hands and waited to be acknowledged or to type their 
questions in the chat box and/or by reading the advanced questions sent to company email.  
 
Questions raised and answers given during the meeting were as follows: 
1) A stockholder asked for the future plans of the company. The Chairman reported that all 

legal dispute with Iranian partners on the Bataan Polyethylene Plant are simultaneously 
withdrawn by all parties. The management of both parties are focused more on entering and 
drafting a settlement agreement which is estimated to be finalized before the end of 2025. 
The management will pursue to review its investment portfolio and will focus with its only 
operating subsidiary in the logistics industry. After this question was raised and answered, 
the Audited Financial Statements for the year ended December 31, 2024 was approved. 

(c) Ratification of the Corporate Acts of the Board of Directors and Executive Officers since July 24, 
2024 by a majority vote of the stockholders; 
The Chairman stated the dates and agenda of all of the minutes of board meetings since July 
24, 2024 up to the date of annual stockholders’ meeting to inform the stockholders of all the acts 
of the Board of Directors and Executive Officers for ratification by the stockholders. The 
Chairman opened the table for questions to give opportunity to stockholders to ask question by 
informing to raise their hands and waited to be acknowledged or to type their questions in the 
chat box and/or by reading the advanced questions sent to company email.  
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As there were no questions raised and no objections, the acts of the Board of Directors and 
Executive Officers since July 24, 2024 were approved. 

(d) Election of the members of the Board of Directors for the ensuring year; 
The Chairman presented the nominees for the Board of Directors for election. Voting 
procedures were properly observed and followed. Chairman opened the table for questions to 
give opportunity to stockholders to ask question by informing to raise their hands and waited to 
be acknowledged or to type their questions in the chat box and/or by reading the advanced 
questions sent to company email. Nominated directors as presented were elected with no 
objections. Elected directors and officers will assume office for the term 2025-2026. 

(e) Appointment of External Auditor by a majority vote of the stockholders. 
With the given track record, Valdes Abad and Associates, CPAs and its lead engagement 
partner, Mr. Alfonso A. Cay-an was appointed and was approved to be the Company’s external 
auditors for the year 2025. Chairman opened the table for questions to give opportunity to 
stockholders to ask question by informing to raise their hands and waited to be acknowledged 
or to type their questions in the chat box and/or by reading the advanced questions sent to 
company email. As there no questions raised and no objections were made, the motion is 
carried. 

(f) Other Matters 
The Chairman addressed the attendees of the Annual Stockholders’ Meeting if there were any 
other matters that they would like to be discussed in the said meeting. Chairman opened the 
table for questions to give opportunity to stockholders to ask question by informing to raise their 
hands and waited to be acknowledged or to type their questions in the chat box and/or by 
reading the advanced questions sent to company email. As there no questions raised and no 
objections were made, the motion to adjourn is carried. 

 

Dividends 

No cash or stock dividend has been declared in 2025, 2024 and 2023 due to incurred losses for the past 

three (3) years. 

 

Company’s Dividend Policy 

Dividend shall be declared only from the surplus profit and shall be payable at such times and in such 

amounts as the Board of Directors shall determine, and shall be payable in cash or in share of the 

unissued stock of the company, or both as said Board of Directors shall determine. No dividends shall be 

declared that will impair the capital of the company. Stock dividends shall be declared in accordance with 

Corporation Law.  
 
 
An affirmative vote by the stockholders owning at least a majority of the outstanding capital stock was 
sufficient for the approval of 1) Minutes of the Previous Stockholders’ Meeting 2) Financial Statements 3) 
Ratification of Corporate Acts of the Board of Directors and Officers of the corporation as reflected in the 
minutes and 4) Appointment of External Auditor. 

 

The following directors and officers were present during the 2025 annual stockholders’ meeting: 
 

 Name Position 

1. Elvira A. Ting Director/Chairman/President 

2. Atty. Lamberto B. Mercado Jr. Director 

3. Atty. Nestor S. Romulo Director/Corp Secretary 

4. Atty. Aristeo R. Cruz Director 

5. Hanniel T. Ngo Director 

6. Josaias T. Dela Cruz Independent Director 

7. Sergio Antonio S. Ortiz-Luis Independent Director 

8. Richard L. Ricardo Treasurer 

9. Annabelle T. Abunda Finance and Compliance Officer 

 
The stockholders or its representative were given a chance to ask questions to the Board of Directors 
after each discussion of the agenda of the meeting. The registered stockholders and its proxies were 
advised to send their questions in advance through metroalliance.ASM@gmail.com. Minutes of the 
Annual Stockholders Meeting and Organizational Meeting were available in the company website.   
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For the upcoming Annual Stockholders’ Meeting on July 21, 2026, below are the agenda, which are 
subject for approval of the stockholders: 

(a) Minutes of the Annual Stockholders’ Meeting held last July 15, 2025 will also be presented to 
the stockholders for approval by a majority vote of the stockholders. 

(b) The Annual Report and Audited Financial Statements for the year ended December 31, 2025 
will be presented to the stockholders for approval by a majority vote of the stockholders. 
Approval of the Annual Report and Audited Financial Statements constitutes a ratification of 
the Corporation’s performance during the previous fiscal year as contained therein. 

(c) Ratification of all the actions and proceedings taken by the Board of Directors, Committees 
and Corporate Officers. 

(d) Election of the members of the Board of Directors for the ensuring year 

(e)  Appointment of External Auditor by a majority vote of the stockholders. 
 
 
Below is a summary of the Corporate Acts of the Board of Directors and Executive Officers subject to 
ratification of the stockholders in the upcoming annual stockholders’ meeting:  
 
July 15, 2025 
The Corporation submitted the result of the Annual Stockholders’ Meeting and the Organizational Meeting 
of the Board of Directors held last July 15, 2025 through remote communication. 
 
July 18, 2025 
The Corporation approved the authorization of the authorized signatories for transactions on behalf of the 
Corporation with stock transfer agent, BDO Unibank, Inc. and Philippine Depository & Trust Corporation. 
 
September 16, 2025 
The Corporation approved the authorization of the signing and execution of Term Sheet covering the 
Settlement Agreement with NPC International Limited (NPCI), Persian Gulf Petrochemical Industries 
Corporation (PGPIC), Petrochemical Industries Investment Company (PIIC), NPC Alliance Corporation 
(NPCAC), Polymax Worldwide Limited (Polymax), Bataan Polyehtylene Land Development Resources 
Corporation (BPLDRC) and The Wellex Group, Inc. (TWGI) pertaining to all issues between the Parties, 
more particularly the decommissioning of the polyethylene plant located in the PNOC Petrochemical 
Complex in Bataan, Philippines, and belonging to NPCAC. The Corporation also authorized Ms. Elvira A. 
Ting and/or Mr. Richard L. Ricard as signatories of such Term Sheet. 
 
January 14, 2026 
The Corporation approved the authorization of Atty. Nestor S. Romulo as signatory in the processing of 
the application for amendment of the Articles of Incorporation (Article 6 and 9). The Corporation also 
designated Mr. Alfredo R. Tolentino, Jr. as the authorized contact person and representative in such 
application. 
 
April 13, 2026 
The Corporation approved and authorized the issuance of Parent Audited Financial Statements for the 
year ended December 31, 2025. 
 
April 23, 2026 
The Corporation approved and authorized the issuance of Consolidated Audited Financial Statements for 
the year ended December 31, 2025.  
 
The Corporation also authorized Mr. Alfredo R. Tolentino, Jr. as the authorized filer of the reportorial 
requirements to the Securities and Exchange Commission’s (SEC) Electronic Filing and Submission Tool 
(EFAST). 
 
June 10, 2026 
Setting the date of Annual Stockholder’s Meeting through remote communication on July 21, 2026 at 
10:00 am in accordance to SEC Memorandum Circular No. 6 Series of 2020. The Board also set June 26, 
2026 as the record date for purposes of determining the shareholders entitled to receive Notice of 
Meeting and to vote and be elected during the said meeting. 
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Below is the list of attendees of directors from January to December 2025 regular and special meetings of 
the Board of Directors 
 

Meetings 2025 

 Jan 
8 

Mar   
13 

Apr 
21 

Jun
9 

Jul 
15* 

Jul 
18 

Sep 
16 

Total 
No. of 

Meeting 

Total No. of 
Meetings 
Attended 

% of 
Attendance 

 

Elvira A. Ting        7 7 100% 

Atty. Lamberto B. Mercado, Jr.        7 7 100% 

Atty. Nestor S. Romulo        7 7 100% 

Hanniel T. Ngo**        3 3 100% 

Aristeo R. Cruz        7 7 100% 

Sergio Antonio S. Ortiz-Luis**        3 3 100% 

Josaias T. Dela Cruz        7 7 100% 

*ASM and Organizational Meeting 
**newly elected directors last July 15, 2025 

 
Below tables are the attendance of directors in committee meetings for the year 2025: 
 
AUDIT COMMITTEE – March 13 & April 21, 2025 

Directors Total Present Total Absent Total Meetings 

Atty. Aristeo R. Cruz 2 0 2 

Atty. Lamberto B. Mercado, Jr. 2 0 2 

Josaias T. Dela Cruz 2 0 2 

 
EXECUTIVE COMMITTEE – Jan 8 & September 16, 2025 

Directors Total Present Total Absent Total Meetings 

Elvira A. Ting 2 0 2 

Atty. Nestor S. Romulo 2 0 2 

Atty. Lamberto B. Mercado, Jr. 2 0 2 

 
NOMINATION COMMITTEE – June 9, 2025 

Directors Total Present Total Absent Total Meetings 

Atty. Lamberto B. Mercado, Jr. 1 0 1 

Atty. Nestor S. Romulo 1 0 1 

Atty. Aristeo R. Cruz 1 0 1 

 
COMPENSATION COMMITTEE – July 15, 2025 

Directors Total Present Total Absent Total Meetings 

Hanniel T. Ngo 1 0 1 

Josaias T. Dela Cruz 1 0 1 

Atty. Aristeo R. Cruz 1 0 1 

RISK MANAGEMENT COMMITTEE – Jan 8 & September 16, 2025 

Directors Total Present Total Absent Total Meetings 

Atty. Aristeo R. Cruz 2 0 2 

Atty. Nestor S. Romulo 2 0 2 

Sergio Antonio S. Ortiz-Luis 1 0 1 

 
CORPORATE GOVERNANCE COMMITTEE – April 21 & July 18, 2025 

Directors Total Present Total Absent Total Meetings 

Atty. Aristeo R. Cruz 2 0 2 

Atty. Nestor S. Romulo 2 0 2 

Sergio Antonio S. Ortiz-Luis 1 0 1 

 
In year 2025, no material information on the current stockholders and their voting rights as well as in 
directors’ disclosures on self-dealing and related party transactions.  
 
For appraisal and performance report for the board and the criteria and procedure for assessment, please 
refer to the corporate governance report 2025, which stated that the principle is indicated in the 
Corporation’s Revised Manual on Corporate Governance. But due to minimal operations of the 
Corporation, there was no written self-assessment of each individual or committee’s performance. 
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Item 16. Matters Not Required to be Submitted  
There is no action to be taken with respect to any matter which is not required to be submitted to a vote of 
the stockholders. 

Item 17. Amendment of Charter, By-Laws or Other Documents 
Except for the following, no other amendment was made by the Corporation as of this report: 

1. Amendment of the Article III Section 1 of the Corporation’s By-Laws with respect to the date of the 
Annual Stockholders’ Meeting from “any day not a Sunday or legal holiday in the month of May of 
each year to Every 3rd Tuesday of July of each year” which was approved by the Board of Directors 
on their meeting held last June 18, 2024 and approved by the stockholders representing at least 2/3 
of the outstanding capital stock on the Annual Stockholders’ Meeting held last July 24, 2024.  

The amendment was approved by the Securities and Exchange Commission on January 31, 2025. 
The Company submitted SEC 17-C to SEC and PSE after SEC approved the released of the 
certificate of amendment last February 17, 2025. 

2. Amendment of the Article VI (increasing the number of directors from 7 to 9) and IX (declassification of 
class A and B shares) of the Article of Incorporation which the Corporation initially filed last January 
15, 2026. The application and review by the SEC is still ongoing as of the filing of this report. 

Item 18. Other Proposed Action 
As of this report, there are no other matters which the Board of Directors intends to present or has reason 
to believe others will present at the meeting. 
 
Item 19. Voting Procedures 
An affirmative vote by the stockholders owning at least a majority of the outstanding capital stock shall be 
sufficient for the approval of 1) Minutes of the Previous Stockholders’ Meeting 2) Financial Statements 3) 
Ratification of Corporate Acts of the Board of Directors and Officers of the corporation as reflected in the 
minutes 4) Appointment of External Auditor. 

The holders of a majority interest of all outstanding stocks of the Corporation are entitled to vote at the 
meeting present in person or by proxy, shall constitute a quorum for the transaction of business. 

The holders of common stock are entitled to one vote per share, but in connection with the cumulative 
voting feature applicable to the election of directors, each stockholder is entitled to as many votes as shall 
equal the number of shares held by such person at the close of business on the record date, multiplied by 
the number of directors to be elected.  A stockholder may cast all of such votes for a single nominee or 
may apportion such votes among any two or more nominees. In all matters included in the agenda, 
except the election of directors, stockholders are entitled to one vote per share. For the election of 
directors, the counting will be cumulative. The counting of votes will be done by the Corporate Secretary 
with the assistance of the representatives of the Corporation’s Stock Transfer Agent, BDO Unibank, Inc. 
All votes attaching to the shares owned by stockholders whose proxies were received by the Corporation 
will be cast in accordance with the instructions given or authority granted under the proxies. The 
Corporate Secretary shall record all the votes and proceedings of the stockholders and of the Directors in 
a book kept for that purpose. 

The Board of Directors of Metro Alliance Holdings & Equities Corp. still decided to conduct the annual 
stockholders’ meeting via remote communication (Zoom Application). Stockholders can only participate in 
the meeting by remote communication. Stockholders as of the Record Date who intend to participate or 
be represented in the meeting should register for the meeting by notifying the Corporation by email at 
metroalliance.ASM@gmail.com not later than July 17, 2026 (at 5:00P.M.) and shall first submit a copy 
of proof of identity, ownership and other certification/information for validation purposes and/or duly 
accomplished proxy instrument for a representative to the virtual meeting, if applicable. 

Stockholders as of the Record Date who are interested in casting their votes on any of the matters to be 
presented during the 2025 Annual Stockholders’ Meeting must cast their votes on or before July 17, 2026 
(at 5:00pm). Stockholders whose shareholdings are lodged with the Philippine Central Depository are 
reminded to secure a certification of your shareholdings from your respective stockbrokers. Registered 
stockholders and confirmed proxies will receive the meeting link and password. Only stockholders who 
notified the Company of their intention to participate in the virtual meeting and have registered 
themselves or their proxies will be included in the determination of quorum. 
 
The full details of the registration and voting procedures will be available on the Company’s website, 
www.metroalliance.com/annualstockholdersmeeting.html, on June 25, 2026. 
 
We are not soliciting proxies. 
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PART II. 

INFORMATION REQUIRED IN A PROXY FORM 
(This form shall be prepared in accordance with paragraph (5) of SRC Rule 20) 

NOT APPLICABLE 

PART III. 

SIGNATURE PAGE 

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth 
in this report is true, complete and correct. This report is signed in the City of Pasig on June 18, 2026. 

Metro Alliance Holdings & Equities Corp. 

Upon the written request of the stockholder, the Corporation undertakes to furnish said 
stockholder a copy of the SEC 17-A free of charge. Any written request for a copy of SEC 17-A 
shall be addressed as follows: 

Atty. Nestor S. Romulo 
Corporate Secretary 
Metro Alliance Holdings & Equities Corp. 
35th Flr., One Corporate Center, Doña Julia Vargas Ave., 
Cor. Meralco Ave., Ortigas Center, Pasig City 
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METRO ALLIANCE HOLDINGS & EQUITIES CORP. 
MANAGEMENT REPORT 

AS REQUIRED BY SRC RULE 20 
INCLUDING FINANCIAL INFORMATION FOR 1ST QUARTER OF 2026 

 
 
Item 1.  Business 
A. Description of Business 
 
(1) Business Development 
Metro Alliance Holdings & Equities Corp. (MAHEC or the Parent Company) is incorporated in the 
Philippines. The Parent Company and its subsidiaries (collectively referred to as “the Group) are involved 
in contract logistics. Certain subsidiaries previously engaged in the importation and distribution of 
polypropylene resin and pharmacy management have cease operations. 
 
The Parent Company was first incorporated in October 15, 1929 as a management and trading company 
called Marsman & Company, Inc. (Marsman). Marsman was listed on the Philippine Stock Exchange (the 
‘Exchange’) in 1947.  The Parent Company changed its name to Metro Alliance Holdings & Equities Corp. 
as approved by the stockholders on the annual meeting on April 6, 1999 and subsequently approved by 
Securities and Exchange Commission on October 11, 1999. 
 
The registered office address of the Parent Company is at 35th Flr. One Corporate Centre, Doña Julia 
Vargas cor. Meralco Aves., Ortigas Center, Pasig City.  
 
In March 14, 2016, the Securities and Exchange Commission approved the amendment made to Article 
III of the Articles of Incorporation in regard to the change of Company’s official business address from 
22nd Floor Citibank Tower, 8741 Paseo de Roxas, Makati City to 35th Floor One Corporate Center, Dona 
Julia Vargas Ave. cor. Meralco Ave., Ortigas Center, Pasig City. 
 
On June 4, 2018, the Exchange has resolved to grant the Parent Company’s request to lift the trading 
suspension of its shares after a careful consideration of the facts and circumstances of the Parent 
Company’s case and a comprehensive review of the Parent Company’s disclosures and representation 
vis-à-vis the requirements under the Disclosure Rules. The Exchange considered, among others: (i) the 
Parent Company’s compliance with the disclosure requirements of the Exchange, thus addressing the 
grounds and reasons why the Exchange imposed the trading suspension on May 21, 2007; and (ii) the 
SEC’s decision setting aside the Order of Revocation on the Parent Company’s registration and permit to 
sell securities. The Exchange has likewise noted the Parent Company’s representations regarding its 
business plans, including its capital build-up program. 
 
Status of Operation 
The Group and Polymax Worldwide Limited (Polymax), its unconsolidated special purpose entity 
incorporated in British Virgin Island entered into a series of acquisition transactions (see details below) to 
acquire ownership of the petrochemical plant of NPC Alliance Corp. (NPCA), which, in 2016, resulted in a 
disputed sale of Polymax’s 60% interest in NPCA to NPC International Limited (NPCI) and Petrochemical 
Industries Investment Company (PIIC). Subsequently on August 27, 2013 the Company and Polymax 
entered into a settlement agreement with NPCI, PII and NPC to resolve the dispute. On the basis of the 
settlement agreement, the previously issued 2006 consolidated financial statements of the Company and 
its subsidiaries were restated to reflect the sale of Polymax’s 60% interest in the petrochemical plant. 
 
As of December 31, 2025 and 2024, the Parent Company has significant advances to Polymax 
amounting to ₱352.1 million₱347.7 million, respectively, relating to the acquisition of the petrochemical 
plant of Bataan Polyehtylene Corporation (BPC) involving a series of acquisition transactions described in 
the next section below. On the other hand, Polymax (jointly and severally with the Parent Company) has 
past due liabilities, including accrued interest and penalties, amounting to ₱994.7 million for both years, 
which were obtained to partially finance the acquisition of the petrochemical plant, resulting from the 
transfer of past due loans as discussed in the next paragraph. 
 
In 2007, the Parent Company unilaterally transferred to Polymax two significant past due liabilities totaling 
₱866.7 million as of December 31, 2006 that were obtained (jointly and severally with Polymax) to 
partially finance the acquisition transaction of the petrochemical plant and applied these against the 
Parent Company’s advances to Polymax, in order to reflect the economic substance of the acquisition 
and related loan transactions. 
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The remaining 20% of Polymax’s interest in the petrochemical plant is for sale. The realization of the 
Parent Company’s advances to Polymax and the settlement of past due liabilities carried in the books of 
Polymax, for which the Parent Company is jointly and severally liable, depend on whether sufficient cash 
flows can be generated from the sale of Polymax’s remaining 20% interest in NPC Alliance Corporation 
(NPCAC). 
 
Projected Plan for next 12 months 
As of December 31, 2025, The Parent Company, has significant advances to Polymax Worldwide Limited 
(Polymax), a special purpose entity incorporated in British Virgin Islands in connection to the acquisition 
of the petrochemical plant. On the other hand, Polymax still holds 20% interest in NPC Alliance 
Corporation (NPCAC) as of December 31, 2024. While this investment is still realizable at substantially 
higher value than the stated in the books, sufficient provision for possible loss have already been 
recorded in Polymax’s financial statements. Over the past years, it has been determined that the present 
global petrochemical market conditions have had a dampening effect on the viability of the polyethylene 
business, especially when coupled with the difficulty in sourcing ethylene feedstock. This, coupled with 
the perceived inability of the Company’s Iranian partners to manage the business properly, has resulted 
in the closure of the Company’s Bataan polyethylene plant. In order to protect the Company’s interest, the 
Company have filed legal suits against the partners in NPCAC in order to establish full accountability. 
 
In recent breakthrough, the parties have agreed to work for a global settlement agreement and as such, 
all cases filed against each other have been amicably and voluntarily withdrawn last January 17, 2025. 
This development will allow the Group to focus more on business planning and development moving 
forward. Despite the shutdown of the polyethylene plant, adequate system maintenance measures are 
kept in place by NPCAC management in order to prevent the physical corrosion of machinery and 
equipment. Due to economic turbulence brought about by the war in Ukraine, Venezuelan conflict and the 
civil unrest in Iran, discussions to determine the fate of the plant assets, notably still intact and in good 
condition, are being pushed such that a proposed recovery plan for NPCAC can be implemented towards 
the latter part of 2026. 
 
MAHEC’s remaining operating subsidiary, Metro Combined Logistics Solutions, Inc. (MCLSI), is steadily 
growing with additional business from its existing principals. The pandemic had forced the company to 
reevaluate its operational costs in order to remain competitive in the logistics industry, with satisfactory 
results. Furthermore, MCLSI management has tightened its audit and control measures in order to 
streamline operational lapses. During the year, MCLSI embarked on a software upgrade program in order 
to attract a wide array of clients, and MCLSI expects to continue the pace of software modernization in 
the next following years to protect initial gains. A capital build-up program is also under study to support 
the acquisition of new warehouse locations that would be crucial in providing an accessible field network 
attractive to new clientele. As a means of diversification, MCLSI is also exploring business opportunities 
in the transport field, including computer app solutions, warehousing and cold storage; in medical 
distribution and pharmaceutical business logistics, operation of hospice care and management of medical 
clinics, importation of medical equipment; and also, in document storage, car parking, sea travel, river 
ferry and airport/seaport terminal management. 
 
Actions of the Company 
The Group has remained devoted to regain its status as a going concern. In line with this, the Group 
reiterate several actions that were mentioned in previous year. The Group hope that these measures will 
conserve the Group’s resources and build confidence for its business direction: 
 

i. Commitment by the majority shareholders of the Parent Company to guaranty the recoverable 
value of the remaining advances in its books in order that the Parent Company’s equity be 
preserved. 

ii. Pressing the majority shareholders of NPCA to write down the obligation of NPCAC to its principal 
shareholders to pave the way for restructured financial statements; 

iii. Increasing the number of Board of Directors from 7 to 9 in order to pave the way for a broader 
representation of stakeholders; (currently filed and under review by the Securities and Exchange 
Commission) 

iv. Removing the “A” and “B” classification of the Parent Company shares to integrate common shares 
into just one class; (currently filed and under review by the Securities and Exchange Commission) 

v. Working out a stock rights offer for take advantage of unissued shares from the authorized capital 
stock 
 

After the conduct of stock right offering, the Parent Company will pursue its pending application with the 
SEC to increase its authorized capital stock to ₱5 billion, in order to meet its projected investment plan. In 
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sum, the Parent Company is expected to satisfy its cash requirements to finance its projected plans and 
investment in new ventures throughout the calendar year 2026. 
 
Realization of Outstanding Receivables from Polymax Worldwide Limited in the Amount of ₱352,090,391 
as of December 31, 2025 
With the withdrawal of legal cases surrounding the polyethylene plant, the recovery of this receivable is 
resoundingly clearer. Moreover, if ever the negotiations with the Iranians will stall, there are other 
alternatives to address the issue. In order that these outstanding receivables, be fully paid and 
immediately recovered, a payment via dacion of the remaining 20% NPCA shares held by Polymax in 
NPC Alliance could be made to Metro Alliance, thus making the Parent Company the direct shareholders 
of NPCAC. As of December 31, 2025, Polymax continuously provided full financial support to Metro 
Alliance for its working capital requirements by offsetting from its existing advances from Metro Alliance. 
 
Manpower Requirements 
The Group does not expect significant changes in the number of employees as it is still in the stage of 
exploring new business opportunities. Manpower will be outsourced if needed. 
 
Capital Asset Acquisition 
The Group will make purchases of equipment and machines in the future if needed especially when 
investment in mining industry will materialize. 
 
Despite the global effects of the Ukraine War and Palestinian Conflict and the uncertainty and disputes 
brought about by the American tariff increases, the Group is cautiously positive, hoping that sustained 
economic growth is forthcoming. 
 
Therefore, the financial statements continue to be prepared on the going concern basis. 
 
Acquisition Transactions 
On December 4, 2003, the Parent Company entered into a Memorandum of Agreement (MOA) with 
Polymax, whereby the Parent Company confirmed the designation of Polymax as the acquiring company 
in the proposed acquisition of the senior secured debt papers of BPC from International Finance 
Corporation (IFC). Under the MOA, the Parent Company and Polymax agreed that (a) the acquisition of 
the secured debt paper would be for the account and benefit of the Parent Company; (b) the funding for 
the acquisition would be provided and arranged by the Parent Company; and (c) the exercise of creditor 
rights arising from the secured debts via foreclosure and takeover of the assets of BPC would be directed 
by and for the account and benefit of the Parent Company. In addition, the Parent Company would make 
certain advances to Polymax. 

 
On December 19, 2003, Polymax and IFC entered into an Assignment and Transfer Agreement (the 
Agreement) for the purchase by the former of the senior secured debt papers of BPC. The Parent 
Company advanced to Polymax the initial deposit of US$5 million, which was remitted to IFC for the 
assignment payment, pursuant to the terms of the Agreement. On February 11, 2004, IFC confirmed that 
it has received the full payment for the assignment of the senior secured debt papers of BPC. 
 
To partially finance the Parent Company’s advances relating to the Petrochemical Project, the Parent 
Company obtained short-term loans from local banks. With the delay in the completion of the activities 
and the conditions required for the Petrochemical Project, the Parent Company was unable to pay the 
bank loans on maturity dates. As of December 31, 2006, the amounts payable to the banks totaled 
₱866.7million, consisting of the outstanding principal balance of ₱378.3million and finance charges of 
₱488.4million. In 2007, these past due liabilities were unilaterally transferred to and applied against the 
advances made to Polymax.  

 
Pursuant to the Parent Company’s plan of acquiring full control of BPC, instead of exercising creditor 
rights, the Parent Company, on April 16, 2004, entered into a Share Purchase Agreement (SPA) with 
BPC, Tybalt Investment Limited (TIL), BP Holdings International B.V. (BPHI) and Petronas Philippines, 
Inc. (PPI), with TIL as the purchaser of the 83% interest of the foreign shareholders of BPC. As agreed by 
the parties, the SPA is to take effect as of March 31, 2004, subject to closing conditions, as defined in the 
SPA, which the parties have to comply with within a period of 60 days or later if the conditions are not 
met. On July 7, 2005, Polymax and BPC executed a Deed of Conveyance, transferring to Polymax under 
an asset for share swap, the petrochemical plant of BPC in exchange for 85million common shares of 
Polymax with par value of US$1 per share, or a total par value of US$85million. 
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On July 20, 2005, the Parent Company, Polymax and NPC International Limited (NPCI) entered into an 
SPA which provided that, subject to certain conditions, including the transfer of the petrochemical plant of 
BPC free from encumbrances, NPCI will acquire 60% of the issued share capital of NPCA from Polymax. 

 
On August 9, 2005, Polymax and NPCA executed a Deed of Conveyance, transferring to NPCA, under 
an asset for share swap, the same petrochemical plant in exchange for 4.8 million shares of common 
stock of NPCA with a total par value of ₱4.8 billion, resulting in 100% ownership interest of Polymax in 
NPCA. 

 
On November 15, 2005, BPC and Polymax executed a Deed of Assignment whereby BPC transferred 
and conveyed to Polymax all its rights and interest to Polymax’s 85 million shares of common stock, with 
a total value of US$85million, in exchange for the discharge of a portion of BPC’s secured debt, which 
was acquired by Polymax from IFC, up to the extent of the value of the shares transferred. Polymax 
retired the said shares 10 days from the date the Deed of Assignment. 

 
On December 16, 2005, Polymax, NPCI, Petrochemical Industries Investment Company (PIIC) and the 
Parent Company entered into an amended SPA whereby NPCI and PIIC will purchase 40% and 20% of 
NPCA’s shares of common stock, respectively, from Polymax. In addition to the conditions set forth in the 
original SPA, the amended SPA also involves advances to be provided by NPCI amounting to US$15 
million representing an advance payment which may be used to fund the bona fide third-party costs of 
NPCA or BPC for the recommissioning, operation and maintenance of the petrochemical plant or such 
other third-party cost or expenses, taxes or duties as agreed between Polymax and NPCI. On the same 
date, the Parent Company, NPCI and PIIC entered into a Guarantee and Indemnity agreement whereby 
the Parent Company irrevocably and unconditionally guaranteed the prompt performance and 
observance by Polymax and the payment on demand by Polymax of all moneys, obligations and 
liabilities, which are now or at any time after the execution of the agreement become due from or owing or 
incurred by Polymax under or in connection with any of the SPA and the Shareholders’ Agreement. The 
Parent Company also guaranteed that it shall be liable for Polymax’s obligations, as if it were a principal 
debtor, if Polymax’s obligations are no longer recoverable from Polymax. 

 
On March 18, 2006, Polymax, NPCI, PIIC and the Parent Company entered into an Agreement of 
Variation (March 2006 Variation Agreement) to vary and amend the terms of the “Amended and Restated 
Share Purchase Agreement (ARSPA) and the Shareholders’ Agreement” entered on December 16, 2005. 
Under the March 2006 Variation Agreement, completion of the conditions and conditions subsequent set 
forth in the ARSPA was extended to April 30, 2006. Moreover, additional conditions that Polymax needs 
to satisfy prior to completion were agreed upon. On the same date, Polymax and NPCI executed a Deed 
of Absolute Sale whereby Polymax sold, transferred and conveyed to NPCI all the rights, title and interest 
in 19,090,000 NPCA shares of common stock, equivalent to 40% ownership interest, for a consideration 
of ₱1.91billion. 
 
On September 11, 2006, Polymax, NPCI, PIIC, the Parent Company and NPCA entered into another 
Agreement of Variation (September 2006 Variation Agreement) to further vary and amend the terms of 
the ARSPA and the Shareholders’ Agreement (both initially amended and varied by the March 2006 
Variation Agreement). Polymax, in accordance with its obligations under the ARSPA, had notified NPCI 
and PIIC that it is aware that certain conditions will not be fulfilled by April 30, 2006. As a result, the 
parties agreed to transfer to PIIC the 9,545,000 NPCA shares of common stock prior to completion, while 
certain conditions will become conditions subsequent to be completed on December 31, 2006. 
 
On September 20, 2006, Polymax and PIIC executed a Deed of Absolute Sale whereby Polymax sold, 
transferred and conveyed to PIIC all the rights, title and interest in 9,545,000 NPCA shares of common 
stock, equivalent to 20% ownership interest, for a consideration of ₱954.5million. 
 
On December 31, 2006, the ARSPA Variation Agreement expired with the conditions subsequent 
remaining unsettled. Nevertheless, NPCI and PCII took control of the petrochemical plant resulting in a 
dispute with the Parent Company and Polymax, who considered the sale of Polymax’s 40% and 20% 
interest in the petrochemical plant to NPCI and PCII, respectively, as null and void.   
 
On August 21, 2007, the petrochemical plant started commercial operations under NPCI and PIIC. 
Subsequently on August 27, 2013, the Company and Polymax (“Respondents”) entered into a settlement 
agreement with NPCI, PIIC and NPC (“Claimants”) to resolve the dispute arising from the uncompleted 
acquisition transactions described above. Under the agreement, NPCI shall, among others, pay Polymax 
the remaining balance of the purchase price of the 60% NPCA shares net of deductions agreed by the 
parties. Simultaneous with the execution agreement, Polymax shall also sell to NPCI an additional 20% of 
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Polymax’s interest in NPCA from the remaining 40% equity holding in NPCA at US$8 million or its 
equivalent in Philippine peso. In September 2013 and August 2014, the remaining balance due to 
Polymax was paid by NPCI and the 20% interest of Polymax in NPCA was sold to NPCI, respectively, in 
accordance with the agreement. 
 
As a result of the foregoing settlement, the arbitration tribunal issued on October 2, 2014 an order for 
withdrawal of the arbitration cases (under the United Nations Commission on International Trade Law 
Rules of Arbitration), which were earlier filed by the parties due to the dispute arising from their various 
agreements. 
 
On January 17, 2025, the parties have agreed to work for a global settlement agreement and as such, all 
cases filed against each other have been amicably and voluntarily withdrawn. 
 
Business Development of the Subsidiaries: 
Metro Combined Logistics Solutions, Inc. (MCLSI) (Formerly GAC Logistics, Inc. (GACL) 
MCLSI is 51% owned by MAHEC, by virtue of a joint venture agreement with Gulf Agency Company 
(GAC) which owns the other 49%.  MCLSI was registered with the Securities and Exchange Commission 
on September 30, 1998. MCLSI is primarily engaged in carrying on all or part of the business of contract 
logistics and supply chain management services, including third party warehousing and distribution, 
consultancy and project management and value added services to customers throughout the Philippines. 
MCLSI’s business is steadily growing with the entry of new principals and additional businesses from its 
existing principals.   
 
Non-operating Subsidiaries: 
Consumer Products Distribution Services, Inc. (CPDSI) is a wholly owned subsidiary of Metro Alliance.  It 
was first incorporated on November 11, 1993 as Metro Drug Distribution, Inc. (MDDI). In November 7, 
1997, the Securities and Exchange Commission approved the renaming of MDDI to CPDSI. Prior to 
2002, CPDSI was involved in providing logistics and administrative services in connection with the sale 
and distribution of principals’ products. The last service agreement expired in 2002. In January 2002, 
CPDSI shifted into the business of importation and toll manufacturing of propylene and distribution of 
polypropylene in the local market. In April 2003, CPDSI ceased its polypropylene business operations 
due to the substantial increase in prices of imported raw materials.  
 
FEZ-EAC Holdings, Inc. became a wholly owned subsidiary of the Corporation in November 11, 2002.  It 
was incorporated in February 3, 1994.  It ceased operations at the end of 2001 following the expiration of 
the third party logistics contract of its subsidiary with Phillip Morris Philippines, Inc. 
 
Zuellig Distributors, Inc. is a wholly owned subsidiary of the Corporation.  It ceased operations in June 30, 
1999 following the expiration of its exclusive distribution agreement with its single principal.  It was 
incorporated in October 18, 1985. 
 
Asia Healthcare, Inc. is 60% owned by the Corporation.  AHI was first incorporated in July 2, 1918.  In 
August 2000, the Corporation invested in AHI.  However, in 2002, it ceased operations due to heavy 
losses.  The low volume and minimal margin on the sales of pharmaceutical products have not been 
sufficient to cover the costs of the services and products provided by AHI.  Consequently, AHI was 
constrained to terminate contracts with its clients and cease its business operations.  On December 17, 
2002, AHI filed a voluntary petition for insolvency with the Pasig City Regional Trial Court (RTC). On 
February 27, 2003, the Pasig City RTC declared AHI as insolvent. 
 
Bankruptcy, receivership and similar proceedings 
Except for AHI which filed for insolvency in December 2002, Metro Alliance and its subsidiaries are not 
involved in any bankruptcy, receivership or similar proceeding.  
 
Material reclassification, merger consolidation or purchase 
There is no material reclassification, merger, consolidation, or purchase or sale of a significant amount of 
assets not in the ordinary course of business. 
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(2) Business of Metro Alliance 
 
Description of Registrant 
   
(i) Principal products and services 
Metro Alliance is a publicly listed holding company with investments in shares of stock of other listed 
companies and investment in subsidiary involved in contract logistics and supply chain management 
services, including third party warehousing and distribution, consultancy and project management and 
value added services to customers throughout the Philippines. 
 
Principal products or services of its subsidiaries: 
MCLSI provides contract Logistics and Supply Chain Management Services to meet the business needs 
of major companies in the Philippines.  Contract logistics and supply chain management services include 
third party warehousing and distribution, consultancy and project management services to multinational 
and local companies. Revenue contribution of each principal for the year 2025 is as follows: 
 

PRINCIPAL SERVICE INCOME % to TOTAL 

Zuellig Pharma Corp.               33,257,110 19.83% 

Zuellig Pharma Corp. - Canlubang               25,649,603  15.29% 

Actimed Inc.               17,345,360  10.34% 

Interphil Laboratories Inc.               16,973,272  10.12% 

Sysu International               11,880,401  7.08% 

3M Philippines Inc.               10,917,473  6.51% 

SC Johnson and Son Inc.                 6,695,266  3.99% 

EL Laboratories Inc.                 5,864,040  3.50% 

Davao Doctors Hospital                 5,826,344  3.47% 

Travel Blue Accessories Philippines, Inc.                  3,712,811  2.21% 

Miles and Levels Philippines Inc.                 3,600,757  2.15% 

Alaska Milk Corporation                 3,580,451 2.13% 

JNTL Consumer Health (Philippines) Inc.                  3,430,682  2.05% 

Ajanta Pharma Philippines, Inc.                  1,995,987  1.19% 

ADP Pharma Corporation                 1,670,308  1.00% 

Draeger Philippines Corporation                  1,666,658  0.99% 

Kenneth and Mock Designs Inc                 1,607,770  0.96% 

Personal Collection Direct Selling, Inc.                  1,325,528 0.79% 

Sojitz FUSO Philippines Corporation                  1,304,746  0.78% 

Others                9,398,856 5.62% 

TOTAL             167,703,423  100.00% 

 
 
(ii) Export sales  
Metro Alliance and its subsidiaries are not engaged in export sales. 
 
(iii) Distribution Methods of the Products 
The core of MCLSI contract logistics services is warehouse and transport management. It leases 
dedicated warehouses or operates warehouses leased/owned by its principals and contracts dedicated 
personnel to manage its warehouses.  Its principal’s products are shipped mostly in four and six-wheeler 
closed van through a shipping and cargo services company. 
 
(iv) Publicly announced new product or service. 
Metro Alliance and its subsidiaries have no publicly-announced product or service.   
 
(v) Competition 
MCLSI’s main competitors include IDS Logistics, DHL-Exel, Shenker, Fast Services, Agility (formerly 
Geologistics), LBC and Air 21. The quality of MCLSI’s services is on par with their peer competitors. 
MCLSI has been able to secure contracts with new principals as well as signing additional contracts with 
existing principals is indicative that service levels are satisfactory. 
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(vi) Sources and availability of raw materials and principal supplier 
Since the Company ceased to have control or have sold its interest in Mabuhay Vinyl Corporation (MVC), 
which involves in the manufacturing of chemicals which are widely used in household applications, there 
are no sources and availability of raw materials and principal supplier to be disclosed.   
 
(vii) Dependence on one or few major customers 
Metro Alliance and its subsidiaries are not dependent on any one industry, company or customer. 
However, the Zuellig Pharma Group’s accounts is 35% or more of the total sales of MCLSI. 
 
(viii) Transactions with and/or dependence on related parties 

Metro Alliance has significant transactions with related parties which include the granting and availment of 

interest and non-interest bearing cash advances. Transactions with and/or dependence on related parties 

is discussed in detail in Item 5, page 15-16, Certain Relationships and Related Transactions, of this 

report. 

 

 (ix) Patent, trademark, copyright, franchise, concession or royalty agreement 

Metro Alliance and its subsidiaries are not covered with any patent, trademark, copyright, franchise, 

concession or royalty agreement. 

 

(x) Government approval of principal products or services  

There is no need for any further government approval on principal products of Metro Alliance and its 

subsidiaries. All existing permits and licenses are valid and are renewed upon expiration thereof. 

 
(xi) Effect of existing or probable governmental regulations on the business 

There are no existing or probable governmental regulations that will affect the business of Metro Alliance 

and its remaining operating subsidiary, MCLSI.   
 
(xii) Estimate of the amount spent during each of the last three calendar years on research and 
development activities 
There are no such activities in Metro Alliance and its other subsidiaries. 
 
(xiii) Costs and effects of compliance with environmental laws 
Metro Alliance has secured the required permits and clearances from the Health Sanitary Department of 
the City Government of Pasig to comply with the applicable environmental regulations. A strict 
compliance with other environmental agencies such as DENR is no longer required since Metro Alliance 
ceased to have control or have sold its interest in Mabuhay Vinyl Corp. (MVC), which has manufacturing 
facilities for producing chemicals.   
 
(xiv) Total Number of Full Time-Employees (as of December 31, 2025): 
Metro Alliance  
Metro Alliance has one new full-time employee, for accounting and administrative matters of the 
company. 
 
MCLSI 

  Rank and File Supervisors Managers and up Total 

Operations 183 9 7 199 

Administrative 8 3 6 17 

Total 191 12 13 216 

 

There is no Collective Bargaining Agreement (CBA).  There has been no strike or similar threat within the 

last three (3) years. There are no supplemental and incentive arrangements with its employees.  The 

number of employees will be increased only upon entry of new principals. 
 
(xv) Major Risks 
Metro Alliance  

Capital availability, access to credit and high borrowing rates.  Negotiations with local and foreign 

investors, both banking and non-banking institutions are currently being pursued.   

 

Metro Alliance’s financial instruments consist of cash, advances to or from affiliates, loans and long-term 

debt. The carrying amounts of these financial instruments, which are currently due and demandable, 
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approximate their respective fair values as of balance sheet date. The main risk arising from Metro 

Alliance’s financial instruments are interest rate risk, credit risk and liquidity risk.  The Board of Directors 

reviews and approves policies for managing each of the risks.  

 

Interest rate risk 

Metro Alliance exposure to the risk of changes in market interest rates relates primarily to the Group’s 

long-term debt. As of December 31, 2025 and 2024, the Group has no significant interest rate risk 

exposures since the interest rates are fixed up to the date of maturity. 

 

Credit risk 

It is Metro Alliance’s policy to require all concerned affiliates and /or third party to comply and undergo a 

credit verification process with emphasis on their capacity, character and willingness to pay. In addition, 

receivables are closely monitored so that exposure to bad debts is minimized. Metro Alliance deals only 

with legitimate parties. As to other financial assets of Metro Alliance like cash, the credit risk arises only in 

case if default of the counterparty and the maximum exposure is limited to the carrying amount of the 

instruments. 

 

Liquidity risk 

Metro Alliance objective is to maintain a balance between flexibility and continuity of funding. However, 

because of the default on the payment of interest and principal amortizations on existing debts, Metro 

Alliance access to funds has been limited to those of its related parties in the form of advances. Current 

working capital requirements will continue to be sourced from short-term loans and advances from related 

parties.   

  

 
MCLSI 

MCLSI’s principal financial instruments consists of cash. The main purpose of MCLSI’s financial 

instruments is to finance the company’s operation. MCLSI has various other financial asset and financial 

liabilities, such as trade and other receivables, refundable deposits under other current asset, and trade 

and other payables and accrued expenses, which arise directly from operations. 

 

The main risks arising from the use of financial instruments are credit risk, foreign currency risk and 

liquidity risk. The Board of Directors is responsible for the overall risk management approach and for 

approvings by the Board of Directors as follows: 

 

Credit Risk 

Credit risk is the risk that MCLSI will incur a loss because its counterparties failed to discharge their 

contraction obligations. MCLSI manages credit risk by transacting only with entities with established good 

credit standing. In addition, receivable balances are monitored on a regular basis with the result that 

MCLSI’s exposure to bad debt is not significant. 

 

Foreign Currency Risk 

Foreign Currency Risk is the risk that the values of the financial assets and financial liabilities will fluctuate 

due to changes in foreign exchange rate. MCLSI’s exposure to foreign exchange risk results from its 

business transactions and assets and liabilities denominated in foreign currencies. MCLSI regularly 

monitors outstanding financial assets and liabilities in foreign currencies and maintains them at a level 

responsive to the current exchange rates so as to minimize the risks related to these foreign currencies 

denominated assets and liabilities. 
 
 
Item 2. Properties  
A. Description of Property  
 
Metro Alliance  
The Parent Company entered into alease agreement with The Wellex Group, Inc. for a business space in 
the 35th floor of One Corporate Centre, Dona Julia Vargas cor. Meralco Ave., Ortigas Center Pasig City. 
The term of the lease is from May 1, 2020 until April 30, 2024 and was renewed for another period of two 
(2) years from May 1, 2024 to April 30, 2026 and renewed again for another two (2) years or until April 30, 
2028. The lease period shall be renewable for another period of two (2) years with adjustments in the 
rental rates as agreed by the parties. Monthly rental for the leased premises amounts to ₱15,000, 
exclusive of VAT.  
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Following the adoption of PRFS 16, Metro Alliance recognized right-of-use asset and lease liability over 
the life of the lease. The asset is calculated as the initial amount of the lease liability, plus any lease 
payments made to the lessor before the lease commencement date, plus any initial direct costs incurred 
minus any lease incentives received. 
 
MCLSI 
MCLSI entered into several lease agreements covering its office premises and warehouses. The terms of 
the lease agreements range from 1 to 5 years under renewable options. Other leases entered into include 
clauses to enable upward revision of the rental charged on an annual basis – based on prevailing market 
rates. MCLSI entered into various lease agreements all under renewable options. Details of leases of 
office premises and warehouses as of May 31, 2026 are as follows: 
 

Lessor Type & area Location Monthly 
Lease 

exclusive of 
12% VAT 

(Php) 

Lease Term 

CF Kingsland Ventures 
Corporation 

Office space (134.50sqm) & 2 
parking spaces (12sqm each) 

Salcedo Village, Makati 
City 

98,790.00 Feb. 01, 2024 – Jan. 31, 2026 

Filipinas Benson Industrial & 
Development Corp. 

Warehouse 9 (1,440sqm) & 
loading are (334.50sqm) 

Tunasan, Muntinlupa 
City 

326,325.00 Apr. 01, 2024 - Mar. 31, 2026 

Warehouse 10 (1,480sqm) & 
loading are (328.50sqm) 

Tunasan, Muntinlupa 
City 

334,625.00 Apr. 01, 2024 - Mar. 31, 2026 

VY Industrial Builders, Inc. Warehouse & office building 
(1,045sqm – open area; 
2,522sqm – covered area) 

Carmona, Cavite 545,336.00 
 

495,760.00 

Jun. 01, 2025 - May 31, 2027 
 

Jun. 01, 2024 - May 31, 2025 

Elizabeth Calantoc Uy Warehouse (1,600sqm) Meycauayan, Bulacan 252,000.00 Jan. 01, 2025 - Dec. 31, 2026 

Chatellane Holdings Co., Inc. Warehouse (1,877sqm) Carmona, Cavite 448,237.93 Sept. 7, 2025 – Sept. 6, 2026 
 

 
MCLSI owns and operates trucks as follows: 
 

Model Series Body Type Year Model 

Isuzu Elf Aluminum Van Truck 2003 

Isuzu Elf Reefer Van Truck 2001 

Mitsubishi L300 Delux c/c FB Body 2017 

Mitsubishi L300 Delux c/c FB Body 2017 

Mitsubishi Canter TF Cab Chassis/Wing Van 2022 

Suzuki APG GA MT Van 2022 

Mitsubishi Canter FE71 c/c Aluminum Van 2023 2023 

 
MCLSI also leases warehouse equipment. Lease term is renewable at the option of both parties. Details 
of the lease as of May 31, 2025 are as follows: 
 
There are no planned acquisitions or lease of properties within the next 12 months. 
 

      
Monthly 
Lease   

Vendor Warehosue Equipment Location 

Exclusive of 
12% VAT 

(Php) Lease Term 

Piston & Rings Nichiyu Reachtruck FBRAW13-75 2.0 tons  Carmona 6th Street 36,281.43 
36,281.43 

Aug. 16, 2023 – Aug. 15, 2025 
Aug. 16, 2025 – Aug. 15, 2027 

 
TCM Reachtruck FRB14 serial 78L00665  Carmona 6th Street 39,821.43 

39,821.43 
Aug. 16, 2023 – Aug. 15, 2025 
Aug. 16, 2025 – Aug. 15, 2027 

 
Toyota Reachtruck 2.0 tons (Serial SFBRS20-10388)  Zuellig, Tunasan 40,000.00 

40,000.00 
Aug. 16, 2023 – Aug. 15, 2025 
Aug. 16, 2025 – Aug. 15, 2027  

 
Nichiyu Reachtruck 1.5 tons (Serial 152AE0430) Zuellig, Tunasan 40,000.00 

40,000.00 
Aug. 16, 2023 – Aug. 15, 2025 
Aug. 16, 2025 – Aug. 15, 2027 

 Nichiyu Reachtruck 1.5 tons FBRAW15-60B-500M Warehouse 6 40,178.57 Dec. 19, 2024 – Dec. 18, 2026 

 Crown Reachtruck 1.6 tons 7M RR57252010 Warehouse 6 44,642.86 Nov. 08, 2025 – Nov. 07, 2026 

 Nichiyu Reachtruck FBRMAW9-H75B-450MCS Camalig Meycauayan, Bulacan 13,392.86 Aug. 16, 2025 – Aug. 15, 2027  

 
Nichiyu Reachtruck FBRW15-60-530M Camalig, Meycauayan, Bulacan 36,607.14 

36,607.14 
Aug. 16, 2023 – Aug. 15, 2025 
Aug. 16, 2025 – Aug. 15, 2027 

SKOBE Lift 
Industrial Phils Inc. 

Nichiyu Electric Reachtruck 8.5 Lifting height 1.5 tons Golden Mile Carmona 01-04 54,000.00 
54,000.00 

Aug. 16, 2023 – Aug. 15, 2025 
Aug. 16, 2025 – Aug. 15, 2027 
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Plan of Operation  
In the previous management letter, the Company cited several factors that brought about positive 
developments for the Company. The management summarized the projected plans. 
 
Projected Plan for the next 12 months: 
As of December 31, 2025, The Parent Company, has significant advances to Polymax Worldwide Limited 
(Polymax), a special purpose entity incorporated in British Virgin Islands in connection to the acquisition 
of the petrochemical plant. On the other hand, Polymax still holds 20% interest in NPC Alliance 
Corporation (NPCAC) as of December 31, 2025. While this investment is still realizable at substantially 
higher value than the stated in the books, sufficient provision for possible loss have already been 
recorded in Polymax’s financial statements. Over the past years, it has been determined that the present 
global petrochemical market conditions have had a dampening effect on the viability of the polyethylene 
business, especially when coupled with the difficulty in sourcing ethylene feedstock. This, coupled with 
the perceived inability of the Company’s Iranian partners to manage the business properly, has resulted 
in the closure of the Company’s Bataan polyethylene plant. In order to protect the Company’s interest, the 
Company have filed legal suits against the partners in NPCAC in order to establish full accountability. 

In recent breakthrough, the parties have agreed to work for a global settlement agreement and as such, 
all cases filed against each other have been amicably and voluntarily withdrawn last January 17, 2025. 
This development will allow the Group to focus more on business planning and development moving 
forward. Despite the shutdown of the polyethylene plant, adequate system maintenance measure are 
kept in place by NPCAC management in order to prevent the physical corrosion of machinery and 
equipment. Due to economic turbulence brought about by the war in Ukraine, Venezuelan conflict and the 
civil unrest in Iran, discussions to determine the fate of the plant assets, notably still intact and in good 
condition, are being pushed such that a proposed recovery plan for NPCAC can be implemented towards 
the latter part of 2026.  

MAHEC’s remaining operating subsidiary, Metro Combined Logistics Solutions, Inc. (MCLSI), is steadily 
growing with additional business from its existing principals. The pandemic had forced the company to 
reevaluate its operational costs in order to remain competitive in the logistics industry, with satisfactory 
results. Furthermore, MCLSI management has tightened its audit and control measures in order to 
streamline operational lapses. During the year, MCLSI embarked on a software upgrade program in order 
to attract a wide array of clients, and MCLSI expects to continue the pace of software modernization in 
the next following years to protect initial gains. A capital build-up program is also under study to support 
the acquisition of new warehouse locations that would be crucial in providing an accessible field network 
attractive to new clientele. As a means of diversification, MCLSI is also exploring business opportunities 
in the transport field, including computer app solutions, warehousing and cold storage; in medical 
distribution and pharmaceutical business logistics, operation of hospice care and management of medical 
clinics, importation of medical equipment; and also, in document storage, car parking, sea travel, river 
ferry and airport/seaport terminal management. 

Actions of the Company 
The Group has remained devoted to regain its status as a going concern. In line with this, the Group 
reiterate several actions that were mentioned in previous year. The Group hope that these measures will 
conserve the Group’s resources and build confidence for its business direction: 
 
a) Commitment by the majority shareholders of the Parent Company to guaranty the recoverable value 

of the remaining advances in its books in order that the Parent Company’s equity be preserved. 
b) Pressing the majority shareholders of NPCA to write down the obligation of NPCAC to its principal 

shareholders to pave the way for restructured financial statements; 
c) Increasing the number of Board of Directors from 7 to 9 in order to pave the way for a broader 

representation of stakeholders; (filed and currently under review by the Securities and Exchange 
Commission) 

d) Removing the “A” and “B” classification of the Parent Company shares to integrate common shares 
into just one class; (filed and currently under review by the Securities and Exchange Commission) 

e) Working out a stock rights offer for take advantage of unissued shares from the authorized capital 
stock 

 
After the conduct of stock right offering, the Parent Company will pursue its pending application with the 
SEC to increase its authorized capital stock to ₱5 billion, in order to meet its projected investment plan. In 
sum, the Parent Company is expected to satisfy its cash requirements to finance its projected plans and 
investment in new ventures throughout the calendar year 2026. 
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Realization of Outstanding Receivables from Polymax Worldwide Limited in the Amount of ₱352,090,391 
as of December 31, 2025 
With the withdrawal of legal cases surrounding the polyethylene plant, the recovery of this receivable is 
resoundingly clearer. Moreover, if ever the negotiations with the Iranians will stall, there are other 
alternatives to address the issue. In order that these outstanding receivables, be fully paid and 
immediately recovered, a payment via dacion of the remaining 20% NPCA shares held by Polymax in 
NPC Alliance could be made to Metro Alliance, thus making the Parent Company the direct shareholders 
of NPCAC. As of December 31, 2025, Polymax continuously provided full financial support to Metro 
Alliance for its working capital requirements by offsetting from its existing advances from Metro Alliance. 

Manpower Requirements 
The Group does not expect significant changes in the number of employees as it is still in the stage of 
exploring new business opportunities. Manpower will be outsourced if needed. 

Capital Asset Acquisition 
The Group will make purchases of equipment and machines in the future if needed especially when 
investment in mining industry will materialize. 

Despite the global effects of the Ukraine War and Palestinian Conflict and the uncertainty and disputes 
brought about by the American tariff increases, the Group is cautiously positive, hoping that sustained 
economic growth is forthcoming. 

Therefore, the financial statements continue to be prepared on the going concern basis. 
 
 
Management’s Discussion and Analysis 
A copy of the Audited Financial Statements as of December 31, 2025 and Unaudited First Quarter 
of 2026 Financial Statements are herein attached. 
 
Calendar Year Ended December 31, 2025 vs. Calendar Year Ended December 31, 2024 

Financial Highlights  

The following companies are included in Metro Alliance consolidated financial statement: MCLSI, CPDSI, 

FEZ-EAC, ZDI and AHI.   
 
The table below shows the consolidated financial highlights of Metro Alliance and subsidiaries for the 
years ended December 31, 2025, 2024 and 2023: 
 

Balance Sheet As of December 31 (In Php’000) 

 2025 2024 2023 

Current assets ₱239,141 ₱247,138 ₱241,409 

Noncurrent assets 471,727 468,721 463,746 

Total Assets 710,868 715,859 705,155 

    

Current liabilities 262,599 277,157 283,676 

Noncurrent liabilities 438,139 428,709 425,362 

Total Liabilities 700,738 705,866 709,038 

Stockholder’s Equity 10,130 9,993 (3,883) 

Total Liabilities and Stockholder’s Equity ₱710,868 ₱715,859 ₱705,155 

Income Statement As of December 31 (In Php’000) 

 2025 2024 2023 

Sales and services ₱167,703 ₱198,793 ₱243,165 

Cost of sales and services (124,088) (156,481) (202,467) 

Gross profit 43,615 42,312 40,698 

Finance income 1,122 113 112 

Finance costs (1,007) (1,076) (1,483) 

Other income  62 9,126 159 

General and administrative expenses (46,773) (38,179) (41,923) 

Net income (loss) before tax (2,981) 12,296 (2,437) 

Income tax – Current (1,907) (3,360) (6,737) 

                      Deferred 2,278 (398) (109) 

Net income (loss) after tax (2,610) 8,538 (3,942) 

Net income (loss) attributable to:    
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Equity Holders of the Parent Company (4,349) 2,596 (4,780) 

Non-controlling interest 1,739 5,942 838 

 (2,610) 8,538 (3,942) 

Earnings (Loss) Per Share Attributable to 

holders of Parent Company 

 

(₱0.014) 

 

₱0.008 

 

(₱0.016) 

 

The Group is exploring business opportunities. As of report date, biggest contributor to the Group’s 

revenue is its logistic arm, MCLSI when it steadily growing for the past several years after. The Group will 

reorganize its operations; evaluate its remaining assets; review all pending legal cases; and settle and 

resolve its outstanding issues with other regulatory government bodies. The Group will focus on 

traditionally stable industries or sunrise sectors in order to maintain strong and healthy cash flows, and at 

the same time, aspiring for maximized potential earnings. 
 

Key Performance Indicators 

Metro Alliance and its majority-owned subsidiaries key performance indicators follow: 

 

Metro Alliance 

1. Net income 

2. Earnings per share – net income attributable to each share of common stock. (net income / weighted 

number of shares outstanding)  
3. Return on average equity – ability to generate returns on investment of stockholders. (net income / 

average equity)  
4. Debt to total asset ratio – the proportion to total assets financed by creditors. (total debt / total assets) 
5. Debt to Equity ratio – an indicator of which group has the greater representation in the assets of the 

company (total debt / equity)  
 

Metro Alliance (Parent Company) registered a net loss of ₱6.1 million, ₱4.7 million and ₱5.6 million in 
2025, 2024 and 2023, respectively. Decrease in net loss in 2025 as compared in 2024 is mainly attributed 
by the recognition of provision for estimated credit losses and provision for impairment on advances to 
affiliates, as required under PFRS 9, in 2021. 
 
Increase in net loss in 2025 as compared in 2024 by ₱1.4 million is mainly attributable to increase in 
provision for expected credit losses on advances to affiliate by ₱1.1 million, increase in provision for 
impairment on advances to subsidiaries by ₱1.7 million, decrease in professional fee by ₱0.4 million, 
decrease in outside services by ₱0.2 million, decrease in provision for impairment on Input VAT by ₱0.2 
million and increase in income tax benefit by ₱0.6 million. 

 

Comparative analysis of Metro Alliance’s key performance indicators follows: 

 
Performance indicator December 31 

 2025 2024 2023 
Earnings (loss) per share (in Php)  (0.02) (0.02) (0.02) 
Return (loss) on average equity (0.26) (0.17) (0.16) 
Debt to total assets ratio 0.96 0.94 0.93 
Debt to equity ratio 22.70 16.03 13.33 

 

MCLSI  
1. Profitability 

a. Gross profit margin – measures the profitability of revenues (services) in relation to the cost of 
services. (gross profit / revenues)   

b. Net profit margin – ability to generate surplus for stockholders. (net income / sales) 
c. Return on assets – ability to generate returns from assets. (net income / assets) 
d. Return on equity – ability to generate returns on investment of stockholders. (net income / 

stockholders equity)  
 
2. Liquidity ratios 

a. Current ratio – capacity to meet current obligations out of its liquid assets. (current assets / 
current liabilities) 

b. Receivables turnover and days’ sales in receivables – measures the ability to collect receivables.  
(net credit sales / average trade receivables) (365 days / receivables turnover) 
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MCLSI’s profitability is more favorable in 2025 as compared to 2024 and 2023. This is mainly due to the 
increase in the Company’s revenue. The favorable profitability is attributable to rental fees and adhoc and 
reimbursable charges for the year.  
Comparative analysis of MCLSI’s key performance indicators follows: 

 December 31 

Performance indicator 2025 2024 2023 

Profitability    
a. Gross profit margin 0.260 0.213 0.167 
b. Net profit margin 0.021 0.035 0.007 
c. Return on assets 0.015 0.028 0.007 
d. Return in equity  0.024 0.049 0.013 
Liquidity     
a. Current ratio 0.804 2.179 1.030 
b. Receivables turnover  1.845 1.734 1.879 
c. Days’ sales in receivables 198 210 194 

 

CPDSI, FEZ-EAC, ZDI and AHI 

Currently, CPDSI, FEZ-EAC, ZDI and AHI have no performance indicators because these are non-

operating companies as mentioned above. Management is considering a rationalization plan to address 

the future of these non-operating companies. 
 

CHANGES IN OPERATING RESULTS 

 

Net Income and Earnings (Loss) Per Share 
The Group registered a consolidated net loss of ₱2.6 million in 2025 as against net income of ₱8.5 million 
in 2024 and net loss of (₱3.9) million in 2023. The decrease in net income for 2025 as compared to 2024 
was due to the significant decrease in sales as some of MCLSI’s old clients had terminated their lease 
contracts during the current year. Earnings (loss) per share for 2025, 2024 and 2023 for equity holders of 
the Parent Company are (₱0.014), ₱0.008 and (₱0.016), respectively. Since certain subsidiaries have 
ceased operations, MCLSI is the only subsidiary that contributed to the revenue of the Group.  
 

Sales and Services 
The Group registered gross service revenue of ₱167.7 million, ₱198.8 million and ₱243.2 million for the 
years ended December 31, 2025, 2024 and 2023, respectively, with a decrease in revenue by ₱31.1 
million or 15.64% due to some clients who did not renewed their lease contracts with MCLSI like 
Skechers USA Philippines, Inc., Johnson & Johnson (Phils.), Inc., Beko Pilipinas Corp. and Brentagg 
Ingredients, Inc. 
 

Cost of Sales and Services 
Total cost of sales and services for the years 2025, 2024 and 2025 amounted to ₱124.1 million, ₱156.5 
million and ₱202.5 million, respectively. A decreased by ₱32.4 million or 20.7% for the year 2025 as 
compared to year 2024 was mainly attributable to net effect of the following: decrease of personnel cost 
by ₱0.3 million, decrease in rent and utilities expense by ₱13.1 million, decrease in transportation by 
₱21.2 million, increase in depreciation by ₱1.9 million, decrease in security services by ₱0.2 million, 
increase in outside services by ₱0.2 million, increase in repairs and maintenance by ₱0.5 million, 
decrease in taxes and licenses by ₱0.1 million and decrease in other expenses by ₱0.1 million (Note 23). 
 
Finance and Other Income, Net 
Net of finance income/(loss) and other income/(loss) for the years 2025, 2024 and 2023 amounted to 
₱0.2 million, ₱8.2 million and (₱1.2 million), respectively. Decrease of finance income (loss) in 2025 by 
₱8 million or 97.56% as compared to year 2024 was due to the following; increase in finance income by 
₱1 million, decrease in finance cost by ₱0.1 million and decrease in other income by ₱9 million (Note 26). 
On June 28, 2024, AHI Board of Directors approved a resolution condoning long outstanding liabilities in 
the books amounting to ₱7,991,840 and recognized other income amounting to ₱7,135,571 and VAT 
output of ₱856,269. 

General Administrative Expense 
General Administrative expenses for the years 2025, 2024 and 2023 amounted to ₱46.8 million, ₱38.2 
million and ₱41.9 million, respectively. Increase by ₱8.6 million or 22.51% for year 2025 as compared to 
year 2024 was mainly attributable to the following net effect: increase in provision for credit losses by 
₱3.3 million, decrease in personnel cost by ₱0.7 million, increase in communication and office supplies by 
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₱0.3 million, decrease in taxes and licenses by ₱0.2 million, increase in professional fee by ₱2.5 million, 
decrease in depreciation expense by ₱0.2 million, increase in rent and utilities by ₱0.1 million, increase in 
provision for impairment by ₱1.5 million, decrease in entertainment by ₱0.5 million, decrease in insurance 
by ₱0.1 million, increase in transportation by ₱0.3 million and increase in other expenses by ₱2.3 million 
(Note 25). 
 

CHANGES IN FINANCIAL CONDITION  

As discussed in Note 3 to the Consolidated Financial Statements, the following companies are included in 
Metro Alliance consolidated financial statement: MCLSI, CPDSI, FEZ-EAC, ZDI and AHI. A subsidiary is 
an entity in which the Company has control. Subsidiaries are consolidated from the date on which control 
is transferred out of the Company. 

Polymax is the Company’s special purpose entity incorporated in British Virgin Island solely for the 
purpose of acquiring the petrochemical plant of NPCA which resulted in a 2006 disputed sale of 
Polymax’s 60% interest in NPCA to NPC International Limited (NPCI) and Petrochemical Industries 
Investment Company (PIIC). Subsequently on August 27, 2013 the Company and Polymax entered into a 
settlement agreement with NPCI, PII and NPC to resolve the dispute. On the basis of the settlement 
agreement, the previously issued 2006 consolidated financial statements of the Company and its 
subsidiaries were restated to reflect the sale of Polymax’s 60% interest in the petrochemical plant.  

The remaining 20% of Polymax’s interest which is valued at ₱347.7 million, which is estimated 

recoverable amount from the sale of investment. The realization of the Company’s advances to Polymax 

(a special purpose entity in 2007) and the settlement Polymax’s past due liabilities for which the Company 

is jointly and severally liable, depends on whether sufficient cash flows can be generated from Polymax’s 

20% interest in NPCA, which is for sale, and from a letter of comfort issued by the Wellex Group of 

Companies in favor of the Parent Company. The consolidated financial statements do not include any 

adjustments that might result from the outcome of these uncertainties. As explained in the notes to 

financial statements, management’s plan is to infuse additional capital to address the going concern 

uncertainty. 

 
Assets 
Cash and cash equivalents for the years 2025 and 2024 amounted to ₱83.2 million and ₱69.3 million, 
respectively. Increase by ₱13.9 million or 20.06% in 2025 is net effect of net cash flows from operating 
activities amounting ₱40.9 million, net cash flows from investing activities of (₱9.1 million) and net cash 
flows for financing activities of (₱17.9 million) (Note 9).  
 

Receivables amounted to ₱118 million in 2025 and ₱150.3 million in 2024 (net of allowance for doubtful 

accounts of ₱150.2 million and ₱149.6 million as of December 31, 2025 and 2024, respectively). Net 

trade and other receivables decrease by ₱32.3 million or 21.49% (Note 10). This is due to decrease also 

in credit sales and ability to collect old trade receivables.  

 

Other current assets amounted to ₱38 million in 2025 and ₱27.4 million in 2024 (net of allowance for 

probable losses of ₱15.2 million and ₱15.1 million for 2025 and 2024, respectively. Increase by ₱10.6 

million or 38.69% was mostly due to the increase in prepayments by ₱11 million, decrease in input taxes 

by ₱0.3 million and additional provision for allowance for impairment by ₱0.1 million (Note 11).  

 
Advances to Related Party. In 2021, the account was reclassified from Asset held for sale to Advances to 
Related Parties - Polymax due to its nature of account. Total amount are ₱352.1 million and ₱347.7 
million (net of allowance of credit losses of ₱232.1 million and ₱229.2 million in 2025 and 2024, 
respectively), which constitute 49.53% and 48.57% of the Group’s total assets as of December 31, 2025 
and 2024, respectively. In 2021, provision for estimated credit losses on Advances to Polymax was 
recognized in compliance with the requirements of PFRS 9. This represents advances to Polymax, the 
Group’s special purpose entity incorporated in British Virgin Island solely for the purpose of acquiring the 
petrochemical plant of NPC Alliance Corporation (NPCA). During 2025, 2024 and 2023, the Company 
made additional collections of the advances from Polymax amounting to nil, nil and ₱690,908, 
respectively. During 2025, the Parent Company made additional advances to Polymax for its legal 
expenses amounting to ₱7,283,979 (Note 12). 

 
Financial Assets at Fair Value through Other Comprehensive Income (FVOCI) amounted to ₱18.5 million 
in 2025, ₱18 million in 2024 and ₱18 million in 2023. This account includes shares of stocks owned in 
publicly-listed company and non-listed entity. The fair value of these shares has been determined directly 
by reference to published prices in the active market (Note 13). 
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Property, plant and equipment-net amounted to ₱28.8 million and ₱28.7 million in 2025 and 2024, 
respectively with an increase in property, plant and equipment by ₱0.1 million primarily due to net effect 
of: (1) additional cost incurred for leasehold improvement by ₱0.2 million; (2) acquisition of office 
furniture, fixture and computer equipment amounting to ₱0.8 million; (3) adjustment cost of right-of-use 
asset by ₱25.7 million and (4) depreciation recorded for the year by ₱26.6 million. The Group has no 
outstanding contractual commitments to acquire certain property and equipment as of December 31, 
2025 and 2024. In 2025 and 2024, the Group carried out a review of the recoverable amounts of its 
property and equipment. The Group has determined that there is no indication that an impairment loss 
has occurred on its property and equipment.  
 

Other non-current assets for the years 2025 and 2024 amounted to ₱8.7 million and ₱12.6 million, 

respectively. Decrease by ₱3.9 million or 30.95% is due disposal of intangible asset (software) due to 

obsolence. This account consists of intangible asset pertaining to non-exclusive software license cost for 

use in MCSLI’s warehouse management system and non-current portion of refundable deposits (Note 

15). 
 
Liabilities 

Current Liabilities 
Accounts payable and accrued expenses for the years 2025 and 2024 amounted to ₱246.3 million and 
₱262 million, respectively. Trade payables are noninterest bearing and have credit terms of 30 to 60 
days. Accrued expenses include provisions for liabilities arising in the ordinary conduct of business, which 
are either pending decision by government authorities or are being contested, the outcome of which is not 
presently determinable. In the opinion of management and its legal counsel, adequate provisions have 
been made to cover tax and other liabilities that may arise as a result of an adverse decision that may be 
rendered. Provisions relate to pending claims jointly and severally against the Parent Company and 
Polymax and pending claims and tax assessment solely against the Parent Company. The information 
usually required by PAS 37, Provisions, Contingent Liabilities and Contingent Assets, is not disclosed as 
it may prejudice the outcome of the related claims and tax assessments. The net decrease for year 2025 
by ₱15.7 million or 5.99% is attributable to decrease in trade payables by ₱10.7 million, decrease in 
accrued expenses by ₱2.2 million and decrease in other current liabilities by ₱2.8 million. Other liabilities 
mainly pertain to payable to government agencies. These liabilities are unsecured and noninterest-
bearing (Note 16). 
 
Noncurrent Liabilities 
Accrued expenses – noncurrent portion amounted to ₱123,438,803 which composed of management fee 
and reserve for contingency BIR (Note 19). 

 

Lease Liability is the liability recognized in relation to the adoption of PFRS 16. As of December 31, 2025, 

the Company’s determined incremental rate used is between 3% and 5%. Current lease liability 

amounted to ₱15.9 million and ₱14.8 million in years 2025 and 2024, respectively. Noncurrent portion of 

Lease liability amounted to ₱2.7 million and ₱2 in years 2025 and 2024, respectively. Interest expense 

pertaining to lease liability amounted to ₱1,007,154 and ₱1,076,155 for the years ended December 31, 

2025 and 2024, respectively (Note 17). 

 
Due to related parties - current for the years 2025 and 2024 amounted to ₱0.4 million and ₱0.4 million, 
respectively. Due to related parties - noncurrent for the years 2025 and 2024 amounted to ₱298.3 million 
and ₱292.5 million, respectively. In 2020, The Group issued a 5-year promissory note to its affiliate, 
Philippine Estates Corporation (PHES), with a principal amount of ₱263,000,345 and a 2% interest per 
annum until the maturity date of March 15, 2026. The aforesaid amount pertains to advances made by 
the affiliate in favor of the Parent Company. In 2025 and 2024, interest incurred amounted to ₱5,260,007. 
The other amounts due to related parties pertain to unsecured and noninterest bearing advances 
provided to the Group to finance its working capital requirements, capital expenditures, petrochemical 
project support and for other investments and have no definite repayment terms (Note 18) 

 

Accrued retirement benefit cost amounted to ₱13.7 million and ₱10.8 million as of December 31, 2025 

and 2024. MAHEC and MCLSI has unfunded, non-contributory defined benefit requirement plan providing 

retirement benefits to all its regular employees. An independent actuary, using the projected unit credit 

method, conducts an actuarial valuation of the fund. The accrued actuarial liability is determined 

according to the plan formula taking into account the years of service rendered and compensation of 

covered employees as of valuation date. During the year 2024, some of MCLSI employees have retired, 

thus the decrease in the accrued retirement benefit cost. There is no provision for retirement benefit for 
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2022 as the management determined that current accrual is sufficient enough to cover retirement benefits 

of remaining employees. The Group expects no contributions are to be made yet in the future years out of 

the defined benefit plan obligation. In 2020, the Board of Directors approved to write-off the remaining 

retirement benefit payable of the Parent Company since it has no longer have employees. (Note 26). 
 

Cumulative Deficit is an account that consists of cumulative balance of periodic earnings and prior period 
adjustments, if any. In 2025 and 2024, the Group’s accumulated deficit amounted to ₱382.7 million and 
₱378.3 million, respectively. 
 

Calendar Year Ended December 31, 2024 vs. Calendar Year Ended December 31, 2023 

Financial Highlights  

The following companies are included in Metro Alliance consolidated financial statement: MCLSI, CPDSI, 

FEZ-EAC, ZDI and AHI.   
 
The table below shows the consolidated financial highlights of Metro Alliance and subsidiaries for the 
years ended December 31, 2024, 2023 and 2022: 
 

Balance Sheet As of December 31 (In Php’000) 

 2024 2023 2022 

Current assets ₱247,138 ₱241,409 ₱252,368 

Noncurrent assets 468,721 463,746 496,497 

Total Assets 715,859 705,155 748,865 

    

Current liabilities 277,157 283,676 306,088, 

Noncurrent liabilities 428,709 425,362 441,517 

Total Liabilities 705,866 709,038 747,605 

Stockholder’s Equity 9,993 (3,883) 1,260 

Total Liabilities and Stockholder’s Equity ₱715,859 ₱705,155 ₱748,865 

 

Income Statement As of December 31 (In Php’000) 

 2024 2023 2022 

Sales and services ₱198,793 ₱243,165 ₱334,134 

Cost of sales and services (156,481) (202,467) (272,785) 

Gross profit 42,312 40,698 61,349 

Finance income 113 112 70 

Finance costs (1,076) (1,483) (2,759) 

Other income  9,126 159 180 

General and administrative expenses (38,179) (41,923) (40,820) 

Net income (loss) before tax 12,296 (2,437) 18,020 

Income tax – Current (3,360) (6,737) (6,737) 

                      Deferred (398) (109) 683 

Net income (loss) after tax 8,538 (3,942) 11,967 

Net income (loss) attributable to:    

Equity Holders of the Parent Company 2,596 (4,780) 3,323 

Non-controlling interest 5,942 838 8,644 

 8,538 (3,942) 11,967 

Earnings (Loss) Per Share Attributable to holders of 

Parent Company 

 

₱0.008 

 

(₱0.016) 

 

₱0.011 

 

The Group is exploring business opportunities. As of report date, biggest contributor to the Group’s 

revenue is its logistic arm, MCLSI when it steadily growing for the past several years after. The Group will 

reorganize its operations; evaluate its remaining assets; review all pending legal cases; and settle and 

resolve its outstanding issues with other regulatory government bodies. The Group will focus on 

traditionally stable industries or sunrise sectors in order to maintain strong and healthy cash flows, and at 

the same time, aspiring for maximized potential earnings. 
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Key Performance Indicators 

Metro Alliance and its majority-owned subsidiaries key performance indicators follow: 

 

Metro Alliance 

6. Net income 

7. Earnings per share – net income attributable to each share of common stock. (net income / weighted 

number of shares outstanding)  
8. Return on average equity – ability to generate returns on investment of stockholders. (net income / 

average equity)  
9. Debt to total asset ratio – the proportion to total assets financed by creditors. (total debt / total assets) 
10. Debt to Equity ratio – an indicator of which group has the greater representation in the assets of the 

company (total debt / equity)  
 

Metro Alliance (Parent Company) registered a net loss of ₱4.7 million, ₱5.6 million and ₱5.6 million in 
2024, 2023 and 2022, respectively. Decrease in net loss in 2024 as compared in 2023 is mainly attributed 
by the recognition of provision for estimated credit losses, as required under PFRS 9, in 2021. 
 
Decrease in net loss in 2024 as compared in 2023 by ₱0.9 million is mainly attributable to decrease in 
professional fee by ₱0.6 million, decrease in entertainment by ₱1.2 million, increase in provision for credit 
losses by ₱1 million, increase in provision for impairment by ₱0.2 million, increase in other administrative 
expenses by ₱0.6 million decrease in income tax benefit by ₱0.3 million. 
 

Comparative analysis of Metro Alliance’s key performance indicators follows: 

 
Performance indicator December 31 

 2024 2023 2022 
Earnings (loss) per share (in Php)  (0.02) (0.02) (0.02) 
Return (loss) on average equity (0.17) (0.16) (0.14) 
Debt to total assets ratio 0.94 0.93 0.92 
Debt to equity ratio 16.03 13.33 10.80 

 

MCLSI  
3. Profitability 

a. Gross profit margin – measures the profitability of revenues (services) in relation to the cost of 
services. (gross profit / revenues)   

b. Net profit margin – ability to generate surplus for stockholders. (net income / sales) 
c. Return on assets – ability to generate returns from assets. (net income / assets) 
d. Return on equity – ability to generate returns on investment of stockholders. (net income / 

stockholders equity)  
 

4. Liquidity ratios 
a. Current ratio – capacity to meet current obligations out of its liquid assets. (current assets / 

current liabilities) 
b. Receivables turnover and days’ sales in receivables – measures the ability to collect receivables.  

(net credit sales / average trade receivables) (365 days / receivables turnover) 
 
MCLSI’s profitability is more favorable in 2024 as compared to 2023 and 2022. This is mainly due to the 
increase in the Company’s revenue. The favorable profitability is attributable to rental fees and adhoc and 
reimbursable charges for the year.  
Comparative analysis of MCLSI’s key performance indicators follows: 
 

 December 31 

Performance indicator 2024 2023 2022 

Profitability    
a. Gross profit margin 0.213 0.167 0.184 
b. Net profit margin 0.035 0.007 0.053 
c. Return on assets 0.028 0.007 0.062 
d. Return in equity  0.049 0.013 0.131 
Liquidity     
a. Current ratio 2.179 1.030 2.369 
b. Receivables turnover  1.734 1.879 2.48 
c. Days’ sales in receivables 210 194 147 
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CPDSI, FEZ-EAC, ZDI and AHI 
Currently, CPDSI, FEZ-EAC, ZDI and AHI have no performance indicators because these are non-
operating companies as mentioned above. Management is considering a rationalization plan to address 
the future of these non-operating companies. 
 
 

CHANGES IN OPERATING RESULTS 

 

Net Income and Earnings (Loss) Per Share 
The Group registered a consolidated net income of ₱8.54 million in 2024 as against net loss of ₱3.94 
million in 2023 and net income of ₱11.97 million in 2022. The decrease in net income for 2024 as 
compared to 2023 was due to the significant decrease in sales. Same in the year 2023, the increase in 
net loss as compared to year 2022 was also mainly due to decrease in sales in 2023. Earnings (loss) per 
share for 2024, 2023 and 2022 for equity holders of the Parent Company are ₱0.008, (₱0.016) and 
₱0.011, respectively. Since certain subsidiaries have ceased operations, MCLSI is the only subsidiary 
that contributed to the revenue of the Group.  

Sales and Services 
The Group registered gross service revenue of ₱198.8 million, ₱243.2 million and ₱334.1 million for the 
years ended December 31, 2024, 2023 and 2022, respectively, with a decrease in revenue by ₱44.4 
million or 18.25% due to some clients who did not renewed their lease contracts with MCLSI like Johnson 
& Johnson (Phils.), Inc., Beko Pilipinas Corp. and Brentagg Ingredients, Inc. which contributed ₱57.6M in 
revenue in 2023 (Note 25). 
 

Cost of Sales and Services 
Total cost of sales and services for the years 2024, 2023 and 2022 amounted to ₱156.5 million, ₱202.5 
million and ₱272.8 million, respectively. A decreased by ₱46 million or 22.72% was mainly attributable to 
net effect of the following: decrease of personnel cost by ₱14.1 million, decrease in rent and utilities 
expense by ₱13.1 million, decrease in transportation by ₱1.9 million, decrease in depreciation by ₱13.4 
million, decrease in security services by ₱1.1 million, decrease in outside services by ₱1.2 million, 
decrease in repairs and maintenance by ₱0.9 million, decrease in taxes and licenses by ₱0.5 million, 
decrease in communication and office supplies by ₱0.1 million and increase in other expenses by ₱0.2 
million (Note 26). 
 
Finance and Other Income, Net 
Net of finance income/(loss) and other income/(loss) for the years 2024, 2023 and 2022 amounted to 
₱8.2 million, (₱1.2 million) and (₱2.5 million), respectively. Decrease of finance income (loss) in 2024 by 
₱9.4 million or 783.33% was due to the following; increase in finance income by ₱2,020, decrease in 
finance cost by ₱0.4 million and increase in other income by ₱9.1 million (Note 27). On June 28, 2024, 
AHI Board of Directors approved a resolution condoning long outstanding liabilities in the books 
amounting to ₱7,991,840 and recognized other income amounting to ₱7,135,571 and VAT output of 
₱856,269. 

General Administrative Expense 
General Administrative expenses for the years 2024, 2023 and 2022 amounted to ₱38.2 million, ₱41.9 
million and ₱40.8 million, respectively. Decrease by ₱3.7 million was mainly attributable to the following 
net effect: increase in provision for credit losses by ₱1.6 million, decrease in personnel cost by ₱0.7 
million, increase in communication and office supplies by ₱0.3 million, decrease in taxes and licenses by 
₱0.04 million, decrease in professional fee by ₱0.2 million, decrease in depreciation expense by ₱0.9 
million, decrease in rent and utilities by ₱0.05 million, increase in amortization of intangible assets by 
₱0.03 million, decrease in entertainment by ₱2.6 million, increase in insurance by ₱0.1 million, increase 
in provision for impairment by ₱0.2 million, increase in transportation by ₱0.1 million and decrease in 
other expenses by ₱1.54 million (Note 28). 
 

CHANGES IN FINANCIAL CONDITION  

As discussed in Note 3 to the Consolidated Financial Statements, the following companies are included in 
Metro Alliance consolidated financial statement: MCLSI, CPDSI, FEZ-EAC, ZDI and AHI. A subsidiary is 
an entity in which the Company has control. Subsidiaries are consolidated from the date on which control 
is transferred out of the Company. 

Polymax is the Company’s special purpose entity incorporated in British Virgin Island solely for the 
purpose of acquiring the petrochemical plant of NPCA which resulted in a 2006 disputed sale of 
Polymax’s 60% interest in NPCA to NPC International Limited (NPCI) and Petrochemical Industries 
Investment Company (PIIC). Subsequently on August 27, 2013 the Company and Polymax entered into a 
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settlement agreement with NPCI, PII and NPC to resolve the dispute. On the basis of the settlement 
agreement, the previously issued 2006 consolidated financial statements of the Company and its 
subsidiaries were restated to reflect the sale of Polymax’s 60% interest in the petrochemical plant.  

The remaining 20% of Polymax’s interest which is valued at ₱366.2 million, which is estimated 

recoverable amount from the sale of investment. The realization of the Company’s advances to Polymax 

(a special purpose entity in 2007) and the settlement Polymax’s past due liabilities for which the Company 

is jointly and severally liable, depends on whether sufficient cash flows can be generated from Polymax’s 

20% interest in NPCA, which is for sale, and from a letter of comfort issued by the Wellex Group of 

Companies in favor of the Parent Company. The consolidated financial statements do not include any 

adjustments that might result from the outcome of these uncertainties. As explained in the notes to 

financial statements, management’s plan is to infuse additional capital to address the going concern 

uncertainty. 

 
Assets 
Cash and cash equivalents for the years 2024 and 2023 amounted to ₱69.3 million and ₱50 million, 
respectively. Increase by ₱19.3 million or 38.6% in 2024 is net effect of net cash flows from operating 
activities amounting ₱43.5 million, net cash flows from investing activities of (₱5.6 million) and net cash 
flows for financing activities of (₱18.6 million) (Note 12).  
 

Receivables amounted to ₱150.3 million in 2024 and ₱165.3 million in 2023 (net of allowance for doubtful 

accounts of ₱149.6 million and ₱149.4 million as of December 31, 2024 and 2023, respectively). Net 

trade and other receivables decrease by ₱15.5 million or 12.58% (Note 13).  

 

Other current assets amounted to ₱27.4 million in 2024 and ₱26.1 million in 2023 (net of allowance for 

probable losses of ₱15.1 million and ₱14.7 million for 2024 and 2023, respectively. Increase by ₱1.3 

million or 4.98% was mostly due to the increase in prepayments by ₱1.7 million and additional provision 

for allowance for impairment by ₱0.4 million (Note 14).  

 
Advances to Related Party. In 2021, the account was reclassified from Asset held for sale to Advances to 
Related Parties - Polymax due to its nature of account. Total amount is ₱347.7 million (net of allowance 
of credit losses of ₱229.2 million, ₱227.4 million in 2024 and 2023, respectively), which constitute 48.57% 
and 49% of the Group’s total assets as of December 31, 2024 and 2023, respectively. In 2021, provision 
for estimated credit losses on Advances to Polymax was recognized in compliance with the requirements 
of PFRS 9. This represents advances to Polymax, the Group’s special purpose entity incorporated in 
British Virgin Island solely for the purpose of acquiring the petrochemical plant of NPC Alliance 
Corporation (NPCA). During 2024, 2023 and 2022, the Company made additional collections of the 
advances from Polymax amounting to nil, ₱690,908, and ₱3,786,176, respectively. During 2024, the 
Parent Company made additional advances to Polymax for its legal expenses amounting to ₱1,806,380 
(Note 15). 

 
Financial Assets at Fair Value through Other Comprehensive Income (FVOCI) amounted to ₱18 million in 
2024, ₱18 million in 2023 and ₱19.2 million in 2022. This account includes shares of stocks owned in 
publicly-listed company and non-listed entity. The fair value of these shares has been determined directly 
by reference to published prices in the active market (Note 16). 
 
Property, plant and equipment-net amounted to ₱28.7 million and ₱24.2 million in 2024 and 2023, 
respectively with an increase in property, plant and equipment by ₱4.5 million primarily due to additional 
acquisition of machinery and equipment and cost of leasehold improvement and depreciation of right-of-
use asset. The Group has no outstanding contractual commitments to acquire certain property and 
equipment as of December 31, 2024 and 2023. In 2024 and 2023, the Group carried out a review of the 
recoverable amounts of its property and equipment. The Group has determined that there is no indication 
that an impairment loss has occurred on its property and equipment. In 2022, a Group subsidiary’s 
adjusted its Right-of-use account to effect the overstatement of the account, its accumulated depreciation 
of right-of-use asset and lease liability amounting to ₱29,918,908 and ₱40,948,619, respectively due to 
early termination of the lease contract during 2022. None of the properties were pledged or mortgaged as 
collateral to secure any of the Company’s loans. (Note 17). 

Other non-current assets for the years 2024 and 2023 amounted to ₱12.6 million and ₱11.7 million, 

respectively. Increase by ₱0.9 million or 7.69% is due to the increase of refundable deposits and 

intangible assets. This account consists of intangible asset pertaining to non-exclusive software license 

cost for use in MCSLI’s warehouse management system and non-current portion of refundable deposits 

(Note 18). 
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Liabilities 

Current Liabilities 
Accounts payable and accrued expenses for the years 2024 and 2023 amounted to ₱262 million and 
₱269.8 million, respectively. Trade payables are noninterest bearing and have credit terms of 30 to 60 
days. Accrued expenses include provisions for liabilities arising in the ordinary conduct of business, which 
are either pending decision by government authorities or are being contested, the outcome of which is not 
presently determinable. In the opinion of management and its legal counsel, adequate provisions have 
been made to cover tax and other liabilities that may arise as a result of an adverse decision that may be 
rendered. Provisions relate to pending claims jointly and severally against the Parent Company and 
Polymax and pending claims and tax assessment solely against the Parent Company. The information 
usually required by PAS 37, Provisions, Contingent Liabilities and Contingent Assets, is not disclosed as 
it may prejudice the outcome of the related claims and tax assessments. The net decrease for year 2024 
by ₱7.9 million or 2.97% is attributable to decrease in trade payables by ₱0.3 million, decrease in accrued 
expenses by ₱4.9 million and decrease in other current liabilities by ₱2.7 million. Other liabilities mainly 
pertain to payable to government agencies. These liabilities are unsecured and noninterest-bearing (Note 
19). 
 
Noncurrent Liabilities 
Accrued expenses – noncurrent portion amounted to ₱123,438,803 which composed of management fee 
and reserve for contingency BIR (Note 19). 

 

Lease Liability is the liability recognized in relation to the adoption of PFRS 16. As of December 31, 2024, 

the Company’s determined incremental rate used is between 3% and 5%. Current lease liability 

amounted to ₱14.8 million and ₱13.1 million in years 2024 and 2023, respectively. Noncurrent portion of 

Lease liability amounted to ₱2 million and nil in years 2024 and 2023, respectively. Interest expense 

pertaining to lease liability amounted to ₱1,076,155 and ₱1,483,268 for the years ended December 31, 

2024 and 2023, respectively (Note 20). 

 
Due to related parties - current for the years 2024 and 2023 amounted to ₱0.7 million and ₱0.7 million, 
respectively. Due to related parties - noncurrent for the years 2024 and 2023 amounted to ₱292.5 million 
and ₱286.6 million, respectively. In 2020, The Group issued a 5-year promissory note to its affiliate, 
Philippine Estates Corporation (PHES), with a principal amount of ₱263,000,345 and a 2% interest per 
annum until the maturity date of March 15, 2026. The aforesaid amount pertains to advances made by 
the affiliate in favor of the Parent Company. In 2024 and 2023, interest incurred amounted to ₱5,260,007. 
The other amounts due to related parties pertain to unsecured and noninterest bearing advances 
provided to the Group to finance its working capital requirements, capital expenditures, petrochemical 
project support and for other investments and have no definite repayment terms (Note 30) 

 

Accrued retirement benefit cost amounted to ₱10.8 million and ₱15.4 million as of December 31, 2024 

and 2023. MAHEC and MCLSI has unfunded, non-contributory defined benefit requirement plan providing 

retirement benefits to all its regular employees. An independent actuary, using the projected unit credit 

method, conducts an actuarial valuation of the fund. The accrued actuarial liability is determined 

according to the plan formula taking into account the years of service rendered and compensation of 

covered employees as of valuation date. During the year 2024, some of MCLSI employees have retired, 

thus the decrease in the accrued retirement benefit cost. There is no provision for retirement benefit for 

2022 as the management determined that current accrual is sufficient enough to cover retirement benefits 

of remaining employees. The Group expects no contributions are to be made yet in the future years out of 

the defined benefit plan obligation. In 2020, the Board of Directors approved to write-off the remaining 

retirement benefit payable of the Parent Company since it has no longer have employees. (Note 29). 
 

Cumulative Deficit is an account that consists of cumulative balance of periodic earnings and prior period 
adjustments, if any. In 2024 and 2023, the Group recognized provision for estimated credit losses of 
₱229.4 million ₱227.4 million, respectively, on advances to a related party which contributes to the 
material losses for the year. The provision is in compliance with the requirements of PFRS 9 (Note 24). 
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Calendar Year Ended December 31, 2023 vs. Calendar Year Ended December 31, 2022 
 

Financial Highlights  

The following companies are included in Metro Alliance consolidated financial statement: MCLSI, CPDSI, 

FEZ-EAC, ZDI and AHI.   
 
The table below shows the consolidated financial highlights of Metro Alliance and subsidiaries for the 
years ended December 31, 2023, 2022 and 2021: 
 

Balance Sheet As of December 31 (In Php’000) 

 2023 2022 2021 

Current assets ₱241,409 ₱252,368 ₱236,016 

Noncurrent assets 463,746 496,497 506,942 

Total Assets 705,155 748,865 742,958 

    

Current liabilities 283,676 306,088, 320,565 

Noncurrent liabilities 425,362 441,517 433,381 

Total Liabilities 709,038 747,605 753,946 

Stockholder’s Equity (3,883) 1,260 (10,988) 

Total Liabilities and Stockholder’s Equity ₱705,155 ₱748,865 ₱742,958 

 

Income Statement As of December 31 (In Php’000) 

 2023 2022 2021 

Sales and services ₱243,165 ₱334,134 ₱293,463 

Cost of sales and services (202,467) (272,785) (241,599) 

Gross profit 40,698 61,349 51,864 

Finance income 112 70 71 

Finance costs (1,483) (2,759) (2,630) 

Other income  159 180 2,152 

General and administrative expenses (41,923) (40,820) (259,364) 

Net income (loss) before tax (2,437) 18,020 (207,907) 

Income tax – Current (6,737) (6,737) (4,947) 

                      Deferred (109) 683 55,956 

Net income (loss) after tax (3,942) 11,967 (156,898) 

Net income (loss) attributable to:    

Equity Holders of the Parent Company (4,780) 3,323 (165,082) 

Non-controlling interest 838 8,644 8,184 

 (3,942) 11,967 (156,898) 

Earnings (Loss) Per Share Attributable to 

holders of Parent Company 

 

(₱0.016) 

 

₱0.011 

 

(₱0.539) 

 

The Group is exploring business opportunities. As of report date, biggest contributor to the Group’s 

revenue is its logistic arm, MCLSI when it steadily growing for the past several years after. The Group will 

reorganize its operations; evaluate its remaining assets; review all pending legal cases; and settle and 

resolve its outstanding issues with other regulatory government bodies. The Group will focus on 

traditionally stable industries or sunrise sectors in order to maintain strong and healthy cash flows, and at 

the same time, aspiring for maximized potential earnings. 

 

Key Performance Indicators 

Metro Alliance and its majority-owned subsidiaries key performance indicators follow: 

 

Metro Alliance 

1. Net income 

2. Earnings per share – net income attributable to each share of common stock. (net income / weighted 

number of shares outstanding)  
3. Return on average equity – ability to generate returns on investment of stockholders. (net income / 

average equity)  
4. Debt to total asset ratio – the proportion to total assets financed by creditors. (total debt / total assets) 
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5. Debt to Equity ratio – an indicator of which group has the greater representation in the assets of the 
company (total debt / equity)  
 

Metro Alliance (Parent Company) registered a net loss of ₱5.6 million, ₱5.6 million and ₱175.3 million in 
2023, 2022 and 2021, respectively. Decrease in net loss in 2023 as compared in 2022 is mainly attributed 
by the recognition of provision for estimated credit losses, as required under PFRS 9, in 2021. 
 
Decrease in net loss in 2023 as compared in 2022 by ₱29,780 is mainly attributable to decrease in 
professional fee by ₱611,369, increase in entertainment by ₱1,118,297, decrease in provision for credit 
losses by ₱1,290,259, decrease in provision for impairment by ₱73,285, decrease in office supplies by 
₱20,293, increase in personnel cost by ₱233,623, increase in other expenses by ₱271,614 and decrease 
in income tax benefit by ₱341,892. 
 

Comparative analysis of Metro Alliance’s key performance indicators follows: 

 
Performance indicator December 31 

 2023 2022 2021 
Earnings (loss) per share (in Php)  (0.02) (0.02) (0.57) 
Return (loss) on average equity (0.16) (0.14) (1.33) 
Debt to total assets ratio 0.93 0.92 0.90 
Debt to equity ratio 13.33 10.80 9.25 

 

MCLSI  
1. Profitability 

a. Gross profit margin – measures the profitability of revenues (services) in relation to the cost of 
services. (gross profit / revenues)   

b. Net profit margin – ability to generate surplus for stockholders. (net income / sales) 
c. Return on assets – ability to generate returns from assets. (net income / assets) 
d. Return on equity – ability to generate returns on investment of stockholders. (net income / 

stockholders equity)  
 

2. Liquidity ratios 
a. Current ratio – capacity to meet current obligations out of its liquid assets. (current assets / 

current liabilities) 
b. Receivables turnover and days’ sales in receivables – measures the ability to collect receivables.  

(net credit sales / average trade receivables) (365 days / receivables turnover) 
 
MCLSI’s profitability is more favorable in 2023 as compared to 2022 and 2021. This is mainly due to the 
increase in the Company’s revenue. The favorable profitability is attributable to rental fees and adhoc and 
reimbursable charges for the year.  
 
Comparative analysis of MCLSI’s key performance indicators follows: 
 

 December 31 

Performance indicator 2023 2022 2021 

Profitability    
a. Gross profit margin 0.167 0.184 0.177 
b. Net profit margin 0.007 0.053 0.058 
c. Return on assets 0.007 0.062 0.060 
d. Return in equity  0.013 0.131 0.144 
 
Liquidity  

   

a. Current ratio 1.030 2.369 1.868 
b. Receivables turnover  1.879 2.48 2.17 
c. Days’ sales in receivables 194 147 168 

 

CPDSI, FEZ-EAC, ZDI and AHI 
Currently, CPDSI, FEZ-EAC, ZDI and AHI have no performance indicators because these are non-
operating companies as mentioned above. Management is considering a rationalization plan to address 
the future of these non-operating companies. 
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CHANGES IN OPERATING RESULTS 

 

Net Income and Earnings (Loss) Per Share 
The Group registered a consolidated net loss of ₱3.94 million in 2023 as against net income of ₱11.97 
million in 2022 and net loss of ₱156.9 million in 2021. The decrease in net income for 2023 as compared 
to 2022 was due to the significant decrease in sales. Net loss was recognized in 2021 as compared to 
2022’s net income due to recognition of provision for estimated credit losses, which is required by PFRS 
9. Earnings (loss) per share for 2023, 2022 and 2021 for equity holders of the Parent Company are 
(₱0.016), ₱0.011 and (₱0.539), respectively. Since certain subsidiaries have ceased operations, MCLSI 
is the only subsidiary that contributed to the revenue of the Group.  
 

Sales and Services 
The Group registered gross service revenue of ₱243.2 million, ₱334.1 million and ₱293.5 million for the 
years ended December 31, 2023, 2022 and 2021, respectively, with a decrease in revenue by ₱90.9 
million or 27.21% due to some clients who did not renewed their lease contracts with MCLSI like Nutri 
Asia, Inc., Beko, Brentagg Ingredients, Inc. and Bonflex Packaging Corp. which contributed ₱116.36M in 
revenue in 2022 (Note 25). 
 

Cost of Sales and Services 
Total cost of sales and services for the years 2023, 2022 and 2021 amounted to ₱202.5 million, ₱272.8 
million and ₱241.6 million, respectively. A decreased by ₱70.30 million or 25.77% was mainly attributable 
to net effect of the following: decrease of personnel cost by ₱20.3 million, decrease in rent and utilities 
expense by ₱17.8 million, decrease in transportation by ₱19.5 million, decrease in depreciation by ₱3.4 
million, decrease in security services by ₱4.5 million, decrease in outside services by ₱2.2 million, 
decrease in repairs and maintenance by ₱1.5 million, decrease in taxes and licenses by ₱0.1 million, 
decrease in communication and office supplies by ₱0.05 million and decrease in other expenses by 
₱0.95 million (Note 26). 
 
Finance and Other Income, Net 
Net of finance income/(loss) and other income/(loss) for the years 2023, 2022 and 2021 amounted to 
(₱1.2 million), (₱2.5 million) and (₱0.4 million), respectively. Decrease of finance loss in 2023 by ₱1.3 
million or 52% was due to the following; increase in finance income by ₱0.05 million, decrease in finance 
cost by ₱1.3 million and decrease in other income by ₱0.05 million (Note 27).  
 
General Administrative Expense 
General Administrative expenses for the years 2023, 2022 and 2021 amounted to ₱41.9 million, ₱40.8 
million and ₱259.4 million, respectively. Increase by ₱1.1 million was mainly attributable to the following 
net effect: decrease in provision for credit losses by ₱1.3 million, increase in personnel cost by ₱0.3 
million, increase in communication and office supplies by ₱0.05 million, increase in taxes and licenses by 
₱0.1 million, increase in professional fee by ₱0.7 million, increase in depreciation expense by ₱0.3 
million, decrease in rent and utilities by ₱0.2 million, decrease in amortization of intangible assets by 
₱0.05 million, increase in entertainment by ₱3.4 million, decrease in insurance by ₱0.2 million, decrease 
in provision for impairment by ₱0.1 million, decrease in transportation by ₱0.2 million and increase in 
other expenses by ₱1.8 million (Note 28). 
 

CHANGES IN FINANCIAL CONDITION  

 
As discussed in Note 3 to the Consolidated Financial Statements, the following companies are included in 
Metro Alliance consolidated financial statement: MCLSI, CPDSI, FEZ-EAC, ZDI and AHI. A subsidiary is 
an entity in which the Company has control. Subsidiaries are consolidated from the date on which control 
is transferred out of the Company. 
 
Polymax is the Company’s special purpose entity incorporated in British Virgin Island solely for the 
purpose of acquiring the petrochemical plant of NPCA which resulted in a 2006 disputed sale of 
Polymax’s 60% interest in NPCA to NPC International Limited (NPCI) and Petrochemical Industries 
Investment Company (PIIC). Subsequently on August 27, 2013 the Company and Polymax entered into a 
settlement agreement with NPCI, PII and NPC to resolve the dispute. On the basis of the settlement 
agreement, the previously issued 2006 consolidated financial statements of the Company and its 
subsidiaries were restated to reflect the sale of Polymax’s 60% interest in the petrochemical plant.  
 

The remaining 20% of Polymax’s interest which is valued at ₱366.2 million, which is estimated 

recoverable amount from the sale of investment. The realization of the Company’s advances to Polymax 

(a special purpose entity in 2007) and the settlement Polymax’s past due liabilities for which the Company 
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is jointly and severally liable, depends on whether sufficient cash flows can be generated from Polymax’s 

20% interest in NPCA, which is for sale, and from a letter of comfort issued by the Wellex Group of 

Companies in favor of the Parent Company. The consolidated financial statements do not include any 

adjustments that might result from the outcome of these uncertainties. As explained in the notes to 

financial statements, management’s plan is to infuse additional capital to address the going concern 

uncertainty. 
 
Assets 
Cash and cash equivalents for the years 2023 and 2022 amounted to ₱50 million and ₱53.5 million, 
respectively. Decrease by ₱3.5 million or 6.54% in 2023 is net effect of net cash flows from operating 
activities amounting ₱27.1 million, net cash flows from investing activities of (₱7.2 million) and net cash 
flows for financing activities of (₱23.4) million (Note 12).  
 

Receivables amounted to ₱165.3 million in 2023 and ₱178.5 million in 2022 (net of allowance for doubtful 

accounts of ₱149.4 million and ₱149.3 million as of December 31, 2023 and 2022, respectively). Net 

trade and other receivables increase by ₱13.2 million or 7.39% (Note 13).  

 

Other current assets amounted to ₱26.1 million in 2023 and ₱20.4 million in 2022 (net of allowance for 

probable losses of ₱14.7 million and ₱14.6 million for 2023 and 2022, respectively. Increase by ₱5.7 

million or 27.94% was mostly due to the increase in creditable withholding taxes by ₱0.1 million, decrease 

in input taxes by ₱0.1 million and increase in prepayments ₱5.7 million (Note 14).  

 
Advances to Related Party. In 2021, the account was reclassified from Asset held for sale to Advances to 
Related Parties - Polymax due to its nature of account. Total amount is ₱347.7 million (net of allowance 
of credit losses of ₱227.4 million, ₱227 million in 2023 and 2022, respectively), which constitute 49% and 
46% of the Group’s total assets as of December 31, 2023 and 2022, respectively. In 2021, provision for 
estimated credit losses on Advances to Polymax was recognized in compliance with the requirements of 
PFRS 9. This represents advances to Polymax, the Group’s special purpose entity incorporated in British 
Virgin Island solely for the purpose of acquiring the petrochemical plant of NPC Alliance Corporation 
(NPCA). During 2023, 2022 and 2021, the Company made additional collections of the advances from 
Polymax amounting to ₱690,908, ₱3,786,176, and ₱11,369,681, respectively (Note 15). 

 
Financial Assets at Fair Value through Other Comprehensive Income (FVOCI) amounted to ₱18 million in 
2023, ₱19.2 million in 2022 and ₱19.2 million in 2021. This account includes shares of stocks owned in 
publicly-listed company and non-listed entity. The fair value of these shares has been determined directly 
by reference to published prices in the active market (Note 16). 
 
Property, plant and equipment-net amounted to ₱24.2 million and ₱56.1 million in 2023 and 2022, 
respectively with a decrease in property, plant and equipment by ₱31.9 million primarily due to 
depreciation of right-of-use asset. The Group has no outstanding contractual commitments to acquire 
certain property and equipment as of December 31, 2023 and 2022. In 2023 and 2022, the Group carried 
out a review of the recoverable amounts of its property and equipment. The Group has determined that 
there is no indication that an impairment loss has occurred on its property and equipment. In 2022, a 
Group subsidiary’s adjusted its Right-of-use account to effect the overstatement of the account, its 
accumulated depreciation of right-of-use asset and lease liability amounting to ₱29,918,908 and 
₱40,948,619, respectively due to early termination of the lease contract during 2022. None of the 
properties were pledged or mortgaged as collateral to secure any of the Company’s loans. (Note 17). 
 

Other non-current assets for the years 2023 and 2022 amounted to ₱11.7 million and ₱11.3 million, 

respectively. Increase by ₱0.4 million or 3.54% is due to the increase of refundable deposits and 

intangible assets. This account consists of intangible asset pertaining to non-exclusive software license 

cost for use in MCSLI’s warehouse management system and non-current portion of refundable deposits 

(Note 18). 
 
Liabilities 

Current Liabilities 
Accounts payable and accrued expenses for the years 2023 and 2022 amounted to ₱269.8 million and 
₱288.9 million, respectively. Trade payables are noninterest bearing and have credit terms of 30 to 60 
days. Accrued expenses include provisions for liabilities arising in the ordinary conduct of business, which 
are either pending decision by government authorities or are being contested, the outcome of which is not 
presently determinable. In the opinion of management and its legal counsel, adequate provisions have 
been made to cover tax and other liabilities that may arise as a result of an adverse decision that may be 
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rendered. Provisions relate to pending claims jointly and severally against the Parent Company and 
Polymax and pending claims and tax assessment solely against the Parent Company. The information 
usually required by PAS 37, Provisions, Contingent Liabilities and Contingent Assets, is not disclosed as 
it may prejudice the outcome of the related claims and tax assessments. The net decrease for year 2023 
by ₱19.1 million or 6.61% is attributable to decrease in trade payables by ₱19.4 million, increase in 
accrued expenses by ₱2.2 million and decrease in other current liabilities by ₱1.9 million. Other liabilities 
mainly pertain to payable to government agencies. These liabilities are unsecured and noninterest-
bearing (Note 19). 
 
Noncurrent Liabilities 
Accrued expenses – noncurrent portion amounted to ₱123,438,803 which composed of management fee 
and reserve for contingency BIR (Note 19). 

 

Lease Liability is the liability recognized in relation to the adoption of PFRS 16. As of December 31, 2023, 

the Company’s determined incremental rate used is between 3% and 5%. Current lease liability 

amounted to ₱13.1 million and ₱16.5 million in years 2023 and 2022, respectively. Noncurrent portion of 

Lease liability amounted to nil and ₱24.5 million in years 2023 and 2022. Interest expense pertaining to 

lease liability amounted to ₱1,483,268 and ₱2,758,781 for the years ended December 31, 2023 and 

2022, respectively (Note 20). 

 
Due to related parties - current for the years 2023 and 2022 amounted to ₱0.7 million and ₱0.7 million, 
respectively. Due to related parties - noncurrent for the years 2023 and 2022 amounted to ₱286.6 million 
and ₱280.7 million, respectively. In 2020, The Group issued a 5-year promissory note to its affiliate, 
Philippine Estates Corporation (PHES), with a principal amount of ₱263,000,345 and a 2% interest per 
annum until the maturity date of March 15, 2026. The aforesaid amount pertains to advances made by 
the affiliate in favor of the Parent Company. In 2023 and 2022, interest incurred amounted to ₱5,260,007. 
The other amounts due to related parties pertain to unsecured and noninterest bearing advances 
provided to the Group to finance its working capital requirements, capital expenditures, petrochemical 
project support and for other investments and have no definite repayment terms (Note 30) 

Accrued retirement benefit cost amounted to ₱15.4 million and ₱12.9 million as of December 31, 2023 

and 2022. MAHEC and MCLSI has unfunded, non-contributory defined benefit requirement plan providing 

retirement benefits to all its regular employees. An independent actuary, using the projected unit credit 

method, conducts an actuarial valuation of the fund. The accrued actuarial liability is determined 

according to the plan formula taking into account the years of service rendered and compensation of 

covered employees as of valuation date. There is no provision for retirement benefit for 2022 as the 

management determined that current accrual is sufficient enough to cover retirement benefits of 

remaining employees. The Group expects no contributions are to be made yet in the future years out of 

the defined benefit plan obligation. In 2020, the Board of Directors approved to write-off the remaining 

retirement benefit payable of the Parent Company since it has no longer have employees. (Note 29). 
 

Cumulative Deficit is an account that consists of cumulative balance of periodic earnings and prior period 
adjustments, if any. In 2023 and 2022, the Group recognized provision for estimated credit losses of 
₱227.4 million ₱227 million, respectively, on advances to a related party which contributes to the material 
losses for the year. The provision is in compliance with the requirements of PFRS 9 (Note 24). 

 

 
 (i) Summary of Material Trends, Events and Uncertainties 

The accompanying consolidated financial statements have been prepared assuming that Group 

Company will continue as a going concern.  

As of December 31, 2025 and 2024, the Group has significant advances to Polymax Worldwide Limited 

(Polymax), a special purpose entity incorporated in British Virgin Islands, amounting to ₱347.7 million, 

relating to the acquisition of the petrochemical plant of Bataan Polyethylene Corporation (BPC) involving 

a series of acquisition transactions described in the next section below. On the other hand, Polymax 

(jointly and severally with the Parent Company) has past due liabilities, including interest and penalties, 

amounting to ₱994.7 million as of December 31, 2024 and 2023, respectively, which were obtained to 

partially finance the acquisition of the petrochemical plant, resulting from the transfer of past due loans as 

discussed in the next paragraph. 

In 2007, the Parent Company unilaterally transferred to Polymax two significant past due liabilities totaling   

₱866.7 million as of December 31, 2006 that were obtained (jointly and severally with Polymax) to 

partially finance the acquisition of the petrochemical plant, and applied these against the Parent 
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Company’s advances to Polymax, in order to reflect the economic substance of the acquisition and 

related loan transactions. The remaining 20% of Polymax’s interest in the petrochemical plant is for sale. 

The realization of the Parent Company’s advances to Polymax and the settlement of the past due 

liabilities carried in the books of Polymax, for which the Parent Company is jointly and severally liable, 

depend on whether sufficient cash flows can be generated from the sale of Polymax’s remaining 20% 

interest in NPC Alliance Corporation (NPCA). 

Asset held for sale was reclassified to its correct account which is Advances to related parties amounting 

to ₱352.1 million and ₱347.7 million (net of allowance of credit losses of ₱232.1 million and ₱229.2 

million) for years ended December 31, 2025 and 2024, respectively, which constitute 49.53% and 48.57% 

of the Group’s total assets as of December 31, 2025 and 2024, respectively. This advances represent 

advances to Polymax, the Group’s special purpose entity incorporated in British Virgin Island solely for 

the purpose of acquiring the petrochemical plant of NPC Alliance Corporation (NPCA). 

 

The consolidated financial statements do not include any adjustments that might result from the outcome 

of these uncertainties. Management’s plan is to infuse additional capital to address the going concern 

uncertainty. 
 
(ii) Events that will Trigger Direct Contingent or Financial Obligation  
Having resolved its disputes with foreign parties involved in Bataan petrochemical project, there are no 
additional known events that will trigger direct or contingent financial obligation that is material to Metro 
Alliance, including the default of acceleration of an obligation.  
 
(iii) Material Off-balance Sheet Transactions, Arrangements, Obligations 
There are no material off-balance sheet transactions, arrangements, obligations (including contingent 
obligations), and other relationships of Metro Alliance with unconsolidated entities or other persons 
created during the reporting period. Completed transactions in connection with our investment in the 
petrochemical project were fully disclosed in the audited consolidated financial statements.  
 
(iv) Commitment for Capital Expenditures 
Since CPDSI has ceased operations and MVC ceased to be a subsidiary of MAHEC, the Group has no 
commitment for capital expenditures. 
 
(v) Any Known Trends, Events of Uncertainties (Impact On Net Sales / Net Income) 
Since CPDSI, AHI, FEZ-EAC and ZDI have ceased commercial operations and MCLSI is the only 
operating subsidiary among the Group, sales will rely solely on MCLSI’s results of operations.  

The Group registered a consolidated net loss of ₱2.6 million in 2025 as against net income of ₱8.5 million 
in 2024 and net loss of ₱3.9 million in 2023. The decrease in net income in 2025 as compared to 2024 
was due to net effect of significant decrease in sales of services due to major clients that didn’t renewed 
their lease contracts with MCLSI, a recognized other income from AHI in 2024 due to condonation of long 
outstanding liabilities, and decrease in cost and expenses. Same in the year 2024, the increase in net 
loss as compared to year 2023 was also mainly due to decrease in sales in 2024. Earnings (loss) per 
share for 2025, 2024 and 2023 for equity holders of the Parent Company are (₱0.0142), ₱0.0085 and 
(₱0.0156), respectively. Since certain subsidiaries have ceased operations, MCLSI is the only subsidiary 
that contributed to the revenue of the Group. 
  
The Group registered gross service revenue of ₱167.7 million, ₱198.8 million and ₱243.2 million for the 
years ended December 31, 2025, 2024 and 2023, respectively, with a decrease in revenue by ₱31.1 
million or 15.64% due to some clients who did not renewed their lease contracts with MCLSI like 
Skechers USA Philippines, Inc., Johnson & Johnson (Phils.), Inc., Beko Pilipinas Corp. and Brentagg 
Ingredients, Inc. 
 
(vi) Significant Element of Income or Loss That Did Not Arise From Continuing Operations. 
There is no significant element of income or loss that did not arise from continuing operations. 
 
(vii) Material Changes on Line Items in the Financial Statements  
Material changes on line items in the financial statements are presented under the captions “Changes in 
Financial Condition” and “Changes in Operating Results” above. 

The Group adopted PFRS 16 on the year 2019 which reported a Right-of-Use Asset and Lease Liability 
(Note 17 and 20) and PFRS 9 on the year 2021 for the recognition of Probable of Estimated Credit 
Losses.  
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(viii) Effect of Seasonal Changes in the Financial Condition or Results of Operations of the 
Corporation 
The financial condition or results of operations is not affected by any seasonal change.  
 
 
 

Undertaking 
 

Metro Alliance Holdings & Equities Corp., as registrant, will provide a copy of the Annual Report 
for the year ended December 31, 2024 or SEC Form 17-A free of charge. Any written request for a 
copy of Annual Report shall be addressed to the office of the Corporate Secretary c/o Metro 
Alliance Holdings & Equities Corp., 35th Flr. One Corporate Center, Doña Julia Vargas cor. Meralco 
Ave., Ortigas Center, Pasig City. A copy of the report will also be made available in the Company 
Website. 

 

 

Interim Period as of Quarter Ended March 31, 2026 as compared to March 31, 2025 

 

Financial Highlights  

The following companies are included in Metro Alliance consolidated financial statement: MCLSI, CPDSI, 

FEZ-EAC, ZDI and AHI.   

The following table shows the consolidated financial highlights of the Group for the quarters ended March 

31, 2026, 2025 and 2024: 

 Unaudited Income Statement  
 

Income Statement Amounts in Php 

  Jan.-Mar. 2026 Jan.-Mar. 2025 Jan.-Mar. 2024 

        

Sales and services ₱83,585,955  ₱43,628,465  ₱46,811,798  

Cost of sales and services  (38,100,114)  (34,119,723)  (40,154,976) 

Gross profit 45,485,841  9,508,472  6,656,822  

Expenses  (13,706,865)  (8,739,835)  (9,089,201) 

Other income             6,228,946                      7,009                    3,486  

Net Income Before Tax  38,007,922  775,916 (2,428,893)  

Income tax expense             4,885,789                           –                               –    

Net income  33,122,133  775,916 (2,428,893)  

Attributable to:        

    Equity Holders of the Parent 
Company 

 35,808,001  13,898 (1,671,512)  

    Non-controlling interest          (2,685,868)                  762,018  (757,381)  

   33,122,133  775,916           (2,428,893)  

        

Earnings Per Share – Equity Holders Of 
the Parent Company 

             ₱0.11697              ₱0.00005           (₱0.0055)  

 
 Unaudited Balance Sheet 
 

Balance Sheet Amounts in Php 

  Mar. 31, 2026 Mar. 31, 2025 Dec. 31, 2025 

Current assets ₱281,824,938  ₱248,819,199  ₱239,140,781  

Noncurrent assets 471,350,620  464,844,400  471,726,774  

Total Assets 753,175,558  713,663,599  710,867,555  

      
 

Current liabilities 271,568,890  273,683,501  262,598,570  

Noncurrent liabilities 438,139,282  428,708,896  438,139,282  

Total Liabilities 709,708,172  702,392,397  700,737,852  

Stockholder’s Equity 43,467,386  11,271,202  10,129,703  

Total Liabilities and Stockholder’s Equity ₱753,175,558  ₱713,663,599  ₱710,867,555  
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The Group is exploring business opportunities and assessing collection program on its significant 
receivables from Polymax Worldwide Ltd. to finance its prospective projects. Collection will highly depend 
on whether a fruitful negotiation with Iranian partners will progress and it started with the simultaneous 
withdrawal of legal cases filed by NPCI, MAHEC/Polymax and NPCA against each other. As of report 
date, biggest contributor to the Group’s revenue is its logistic arm, MCLSI, which has shown steady 
growth. The Group will reorganize its operations; evaluate its remaining assets; review all pending legal 
cases; and settle and resolve its outstanding issues with other regulatory government bodies. The Group 
will focus on traditionally stable industries or sunrise sectors in order to maintain strong and healthy cash 
flows, and at the same time, aspiring for maximized potential earnings. 
 
During the first quarter of 2026, the Parent Company has entered into consultancy agreement with a real 
estate company to provide technical and consultancy services with regards to the salability of the latter’s 
raw land and lots. This provided the Parent Company a significant revenue amounting to ₱47.5 million 
exclusive of taxes. 
 
a) Key Performance Indicators 
The Metro Alliance (MAH) and its majority-owned subsidiaries key performance indicators as follow: 
 
Metro Alliance 

11. Net income 
12. Earnings per share – net income attributable to each share of common stock (net income / 

weighted number of shares outstanding)  
13. Return on average equity – ability to generate returns on investment of stockholders (net income / 

average equity)  
14. Debt to total asset ratio – the proportion to total assets financed by creditors (total debt / total 

assets) 
15. Debt to Equity ratio – an indicator of which group has the greater representation in the assets of the 

company (total debt / equity)  
 

Metro Alliance (Parent Company) financial statements registered unaudited net income of ₱38,619,272 
for the 1st quarter of 2026 as compared to the same quarter of 2025 with net loss amounting to ₱767,234 
or an increase in net income by ₱39,386,506 or 5133.57% mainly due to the significant revenue 
generated during the first quarter of 2026 from providing technical and consultancy services to a real 
estate company. 
 
Comparative analysis of Metro Alliance’s key performance indicators is as follows: 
 

Performance indicator                     March 31 

 
                 2026                      2025 

Net Income / (Loss)                 ₱38,619,272  (₱767,234) 
Income / (Loss) per share   0.126  (0.003) 
Income / (Loss) on average equity                           0.970                             (2.963)  
Debt to total assets                            0.895                               0.942  
Debt to equity                               8.495                             16.195  
 
MCLSI 

5. Profitability 
a. Gross profit margin – measures the profitability of revenues (services) in relation to the cost of 

services (gross profit / revenues)   
b. Net profit margin – ability to generate surplus for stockholders (net income / sales) 
c. Return on assets – ability to generate returns from assets (net income / assets)  
d. Return on equity – ability to generate returns on investment of stockholders (net income / 

stockholders equity)  
6. Liquidity ratios 

a. Current ratio – capacity to meet current obligations out of its liquid assets (current assets/current 
liabilities) 

b. Receivables turnover and days’ sales in receivables – measures the ability to collect receivables 
(net credit sales / average trade receivables) (365 days / receivables turnover) 

 
The decrease in MCLSI’s gross profit resulted mainly due to discontinued contracts. With the decrease in 
operating income, net profit margin, return on assets and return on equity decreased. Current ratio 
increased due to the increase in accruals and other payables. In addition, turnover of receivables resulted 
to a lower collections compared to last year.  
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Comparative analysis of MCLSI’s key performance indicators on March 31 are as follows: 
 

Performance indicator 2026 2025 

Profitability   
 

a. Gross profit margin 0.172  0.218  
b. Net profit margin (0.152)  0.036  
c. Return on assets (0.023)  0.006  
d. Return on equity  (0.039)  0.011  
Liquidity  

  
a. Current ratio 1.566  2.288  
b. Receivables turnover  0.641  0.430  
c. Days’ sales in receivables 569.423  848.837  
 
Consumer Products Distribution Services, Inc. (CPDSI), FEZ-EAC Holdings, Inc.(FEZ-EAC), Zuellig 
Distributors, Inc. (ZDI) and Asia Healthcare, Inc. (AHI) 
Currently, CPDSI, FEZ-EAC, ZDI and AHI have no performance indicators because these are non-
operating companies. Management is considering a rationalization plan to address the future of these 
non-operating subsidiaries. 
 
Changes in Operating Results 
Net Income and Earnings (Loss)Per Share 
The Group registered a consolidated net income of ₱33,122,133 for the 1st quarter of 2026 as against net 
income of ₱775,916 for the 1st quarter of 2025 or an increase in net income by ₱33.9 million or 
4368.78% due to generated revenue of the Parent Company during the first quarter of 2026 amounting to 
₱47.5 million for providing technical and consultancy service to a real estate company. Income (Loss) per 
share attributable to equity holders of Parent Company are ₱0.11697 and ₱0.00005 for the 1st quarter of 
2026 and 2025, respectively. Since certain subsidiaries have ceased operations, MCLSI is the only 
subsidiary that contributed to the revenue of the Group.  
 
Sales and Services 
The Group registered gross service revenue of ₱83.6 million and ₱43.6 million for the quarters ended 
March 31, 2026 and 205. Revenue increased by ₱40 million or 91.74% due to the generated revenue of 
the Parent Company during the first quarter of 2026 amounting to ₱47.5 million for providing technical 
and consultancy service to a real estate company. 
 
Cost of Sales and Services 
Total cost of sales and services for the quarters ended March 31, 2026 and 2025 amounted to ₱38.1 
million and ₱34.1 million, respectively or an increased by ₱4 million or 11.73% against the same quarter 
last year and also was due to the following net effect of expenses; decrease in personal cost by ₱2.9 
million, increase in rent and utilities by ₱0.7 million, decrease in transportation expense by ₱0.5 million 
and increase in outside services by ₱5.7 million and increase other cost by ₱1 million. 
 
Operating Expenses 
Total operating expenses of the Group for the 1st quarter of 2026 amounted to ₱13.7 million as compared 
to ₱8.7 million for the 1st quarter of 2025 or an increase by ₱5 million or 57.47%. The increase was 
mainly attributable on the following: increase in professional fee by ₱4.1 million, decrease in personnel 
cost by ₱0.2 million, increase in communication and supplies by ₱0.8 million, increase in entertainment 
by ₱0.4 million, decrease in depreciation by ₱0.2 million and increase in remaining expenses by ₱0.1 
million. 
 
Other income 
Other income for the quarters ended March 31, 2026 and 2025 amounted to ₱6,228,946 and ₱7,009, 
respectively. The account pertains to interest income from banks and time deposit and other income not 
arising from ordinary course of business. During the first quarter of 2026, the Parent Company recorded a 
reversal on allowance for impairment on input VAT amounting to ₱5.7 million due to the revenue 
recognized which resulted to an output VAT. 
 
c)  Changes in Financial Conditions 

Assets 
Cash and cash equivalents as of March 31, 2026 and 2025 amounted to ₱82.5 million and ₱73.3 million, 
respectively. Net cash flows from operating activities is ₱679,659, net cash flows from investing activities 
is ₱2,372 and net cash flows from financing activities is ₱15,789. 
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Receivables amounted to ₱159.8 million as of March 31,2026 and ₱138.3 million as of March 31, 2025 
(net of allowance for doubtful accounts) or an increase of ₱21.5 million or 15.55%. Movement in the 
accounts is mainly attributable to the increase in trade receivable by ₱21.4 million and increase in other 
receivables by ₱0.1 million. 
 
Other current assets amounted to ₱39.5 million and ₱37.2 million as of March 31, 2026 and 2025, 
respectively (net of allowance for probable losses of ₱9.5 million and ₱15.1 million, respectively) or an 
increase of ₱2.3 million or 6.18%. The increase was due net effect of the following: decrease in input VAT 
by ₱5.4 million and increase in prepayments and others by ₱2.1 million and decrease in provision for 
allowance for impairment by ₱5.6 million. 
 
Financial Assets at Fair Value through Other Comprehensive Income (FVOCI) amounted to ₱18.7 million 
and ₱18.5 million in March 31, 2026 and 2025, respectively. This account includes shares of stocks 
owned in publicly listed company and unquoted equity investment carried at cost. During the latter part of 
2017, the Parent Company made an investment to a non-listed entity, whose primary activity is to engage 
in real estate development. The increase pertains to recognition of fair market value gain on restating the 
listed shares to its fair market value as of March 31, 2026. 
 
Property and equipment amounted to ₱29.2 million and ₱27.9 million in March 31, 2026 and 2025, 
respectively. The Group has no outstanding contractual commitments to acquire certain property and 
equipment as of March 31, 2026 and 2025 and the Group carried out a review of the recoverable 
amounts of its property and equipment. The Group has determined that there is no indication that an 
impairment loss has occurred on its property and equipment. 
 
Deferred tax assets in the 1st quarter of 2026 decrease by ₱1.9 million as compared to 1st quarter of 
2025 due to recognition of tax benefit on future deductible expense. 
 
Other non-current assets as of March 31, 2025 and 2024 amounted to ₱8.7 million and ₱9.2 million, 
respectively or a decrease by ₱0.5 million due to decrease in refundable deposits. This account consists 
of intangible asset pertaining to non-exclusive software license cost for use in MCSLI’s warehouse 
management system and the non-current portion of refundable deposits. 
 
Advances to related parties amounted to ₱351.1 million and ₱347.6 million (net of probable expected 
credit losses of ₱232.1 million and ₱229.2 million, respectively) as of March 31, 2026 and 2022, 
respectively, which represents advances to Polymax, the Group’s unconsolidated special purpose entity 
incorporated in British Virgin Island solely for the purpose of acquiring the petrochemical plant of NPC 
Alliance Corporation (NPCA). Amount collected as of March 31, 2026 and 2025 are ₱969,849 and 
₱65,080, respectively. 
 
Liabilities 
The Accounts payable and accrued expenses – current portion as of March 31, 2026 and 2025 amounted 
to ₱255.2 million and ₱258.5 million, respectively. The decrease by ₱3.3 million or 1.28% was due to 
increase in trade payables amounting to ₱5.5 million, decrease in accrued expenses by ₱6 million and 
decrease in other current liabilities by ₱2.8 million. Trade payables are noninterest bearing and have 
credit terms of 30 to 60 days. Accrued expense and other liabilities mainly include accruals for 
manufacturing and operating expenses, other taxes payable, advances from customers and provisions for 
liabilities arising in the ordinary conduct of business, which are either pending decision by government 
authorities or are being contested, the outcome of which is not presently determinable. In the opinion of 
management and its legal counsel, adequate provisions have been made to cover tax and other liabilities 
that may arise as a result of an adverse decision that may be rendered. Accrued expenses – noncurrent 
portion amounted to ₱123,438,803 which composed of management fee and reserve for contingency 
BIR. 
 

Lease Liability is the liability recognized in relation to the adoption of PFRS 16. Current lease liability 

amounted to ₱15.9 million and ₱14.8 million as of March 31, 2026 and 2025, respectively. Noncurrent 

portion of Lease liability amounted to ₱2.7 million and ₱2 million as of March 31, 2026 and 2025, 

respectively. 
 
The Due to related parties - current as of March 31, 2026 and 2025 amounted to ₱0.4 million and ₱0.4 
million, respectively. Due to related parties - noncurrent as of March 31, 2026 and 2025 amounted to 
₱298.3 million and ₱292.5 million, respectively. In 2020, The Group issued a 5-year promissory note to its 
affiliate, Philippine Estate Corporation, with a principal amount of ₱263,000,345, including a 2% legal 
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interest for the year 2020 and a 2% interest per annum until the maturity date of March 15, 2026. The 
other amounts due to related parties pertain to unsecured and noninterest bearing advances provided to 
the Group to finance its working capital requirements, capital expenditures, petrochemical project support 
and for other investments and have no definite repayment terms. 
 
Accrued retirement benefit cost amounted to ₱13.7 million and ₱10.8 million as of March 31, 2026 and 
2025, respectively. MAHEC and MCLSI has unfunded, non-contributory defined benefit requirement plan 
providing retirement benefits to all its regular employees. An independent actuary, using the projected 
unit credit method, conducts an actuarial valuation of the fund. The accrued actuarial liability is 
determined according to the plan formula taking into account the years of service rendered and 
compensation of covered employees as of valuation date. There is no provision for retirement benefit for 
March 31, 2026 and 2025, respectively, as the management determined that current accrual is sufficient 
enough to cover retirement benefits of remaining employees. The Group expects no contributions are to 
be made yet in the future years out of the defined benefit plan obligation. In 2020, the Board of Directors 
approved to write-off the remaining retirement benefit payable of the Parent Company since it has no 
longer have employees. 
 
 

Interim Period as of Quarter Ended March 31, 2025 as compared to March 31, 2024 

 

Financial Highlights  

The following companies are included in Metro Alliance consolidated financial statement: MCLSI, CPDSI, 

FEZ-EAC, ZDI and AHI.   

The following table shows the consolidated financial highlights of the Group for the quarters ended March 

31, 2025, 2024 and 2023: 

 Unaudited Income Statement  

Income Statement Amounts in Php 

  
Jan.-Mar. 

 2025 
Jan.-Mar.  

2024 
Jan.-Mar. 

2023 

Sales and services ₱43,628,465  ₱46,811,798  ₱66,648,194  

Cost of sales and services  (34,119,723)  (40,154,976)  (56,320,416) 

Gross profit 9,508,472  6,656,822  10,327,778  

Expenses  (8,739,835)  (9,089,201)  (11,543,236) 

Other income                  7,009                  3,486                 6,970  

Net Income Before Tax  775,916  (2,428,893) (1,208,488)  

Income tax expense                        –                          –                         –    

Net income  775,916  (2,428,893) (1,208,488)  

Attributable to:        

    Equity Holders of the Parent Company  13,898  (1,671,512) (1,449,428)  

    Non-controlling interest             762,018           (757,381)  240,940  

   775,916 (2,428,893)     (1,208,488)  

        
Earnings Per Share – Equity Holders Of the Parent Company            ₱0.00005          (₱0.0055)      (₱0.0047)  

 
 Unaudited Balance Sheet 

Balance Sheet Amounts in Php 

  Mar. 31, 2025 Mar. 31, 2024 Mar. 31, 2023 

Current assets ₱248,819,199  ₱244,962,828  ₱252,702,220  

Noncurrent assets 464,844,400  462,027,186  493,183,907  

Total Assets 713,663,599  706,990,014  745,886,127  

        

Current liabilities 273,683,501  288,586,756  304,012,233  

Noncurrent liabilities 428,708,896  425,362,115  441,822,128  

Total Liabilities 702,392,397  713,948,871  745,834,361  

Stockholder’s Equity 11,271,202  (6,958,857)   51,766 

Total Liabilities and Stockholder’s Equity ₱713,663,599  ₱706,990,014  ₱745,886,127  
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The following companies are included in Metro Alliance (MAH) consolidated financial statement: MCLSI, 
CPDSI, FEZ-EAC, ZDI and AHI. Due to intra-corporate disputes surrounding the ownership of the Bataan 
petrochemical plant, the scope of the 2007-2013 audits was completed by the independent auditors and 
the reports was approved by the Board of Directors on October 10, 2014. 
 
The Group is exploring business opportunities. As of report date, biggest contributor to the Group’s 
revenue is its logistic arm, MCLSI, which has shown steady growth. The Group will reorganize its 
operations; evaluate its remaining assets; review all pending legal cases; and settle and resolve its 
outstanding issues with other regulatory government bodies. The Group will focus on traditionally stable 
industries or sunrise sectors in order to maintain strong and healthy cash flows, and at the same time, 
aspiring for maximized potential earnings. 
 
b) Key Performance Indicators 
The Metro Alliance (MAH) and its majority-owned subsidiaries key performance indicators as follow: 

Metro Alliance 
1. Net income 
2. Earnings per share – net income attributable to each share of common stock (net income / 

weighted number of shares outstanding)  
3. Return on average equity – ability to generate returns on investment of stockholders (net income / 

average equity)  
4. Debt to total asset ratio – the proportion to total assets financed by creditors (total debt / total 

assets) 
5. Debt to Equity ratio – an indicator of which group has the greater representation in the assets of the 

company (total debt / equity)  
 

Metro Alliance (Parent Company) financial statements registered unaudited net loss of ₱767,234 for the 
1st quarter of 2025 as compared to the same quarter of 2024 with net loss amounting to ₱868,784 or a 
decrease in net loss by ₱101,550 or 11.69% mainly due to lesser professional fees and other expense 
paid during the current quarter. 
 
Comparative analysis of Metro Alliance’s key performance indicators is as follows: 
 

Performance indicator March 31 

 
                 2025                      2024 

Net Income / (Loss)                 (₱767,234)  (₱868,784) 
Income / (Loss) per share   (0.003)  (0.003) 
Income / (Loss) on average equity                           (2.963)                             (2.670)  
Debt to total assets                            0.942                               0.934  
Debt to equity                               16.195                             14.072  
 
MCLSI 

1. Profitability 
a. Gross profit margin – measures the profitability of revenues (services) in relation to the cost of 

services (gross profit / revenues)   
b. Net profit margin – ability to generate surplus for stockholders (net income / sales) 
c. Return on assets – ability to generate returns from assets (net income / assets)  
d. Return on equity – ability to generate returns on investment of stockholders (net income / 

stockholders equity)  
2. Liquidity ratios 

a. Current ratio – capacity to meet current obligations out of its liquid assets (current assets/current 
liabilities) 

b. Receivables turnover and days’ sales in receivables – measures the ability to collect receivables 
(net credit sales / average trade receivables) (365 days / receivables turnover) 

 
The decrease in MCLSI’s gross profit resulted mainly due to discontinued contracts. With the decrease in 
operating income, net profit margin, return on assets and return on equity decreased. Current ratio 
increased due to the increase in accruals and other payables. In addition, turnover of receivables resulted 
to a lower collections compared to last year.  
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Comparative analysis of MCLSI’s key performance indicators on March 31 are as follows: 
 

Performance indicator 2025 2024 

Profitability   
 

a. Gross profit margin 0.218  0.142  
b. Net profit margin 0.036  (0.033)  
c. Return on assets 0.006  (0.006)  
d. Return on equity  0.011  (0.011)  
Liquidity  

  
a. Current ratio 2.288  2.072  
b. Receivables turnover  0.430  0.418  
c. Days’ sales in receivables 848.837  873.206  
 
 
Consumer Products Distribution Services, Inc. (CPDSI), FEZ-EAC Holdings, Inc.(FEZ-EAC), Zuellig 
Distributors, Inc. (ZDI) and Asia Healthcare, Inc. (AHI) 
Currently, CPDSI, FEZ-EAC, ZDI and AHI have no performance indicators because these are non-
operating companies. Management is considering a rationalization plan to address the future of these 
non-operating subsidiaries. 
 
b)  Changes in Operating Results 
Net Income and Earnings (Loss)Per Share 
The Group registered a consolidated net income of ₱775,916 for the 1st quarter of 2025 as against net 
loss of ₱2,428,893 for the 1st quarter of 2024 or an increase in net income by ₱3.2 million or 131.95% 
due to despite of lower sales of services due to few discontinued contracts, there were cost saving 
measures that were put in place to cut losses. Income (Loss) per share attributable to equity holders of 
Parent Company are ₱0.00005 and (₱0.0055) for the 1st quarter of 2025 and 2024, respectively. Since 
certain subsidiaries have ceased operations, MCLSI is the only subsidiary that contributed to the revenue 
of the Group.  
 
Sales and Services 
The Group registered gross service revenue of ₱43.6 million and ₱46.8 million for the quarters ended 
March 31, 2025 and 2024. Revenue decreased by ₱3.2 million or 6.84% due to some clients of MCLSI 
that no longer renewed their contracts during the current quarter. 
 
Cost of Sales and Services 
Total cost of sales and services for the quarters ended March 31, 2025 and 2024 amounted to ₱34.1 
million and ₱40.2 million, respectively. Proportion to the decrease in sales, cost of sales also decreased 
by ₱6.1 million or 15.17% against the same quarter last year and also was due to the following net effect 
of expenses; increase in personal cost by ₱1.7 million, decrease in rent and utilities by ₱2.8 million, 
decrease in transportation expense by ₱5.7 million, increase in outside services by ₱0.4 million and 
decrease in the remaining other costs by ₱0.3 million. 
 
Operating Expenses 
Total operating expenses of the Group for the 1st quarter of 2025 amounted to ₱8.7 million as compared 
to ₱9.1 million for the 1st quarter of 2024 or a decrease by ₱0.4 million or 4.40%. The decrease was 
mainly attributable on the following: decrease in personnel cost by ₱0.3 million, decrease in entertainment 
by ₱0.3 million, decrease in depreciation by ₱0.3 million, increase in communication and supplies by ₱0.2 
million and decrease in remaining expenses by ₱0.3 million. 
 
Other income 
Other income for the quarters ended March 31, 2025 and 2024 amounted to ₱7,009 and ₱3,486, 
respectively. The account pertains to interest income and other income not arising from ordinary course 
of business.  
 
c)  Changes in Financial Conditions 

Assets 
Cash and cash equivalents as of March 31, 2025 and 2024 amounted to ₱73.3 million and ₱57.5 million, 
respectively. Net cash flows from operating activities is ₱4.3 million, net cash flows from investing 
activities is ₱0.4 million and net cash flows from financing activities is ₱0.001 million. 
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Receivables amounted to ₱138.3 million as of March 31,2025 and ₱156.1 million as of March 31, 2024 
(net of allowance for doubtful accounts) or a decrease of ₱17.8 million or 11.40%. Movement in the 
accounts is mainly attributable to the decrease in trade receivable by ₱18.2 million and increase in other 
receivables by ₱0.4 million. 
 
Other current assets amounted to ₱37.2 million and ₱31.4 million as of March 31, 2025 and 2024, 
respectively (net of allowance for probable losses of ₱15.1 million and ₱14.7 million, respectively) or an 
increase of ₱5.8 million or 18.47%. The increase was due net effect of the following: decrease in input 
VAT by ₱0.9 million and increase in prepayments and others by ₱6.7 million. 
Financial Assets at Fair Value through Other Comprehensive Income (FVOCI) amounted to ₱18.5 million 
and ₱17.3 million in March 31, 2025 and 2024, respectively. This account includes shares of stocks 
owned in publicly listed company and unquoted equity investment carried at cost. During the latter part of 
2017, the Parent Company made an investment to a non-listed entity, whose primary activity is to engage 
in real estate development. 
Property and equipment amounted to ₱27.9 million and ₱23.4 million in March 31, 2025 and 2024, 
respectively. The Group has no outstanding contractual commitments to acquire certain property and 
equipment as of March 31, 2025 and 2024 and the Group carried out a review of the recoverable 
amounts of its property and equipment. The Group has determined that there is no indication that an 
impairment loss has occurred on its property and equipment. 
 
Deferred tax assets in the 1st quarter of 2025 decrease by ₱1.04 million as compared to 1st quarter of 
2024. 
 
Other non-current assets as of March 31, 2025 and 2024 amounted to ₱9.2 million and ₱11.8 million, 
respectively or a decrease by ₱2.6 million due to decrease in refundable deposits. This account consists 
of intangible asset pertaining to non-exclusive software license cost for use in MCSLI’s warehouse 
management system and the non-current portion of refundable deposits. 
 
Advances to related parties amounted to ₱347.6 million and ₱346.7 million (net of probable expected 
credit losses of ₱229.2 million and ₱227.4 million, respectively) as of March 31, 2025 and 2024, 
respectively, which represents advances to Polymax, the Group’s unconsolidated special purpose entity 
incorporated in British Virgin Island solely for the purpose of acquiring the petrochemical plant of NPC 
Alliance Corporation (NPCA). Amount collected as of March 31, 2025 and 2024 are ₱65,080 and 
₱971,611, respectively. 
 
Liabilities 
The Accounts payable and accrued expenses – current portion as of March 31, 2025 and 2024 amounted 
to ₱258.5 million and ₱274.7 million, respectively. The decrease by ₱16.2 million or 5.90% was due to 
payment of trade payables amounting to ₱8.9 million, decrease in accrued expenses by ₱4.2 million and 
decrease in other current liabilities by ₱3.1 million. Trade payables are noninterest bearing and have 
credit terms of 30 to 60 days. Accrued expense and other liabilities mainly include accruals for 
manufacturing and operating expenses, other taxes payable, advances from customers and provisions for 
liabilities arising in the ordinary conduct of business, which are either pending decision by government 
authorities or are being contested, the outcome of which is not presently determinable. In the opinion of 
management and its legal counsel, adequate provisions have been made to cover tax and other liabilities 
that may arise as a result of an adverse decision that may be rendered. Accrued expenses – noncurrent 
portion amounted to ₱123,438,803 which composed of management fee and reserve for contingency 
BIR. 
 

Lease Liability is the liability recognized in relation to the adoption of PFRS 16. Current lease liability 

amounted to ₱14.8 million and ₱13.1 million as of March 31, 2025 and 2024, respectively. Noncurrent 

portion of Lease liability amounted to nil as of March 31, 2025 and 2024, respectively. 
 
The Due to related parties - current as of March 31, 2025 and 2024 amounted to ₱0.4 million and ₱0.7 
million, respectively. Due to related parties - noncurrent as of March 31, 2025 and 2024 amounted to 
₱292.5 million and ₱286.6 million, respectively. In 2020, The Group issued a 5-year promissory note to its 
affiliate, Philippine Estate Corporation, with a principal amount of ₱263,000,345, including a 2% legal 
interest for the year 2020 and a 2% interest per annum until the maturity date of March 15, 2026. The 
other amounts due to related parties pertain to unsecured and noninterest bearing advances provided to 
the Group to finance its working capital requirements, capital expenditures, petrochemical project support 
and for other investments and have no definite repayment terms. 
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Accrued retirement benefit cost amounted to ₱10.8 million and ₱15.4 million as of March 31, 2025 and 
2024, respectively. MAHEC and MCLSI has unfunded, non-contributory defined benefit requirement plan 
providing retirement benefits to all its regular employees. An independent actuary, using the projected 
unit credit method, conducts an actuarial valuation of the fund. The accrued actuarial liability is 
determined according to the plan formula taking into account the years of service rendered and 
compensation of covered employees as of valuation date. There is no provision for retirement benefit for 
March 31, 2025 and 2024, respectively, as the management determined that current accrual is sufficient 
enough to cover retirement benefits of remaining employees. The Group expects no contributions are to 
be made yet in the future years out of the defined benefit plan obligation. In 2020, the Board of Directors 
approved to write-off the remaining retirement benefit payable of the Parent Company since it has no 
longer have employees. 
 
Deferred tax liabilities in the 1st quarter of 2025 and 2024 is nil and ₱0.3 million, respectively. 
 
 

Interim Period as of Quarter Ended March 31, 2024 as compared to March 31, 2023 
 

Financial Highlights  

The following companies are included in Metro Alliance consolidated financial statement: MCLSI, CPDSI, 

FEZ-EAC, ZDI and AHI.   

The following table shows the consolidated financial highlights of the Group for the quarters ended March 

31, 2024, 2023 and 2022: 

 Unaudited Income Statement  

Income Statement Amounts in Php 

  
Jan.-Mar.  

2024 
Jan.-Mar. 

2023 
Jan.-Mar. 

2022 

Sales and services ₱46,811,798  ₱66,648,194  ₱73,238,700  

Cost of sales and services  (40,154,976)  (56,320,416) (56,682,312) 

Gross profit 6,656,822  10,327,778  16,556,388  

Expenses  (9,089,201)  (11,543,236)  (9,294,503) 

Other income                 3,486                 6,970              119  

Net Income Before Tax  (2,428,893) (1,208,488)  7,262,004  

Income tax expense                       –                         –                      –    

Net income  (2,428,893) (1,208,488)  7,262,004  

Attributable to:        

    Equity Holders of the Parent Company  (1,671,512) (1,449,428)  3,250,855  

    Non-controlling interest          (757,381)  240,940  4,011,149  

  (2,428,893)     (1,208,488)      7,262,004  

        

Earnings Per Share – Equity Holders Of the Parent Company           (₱0.0055)        (₱0.0047)        ₱0.0106  

 
 Unaudited Balance Sheet 

Balance Sheet Amounts in Php 

  Mar. 31, 2024 Mar. 31, 2023 Mar. 31, 2022 

Current assets ₱244,962,828  ₱252,702,220  ₱234,287,568  

Noncurrent assets 462,027,186  493,183,907  506,846,413  

Total Assets 706,990,014  745,886,127  741,133,981  

        

Current liabilities 288,586,756  304,012,233  311,174,185  

Noncurrent liabilities 425,362,115  441,822,128  433,685,974  

Total Liabilities 713,948,871  745,834,361  744,860,159  

Stockholder’s Equity (6,958,857)   51,766  (3,726,178) 

Total Liabilities and Stockholder’s Equity ₱706,990,014  ₱745,886,127  ₱741,133,981  

 
The following companies are included in Metro Alliance (MAH) consolidated financial statement: MCLSI, 
CPDSI, FEZ-EAC, ZDI and AHI. Due to intra-corporate disputes surrounding the ownership of the Bataan 
petrochemical plant, the scope of the 2007-2013 audits was completed by the independent auditors and 
the reports was approved by the Board of Directors on October 10, 2014. 
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The Group is exploring business opportunities. As of report date, biggest contributor to the Group’s 
revenue is its logistic arm, MCLSI, which has shown steady growth. The Group will reorganize its 
operations; evaluate its remaining assets; review all pending legal cases; and settle and resolve its 
outstanding issues with other regulatory government bodies. The Group will focus on traditionally stable 
industries or sunrise sectors in order to maintain strong and healthy cash flows, and at the same time, 
aspiring for maximized potential earnings. 
 
a) Key Performance Indicators 
The Metro Alliance (MAH) and its majority-owned subsidiaries key performance indicators as follow: 
 
Metro Alliance 

1. Net income 
2. Earnings per share – net income attributable to each share of common stock (net income / 

weighted number of shares outstanding)  
3. Return on average equity – ability to generate returns on investment of stockholders (net income / 

average equity)  
4. Debt to total asset ratio – the proportion to total assets financed by creditors (total debt / total 

assets) 
5. Debt to Equity ratio – an indicator of which group has the greater representation in the assets of the 

company (total debt / equity)  
 

Metro Alliance (Parent Company) financial statements registered unaudited net loss of ₱868,784 for the 
1st quarter of 2024 as compared to the same quarter of 2023 with net loss amounting to ₱1,700,203 or a 
decrease in net loss by ₱831,419 or 48.90% mainly due to lesser professional fees and other expense 
paid during the current quarter. 
 
Comparative analysis of Metro Alliance’s key performance indicators is as follows: 
 

Performance indicator March 31 

 
2024 2023 

Net Income / (Loss)                 (₱868,784)  (₱1,700,203) 
Income / (Loss) per share   (0.003)  (0.006) 
Income / (Loss) on average equity                 (2.670)                   (2.814)  
Debt to total assets                 0.934                      0.919  
Debt to equity                     14.072                    11.308  

 
MCLSI 

1. Profitability 
a. Gross profit margin – measures the profitability of revenues (services) in relation to the cost of 

services (gross profit / revenues)   
b. Net profit margin – ability to generate surplus for stockholders (net income / sales) 
c. Return on assets – ability to generate returns from assets (net income / assets)  
d. Return on equity – ability to generate returns on investment of stockholders (net income / 

stockholders equity)  
2. Liquidity ratios 

a. Current ratio – capacity to meet current obligations out of its liquid assets (current assets/current 
liabilities) 

b. Receivables turnover and days’ sales in receivables – measures the ability to collect receivables 
(net credit sales / average trade receivables) (365 days / receivables turnover) 

 
The decrease in MCLSI’s gross profit resulted mainly due to discontinued contracts. With the decrease in 
operating income, net profit margin, return on assets and return on equity decreased. Current ratio 
increased due to the increase in accruals and other payables. In addition, turnover of receivables resulted 
to a lower collections compared to last year.  

 
Comparative analysis of MCLSI’s key performance indicators on March 31 are as follows: 
 

Performance indicator 2024 2023 

Profitability   
 

a. Gross profit margin 0.142  0.155  
b. Net profit margin (0.033)  0.007  
c. Return on assets (0.006)  0.002  
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d. Return on equity  (0.011)  0.004  
Liquidity  

  
a. Current ratio 2.072  2.133  
b. Receivables turnover  0.418  0.362  
c. Days’ sales in receivables 873.206  1,008.126  

 
 
Consumer Products Distribution Services, Inc. (CPDSI), FEZ-EAC Holdings, Inc.(FEZ-EAC), Zuellig 
Distributors, Inc. (ZDI) and Asia Healthcare, Inc. (AHI) 
Currently, CPDSI, FEZ-EAC, ZDI and AHI have no performance indicators because these are non-
operating companies. Management is considering a rationalization plan to address the future of these 
non-operating subsidiaries. 
 
b)  Changes in Operating Results 
Net Income and Earnings (Loss)Per Share 
The Group registered a consolidated net loss of ₱1.7 million for the 1st quarter of 2024 as against net 
loss of ₱1.2 million for the 1st quarter of 2023 or an increase in net loss by ₱0.5 million or 41.67% due to 
lower sales of services incurred for the 1st quarter 2024 due to few discontinued contracts. Income (Loss) 
per share attributable to equity holders of Parent Company are (₱0.0055) and (₱0.0047) for the 1st 
quarter of 2024 and 2023, respectively. Since certain subsidiaries have ceased operations, MCLSI is the 
only subsidiary that contributed to the revenue of the Group.  
 
Sales and Services 
The Group registered gross service revenue of ₱46.8 million and ₱66.6 million for the quarters ended 
March 31, 2024 and 2023. Revenue decreased by ₱19.8 million or 29.73% due to some clients of MCLSI 
that were no longer renewed during the current quarter. 
 
Cost of Sales and Services 
Total cost of sales and services for the quarters ended March 31, 2024 and 2023 amounted to ₱40.2 
million and ₱56.3 million, respectively. Proportion to the decrease in sales, cost of sales also decreased 
by ₱16.1 million or 28.60% against the same quarter last year and also was due to the following net effect 
of expenses; decrease in personal cost by ₱4.9 million, decrease in rent and utilities by ₱3.8 million, 
decrease in transportation expense by ₱2.7 million, decrease in outside services by ₱4.4 million and 
decrease in the remaining other costs by ₱0.3 million. 
 
Operating Expenses 
Total operating expenses of the Group for the 1st quarter of 2024 amounted to ₱9.1 million as compared 
to ₱11.5 million for the 1st quarter of 2023 or an increase by ₱2.4 million or 20.87%. The decrease was 
mainly attributable on the following: decrease in professional fee by ₱1.1 million, decrease in 
entertainment by ₱0.4 million, decrease in depreciation by ₱0.3 million, decrease in communication and 
supplies by ₱0.5 million and decrease in remaining expenses by ₱0.1 million. 
 
Other income 
Other income for the quarters ended March 31, 2024 and 2023 amounted to ₱3,486 and ₱6,970, 
respectively. The account pertains to interest income and other income not arising from ordinary course 
of business.  
 
c)  Changes in Financial Conditions 
Assets 
Cash and cash equivalents as of March 31, 2024 and 2023 amounted to ₱57.5 million and ₱66.9 million, 
respectively. Net cash flows from operating activities is ₱7.3 million, net cash flows from investing 
activities is ₱0.2 million and net cash flows from financing activities is ₱0.05 million. 
 
Receivables amounted to ₱156.1 million as of March 31,2024 and ₱160.9 million as of March 31, 2023 
(net of allowance for doubtful accounts) or a decrease of ₱4.8 million or 2.98%. Movement in the 
accounts is mainly attributable to the decrease in trade receivable by ₱3.8 million and decrease in other 
receivables by ₱1 million. 
 
Other current assets amounted to ₱31.4 million and ₱24.9 million as of March 31, 2024 and 2023, 
respectively (net of allowance for probable losses of ₱14.7 million and ₱14.6 million, respectively) or an 
increase of ₱6.5 million or 26.10%. The increase was due net effect of the following: increase in input 
VAT by ₱3.2 million and increase in prepayments and others by ₱3.3 million. 
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Financial Assets at Fair Value through Other Comprehensive Income (FVOCI) amounted to ₱17.3 million 
and ₱19.2 million in March 31, 2024 and 2023, respectively. This account includes shares of stocks 
owned in publicly listed company and unquoted equity investment carried at cost. During the latter part of 
2017, the Parent Company made an investment to a non-listed entity, whose primary activity is to engage 
in real estate development. 
Property and equipment amounted to ₱23.4 million and ₱54.4 million in March 31, 2024 and 2023, 
respectively. The Group has no outstanding contractual commitments to acquire certain property and 
equipment as of March 31, 2024 and 2023 and the Group carried out a review of the recoverable 
amounts of its property and equipment. The Group has determined that there is no indication that an 
impairment loss has occurred on its property and equipment. 
 
Deferred tax assets in the 1st quarter of 2024 increase by ₱0.6 million as compared to 1st quarter of 
2023. 
 
Other non-current assets as of March 31, 2024 and 2023 amounted to ₱11.8 million and ₱11.5 million, 
respectively or an increase by ₱0.3 million due to increase in refundable deposits. This account consists 
of intangible asset pertaining to non-exclusive software license cost for use in MCSLI’s warehouse 
management system and the non-current portion of refundable deposits. 
 
Advances to related parties amounted to ₱346.7 million and ₱345.8 million (net of probable expected 
credit losses of ₱227.4 million and ₱226.6 million, respectively) as of March 31, 2024 and 2023, 
respectively, which represents advances to Polymax, the Group’s unconsolidated special purpose entity 
incorporated in British Virgin Island solely for the purpose of acquiring the petrochemical plant of NPC 
Alliance Corporation (NPCA). Amount collected as of March 31, 2024 and 2023 are ₱971,611 and 
₱1,929,219, respectively. 
 
Liabilities 
The Accounts payable and accrued expenses – current portion as of March 31, 2024 and 2023 amounted 
to ₱274.7 million and ₱286.8 million, respectively. The decrease by ₱12.1 million or 4.22% was due to 
payment of trade payables amounting to ₱28.2 million, increase in accrued expenses by ₱9.6 million and 
increase in other current liabilities by ₱6.5 million. Trade payables are noninterest bearing and have credit 
terms of 30 to 60 days. Accrued expense and other liabilities mainly include accruals for manufacturing 
and operating expenses, other taxes payable, advances from customers and provisions for liabilities 
arising in the ordinary conduct of business, which are either pending decision by government authorities 
or are being contested, the outcome of which is not presently determinable. In the opinion of 
management and its legal counsel, adequate provisions have been made to cover tax and other liabilities 
that may arise as a result of an adverse decision that may be rendered. Accrued expenses – noncurrent 
portion amounted to ₱123,438,803 which composed of management fee and reserve for contingency 
BIR. 
 

Lease Liability is the liability recognized in relation to the adoption of PFRS 16. Current lease liability 

amounted to ₱13.1 million and ₱16.5 million as of March 31, 2024 and 2023, respectively. Noncurrent 

portion of Lease liability amounted to nil million and ₱24.5 million as of March 31, 2024 and 2023, 

respectively. 
 
The Due to related parties - current as of March 31, 2024 and 2023 amounted to ₱0.7 million and ₱0.7 
million, respectively. Due to related parties - noncurrent as of March 31, 2024 and 2023 amounted to 
₱286.6 million and ₱280.7 million, respectively. In 2020, The Group issued a 5-year promissory note to its 
affiliate, Philippine Estate Corporation, with a principal amount of ₱263,000,345, including a 2% legal 
interest for the year 2020 and a 2% interest per annum until the maturity date of March 15, 2026. The 
other amounts due to related parties pertain to unsecured and noninterest bearing advances provided to 
the Group to finance its working capital requirements, capital expenditures, petrochemical project support 
and for other investments and have no definite repayment terms. 
 
Accrued retirement benefit cost amounted to ₱15.4 million and ₱12.9 million as of March 31, 2024 and 
2023, respectively. MAHEC and MCLSI has unfunded, non-contributory defined benefit requirement plan 
providing retirement benefits to all its regular employees. An independent actuary, using the projected 
unit credit method, conducts an actuarial valuation of the fund. The accrued actuarial liability is 
determined according to the plan formula taking into account the years of service rendered and 
compensation of covered employees as of valuation date. There is no provision for retirement benefit for 
March 31, 2024 and 2023, respectively, as the management determined that current accrual is sufficient 
enough to cover retirement benefits of remaining employees. The Group expects no contributions are to 
be made yet in the future years out of the defined benefit plan obligation. In 2020, the Board of Directors 
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approved to write-off the remaining retirement benefit payable of the Parent Company since it has no 
longer have employees. 
 

Deferred tax liabilities in the 1st quarter of 2024 and 2023 is nil and ₱0.3 million, respectively. 
 
Summary of Material Trends, Events and Uncertainties 
The accompanying consolidated financial statements have been prepared assuming that Group 
Company will continue as a going concern.  
 
As of March 31, 2026 and 2025, the Group has significant advances to Polymax Worldwide Limited 
(Polymax), an unconsolidated special purpose entity incorporated in British Virgin Islands, amounting to 
₱351.1 million and ₱347.6 million (net of probable expected credit losses of ₱232.1 million and ₱229.3 
million, respectively) relating to the acquisition of the petrochemical plant of Bataan Polyethylene 
Corporation (BPC) involving a series of acquisition transactions described in the next section below. On 
the other hand, Polymax (jointly and severally with the Parent Company) has past due liabilities, including 
interest and penalties, amounting to ₱994.7 million, which were obtained to partially finance the 
acquisition of the petrochemical plant, resulting from the transfer of past due loans as discussed in the 
next paragraph. 
 
In 2007, the Parent Company unilaterally transferred to Polymax two significant past due liabilities totaling   
₱866.7 million as of December 31, 2006 that were obtained (jointly and severally with Polymax) to 
partially finance the acquisition of the petrochemical plant, and applied these against the Parent 
Company’s advances to Polymax, in order to reflect the economic substance of the acquisition and 
related loan transactions. The remaining 20% of Polymax’s interest in the petrochemical plant is for sale. 
The realization of the Parent Company’s advances to Polymax (an unconsolidated special purpose entity 
starting in 2007) and the settlement of the past due liabilities carried in the books of Polymax, for which 
the Parent Company is jointly and severally liable, depend on whether sufficient cash flows can be 
generated from the sale of Polymax’s remaining 20% interest in NPC Alliance Corporation (NPCA) and 
from the letter of comfort issued by the Parent Company’s major stockholders in favor of the Parent 
Company.  
 
The consolidated financial statements do not include any adjustments that might result from the outcome 
of these uncertainties. Management’s plan is to infuse additional capital to address the going concern 
uncertainty. 
 
Legal case 
(a) Metro Alliance vs. Commissioner of Internal Revenue  

Assessment for deficiency withholding taxes for the year 1989, 1990 and 1991 

On July 5, 2002, the Parent Company received a decision from the Court of Tax Appeals (CTA) 
denying the Parent Company’s Petition for Review and ordering the payment of ₱83.8 million for 
withholding tax assessments for the taxable years 1989 to 1991. The Parent Company filed a Motion 
for Reconsideration on July 31, 2002 but this was subsequently denied by the CTA. A Petition for 
Review was filed with the CTA on November 8, 2002, which was also denied by the CTA. The 
Parent Company then appealed the decision of the CTA to the Court of Appeals (CA), which likewise 
denied the appeal and upheld the assessment against the Parent Company. The Parent Company, 
through its legal counsel, filed a Motion for Reconsideration with the CA in December 2003. 
 
On July 9, 2004, the Parent Company received the CA resolution denying the Motion for 
Reconsideration. On July 22, 2004, the Parent Company filed with the CA a Motion for Extension of 
time to file an appeal to the Supreme Court (SC). On August 20, 2004, the Parent Company filed 
said appeal. On October 20, 2004, the Parent Company received the resolution of the SC denying its 
Petition for Review for lack of reversible error. The Parent Company filed a Motion for 
Reconsideration. On January 10, 2005, the SC issued an Order stating that it found no ground to 
sustain the Parent Company’s appeal and dismissed the Parent Company’s petition with finality. 

On April 26, 2006, the Parent Company filed a Petition for Review before the CTA en banc.  On 
March 7, 2007, the CTA en banc dismissed the Petition for lack of merit. The CTA en banc affirmed 
the CTA’s decision granting the Motion for Issuance of Writ of Execution filed by the Commissioner 
of Internal Revenue.  

As of March 31, 2026, the Parent Company has not received any order of Execution relative to this 
case. Accordingly, the related obligation is not currently determinable. 
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(b) Metro Alliance and Philippine Estate Corporation vs. Philippine Trust Company, et al., Civil Case 
SCA#TG-05-2519, RTC Tagaytay City Branch 18 
Civil Action for Declaratory Relief, Accounting, Reformation of Contracts, Annulment in Decrease in 
Interest Rates, Service Charge, Penalties and Notice of Sheriffs Sales plus Damages  

On September 14, 2005, the Parent Company (MAHEC) and Philippine Estate Corporation (PHES) 
filed a Civil Action for Declaratory Relief, Accounting, Reformation of Contracts, and Annulment in 
Decrease in Interest rates, Service Charge, Penalties and Notice of Sheriffs Sale, plus Damages 
with prayer for the Issuance of a Temporary Restraining Order and/or Writ of Preliminary Injunction. 
The case stemmed from imminent extra-judicial foreclosure of four (4) mortgaged Tagaytay lots 
covered by Transfer Certificate of Title (TCT) Nos. T-355222, T-35523, T-35524 and T-35552 
subject to the Real Estate Mortgage executed by MAHEC and PHES securing ₱280 million loan last 
December 2003.  
 
On October 6, 2005, the Regional Trial Court (RTC) of Tagaytay City issued and granted the Writ of 
Preliminary Injunction (first injunction). The preliminary injunction issued by the RTC stopping the 
foreclosure was nullified by both Court of Appeals and Supreme Court, after which Philtrust 
proceeded to foreclose, and acquired those properties for only ₱165.8 million. When MAHEC and 
PHES failed to redeem, Philtrust consolidated title and Tagaytay registry issued new TCTs 
cancelling PHES’ TCT. On October 10, 2011, MAHEC filed Notice Lis Pendens vs. four (4) new 
TCTs of Philtrust. 
 
The case is now back to Tagaytay RTC for trial hearings under new acting Judge Jaime Santiago. 
MAHEC and PHES already presented witnesses. Next trial hearing was set on April 12, 2016 for 
presentation of plaintiff’s last witness for explanation of why the checks issued in 2004 in favor of 
Philtrust Bank intended to settle the loan were all dishonored and were returned unpaid. 
 
The Parent Company was able to get the formal trial started and on-going. The Parent Company’s 
most important move was the presentation of a very competent real estate appraiser, realtor, Cesar 
Santos, who was able to successfully defend in court his ₱811.6 million valuation of the foreclosed 
Tagaytay properties. Trial hearings are on-going, and it is now defendant Bank’s turn to adduce 
evidence. Plaintiffs have closed their evidence presentation wherein all offered evidence were 
admitted, over the objections of defendant Bank. At the last hearing held on December 6, 2016, 
defendant Bank’s star witness was subjected to Plaintiff’s cross examination wherein they obtained 
many damaging admissions against the Bank. Plaintiff’s counsels’ cross-examination resumed at 
trial hearing last April 25, 2017. 
 
Damages sought are ₱1,000,000 as and by way of exemplary damages and ₱500,000 as and by 
way of attorney’s fees, litigation expenses and cost of suit. 
 
On February 21, 2019, the defense presented its second witness, Mr. Godofredo Gonzales, an 
appraiser of Philippine Trust Company. However, the cross-examination of the witness was reset to 
June 27, 2019.  
 
On October 17, 2019, Philtrust submitted a Formal Offer of Evidence in RTC. 
 
In 2020, the Parent Company acknowledged the obligation to PHES, which was due and 
demandable on June 30, 2020. The Parent Company, however, failed to pay the amount on that 
date, for which, legal interest has been accrued at the end of the year. PHES and MAHEC agreed to 
issue a promissory note last March 15,2021 for a period of 5 years or a maturity date of March 15, 
2026 to record MAHEC obligations on the foreclosed properties of PHES. 
 
As at March 31, 2026, the case is awaiting decision of the court. 
 

(c) MAHEC, et.al. vs. Philippine Veterans Bank, et.al., Civil Case No. BCV-2011-175 
This is an appeal by Philippine Veterans Bank (PVB) before the Court of Appeals of the Decision of 
the Regional Trial Court (RTC) Br. 19 of Bacoor, Cavite which made permanent the writ of 
preliminary injuction issued against the defendants PVB and the Ex-Officio Sheriff of the RTC, 
Bacoor, Cavite, extinguished the real estate mortgage and ordered PVB to return the transfer 
certificates of title covering the mortgaged properties and to refund MAHEC the Php25,000,000.00 
excess payment plus 6% per annum from finality of the Decision. 
 



73 

 

The civil case originated from complaint filed by MAHEC and Polymax Worldwide Ltd. before the 
RTC Br. 19 of Bacoor, Cavite for injunction against the Philippine Veterans Bank and the Ex-Officio 
Sheriff of the RTC Bacoor, Cavite to prevent the sale at public auction of real estate mortgaged 
under the Real Estate Mortgage dated January 19, 2004. 
 
As of March 31, 2026, this case is awaiting notice from the Court of Appeals for PVB to file the 
appellant’s brief. 

 
(d) MAHEC, POLYMAX & WELLEX vs. Phil. Veterans Bank., et al., Civil Case #08-555, RTC Makati 

Branch 145 now SC GR 2405495 and 240513 
Civil Action with Damages to Nullify the Foreclosure of Property 

The case is an injunction suit with damages filed on July 23, 2008 in RTC-Makati to nullify the 
foreclosure of Pasig lot securing a ₱350 million loan obtained by MAHEC, Polymax and Wellex. 
Initially, Temporary Restraining Order (TRO) and preliminary injunction was issued, but afterwards, it 
was lifted, enabling Philippine Veterans Bank (PVB) to foreclose. In successive certiorari cases that 
plaintiffs filed, both Court of Appeals (CA) and Supreme Court (SC) upheld PVB. Worse yet, due to 
major lapse of the plaintiff’s original counsels, lis pendens on foreclosed Pasig lot was cancelled, and 
in March 2012, PVB sold the lots to Zen Sen Realty Development Corporation who got new Transfer 
Certificate of Title (TCT). The above case was consolidated with other case of affiliated company 
with the same RTC. In 2013, Parent Company’s legal counsel brought Zen Sen Realty Development. 
Corporation. as defendant also and prayed that the PVB sale to it be nullified. In October 2014, 
Parent Company’s legal counsel dropped Zen Sen Realty as an unnecessary defendant, after which 
DECISION was rendered vs. PVB on January 9, 2015, declaring the ₱550M loan (total loan of 
MAHEC, Polymax, Wellex and other affiliated companies) as fully paid, and even over-paid; 
discharging all the mortgages, and voiding the 2012 sale made to Zen Sen. PVB was ordered to 
refund to plaintiffs the ₱3.25 million overpayment. PVB filed a motion for reconsideration which was 
denied. PVB filed Notice of Appeal to Court of Appeal on May 8, 2015, which the Parent Company’s 
legal counsel questioned as defective, but the RTC ruled against the company in its May 12, 2015 
Order. 

Upon appeal thereof by both parties, the Court of Appeals rendered its Decision dated June 29, 
2017, partly granting PVB’s appeal, and declared that: (a) the legal interest of 12% per annum be 
applied to the principal amounts; and (b) that MAHEC, et al. remain liable to pay PVB the amount of 
₱69.7 million as of November 2006. MAHEC, et al. filed their “Motion for Reconsideration” dated July 
31, 2017. The Court of Appeals rendered its Amended Decision dated February 28, 2018, stating 
that the outstanding obligation of MAHEC, at al., if any, shall earn interest at 6% per annum from 
July 1, 2013 onwards, pursuant to Central Bank Circular No. 799. The Court of Appeals denied 
PVB’s Motion for Reconsideration thereof in its Resolution dated July 2, 2018. 

On August 24, 2018, MAHEC, et.al filed with the Supreme Court its “Petition for Review on 
Certiorari” dated August 22, 2018. This was consolidated with PVB’s “Petition for Review” dated 
August 24, 2018, which was previously raffled to the Supreme Court’s Third Division. 
 
In G.R. No. 240495, Parent Company received a copy of PVB’s ‘Comment/Opposition” dated 
October 30, 2019. On December 4, 2019, MAHEC, et al. filed “Motion to Admit Reply” with attached 
Reply, both dated November 28, 2019. 
 
In G.R. No. 240513, MAHEC, et al. already “Comment (On the Petition for Review dated August 24, 
2018)” dated August 30, 2019. 

On February 23, 2021, the case was set for the presentation of plaintiffs’ evidence. However, the 
case was rescheduled on June 22, 2021 due to lack of return card of the notice of the hearing sent to 
defendant’s counsel. 

On April 18, 2022, MAHEC et al received the Supreme Court’s Notice of Judgment dated April 4, 
2022 with attached Decision dated September 15, 2021, rendered in the case which they filed to 
restrain PVB from foreclosing on the Pasig property. Thereafter, PVB filed its undated Motion for 
Reconsideration on May 5, 2022.  
 
In its Resolution dated August 15, 2022, the Supreme Court denied PVB’s Motion for 
Reconsideration, and issued the Entry of Judgment dated August 15, 2022 on October 13, 2022, 
stating that the Decision became final and executory on August 15, 2022.  Thus MAHEC, et al filed 
their Motion for Issuance of a Writ of Partial Execution dated October 24, 2022, praying that the trial 
court issue a writ of partial execution.  
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In response, PVB filed its Opposition dated November 2, 2022, praying that MAHEC, et al.’s Motion 
should be denied. In its order dated November 7, 2022, the trial court partially granted MAHEC et 
al.’s Motion and issued a Writ of Execution of even date, ordering its Sheriff to demand the Register 
of Deeds, Pasig City, to: (a) cancel PVB’s TCT No. 011-2010000057 over the Pasig Property; and 
(b) reconstitute Wellex’s TCT No. PT-101589 thereover. 

The parties filed their respective Motion for Partial Reconsideration. MAHEC, et. al. prayed that the 
order securities mortgaged to the loan must be discharged and released, as decided by the trial 
court in its Decision dated January 9, 2015, and attached to their Motion appraisal reports showing 
the amounts of reasonable rent to which Wellex is entitled. On the other hand, PVB argued in its 
Motion that Wellex’s TCT No. PT-101589 cannot be reconstituted because the Pasig Property was 
already transferred to a third party, Zen Sen Realty Development Corporation. The trial court denied 
both Motions. 

Meanwhile, the trial court’s Sheriff reported to MAHEC, et.al. that despite their demand on the 
Register of Deeds, Pasig City, the latter was unable to reconstitute Wellex’s TCT No. PT-101589 
over the Pasig Property. However, on January 16, 2023, the Register of Deeds of Pasig City, 
subsequently complied with the Writ and: (a) reported that PVB’s TCT No. 011-201000057 has 
already been cancelled; and (b) duly issued TCT No. 011-2023000787 over the Pasig Property, in 
the name of Wellex. Thus, the Decision has been partially satisfied as regards the portion of the 
judgment award directing the Register of Deeds of Pasig City to reconstitute the title of the Pasig 
Property in favor of Wellex. 

Thereafter, PVB filed its “Motion for the Issuance of a Writ of Execution” dated March 10, 2023, 
praying that the trial court issue a writ of execution ordering MAHEC, et. al. to pay to PVB their 
outstanding principal obligation of Php66,202,988.64, plus interest until full payment, and/or garnish 
upon MAHEC, et. al.’s properties not exempt from execution in the event they refuse to pay said 
amounts. 

In response, MAHEC, et. al. filed their Opposition dated March 28, 2023 opposing the same for 
being grossly premature and for utter lack of merit, considering that legal compensation may take 
place as regards the respective judgment awards in favor of Wellex and PVB, for reasonable rent 
and the amount of the outstanding loan obligation plus interest, respectively. 

The cases were re-raffled to RTC-Makati, Branch 56. Upon MAHEC, et al.’s motion, in its Order 
dated August 10, 2023, the presiding judge of RTC-Makati, Branch 56 voluntarily inhibited himself 
from presiding in this case because he was formerly part of Wellex’s corporate counsel. Thus, these 
cases were re-raffled to RTC-Makati, Branch 142, on August 22, 2023. 

On September 27, 2023, MAHEC et. al. filed an Omnibus Motion seeking the RTC Makati, Branch 
142’s determination of the reasonable amount of rent due to Wellex from PVB over the Pasig 
property. 
 
After hearings were conducted, in its Order dated May 31, 2024, the RTC Makati Branch 142 
ordered the execution and implementation of the Supreme Court’s Decision: (a) Ordered the 
restoration to Wellex the actual possession of the Pasig Property, by serving a formal written notice 
on Wellex, that it can freely occupy and exercise acts of dominion on the Pasig property; (b) Wellex 
is entitled to reasonable rent from PVB in the amount of Php137,862,000.96, and the recurring 
amount of Php39,664,450.00 per year reckoned from June 1, 2024 until Wellex is physically restored 
in actual possession of the Pasig property; and (c) Legal compensation was recognized between the 
concurrent obligations of the parties. Consequently, MAHEC/Polymax’s obligation in the amount of 
Php204,696,013.31 was considered extinguished, while PVB was further directed to pay 
MAHEC/Polymax et.al. its remaining balance of reasonable rent in the amount of 
Php137,860,000.96 and will continue to pay Php39,664,450.00 per year, as reasonable rent, from 
June 1, 2024 until Wellex is physically restored in actual possession of the Pasig property; and (d) 
PVB was directed to immediately return to them the transfer certificate of title and stock certificates 
evidencing all collaterals or mortgages securing the loan. 
 
After PVB’s Motion for Reconsideration dated July 15, 2024 was denied, a Writ of Execution dated 
October 18, 2024 was issued. On October 30, 2024, the court sheriff implemented the writ and PVB 
preformed the ff: (a) PVB issued its “Certificate of Turn-Over” of even date, declaring that it does not 
have possession of the Pasig Property and that Wellex can now freely acquire possession thereof; 
(b) On November 11, 2024, PVB delivered the titles and collateral documents securing the loan to 
the Sheriff; and (c) On November 15, 2024, PVB paid MAHEC the amount of Php137,862,000.96 
which is equivalent to the full monetary judgment specified in the Writ. 
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On January 8, 2025, the court sheriff served a copy of the Writ to the previous registered owner of 
the Pasig property (buyer of the Pasig property), directing it to serve formal written notice on Wellex, 
that it can freely occupy and exercise acts of dominion on the Pasig property. 

 
As of March 31, 2026, MAHEC’s legal counsel is monitoring the following pending matters: (a) the 
Registry of Deeds’ confirmation that all collaterals or mortgages securing the subject loan have been 
released and discharged; and (b) Zen Sen Realty’s formal written notice on Wellex, stating that 
Wellex can already freely occupy and exercise acts of dominion on the Pasig Property. 

 
(e) Philippine Veterans Bank vs. Hon Rainald C. Paggao, et.al CA G.R. No. SP No. 185926,  

Court of Appeals, Manila Seventeenth Division 
Petition for Certiorari and Prohibition (With Urgent Prayer for the Issuance of a Temporary 
Restraining Order and Writ of Preliminary Injunction and/or Restraining Order and Writ of Preliminary 
Injunction and/or Other Injunctive Remedies) 
 
On September 16, 2024, PVB filed the above motion before the Court of Appeals to: (a) restrain the 
implementation of the RTC, Makati City Branch 142’s May 31 and August 15, 2024 Orders in relation 
to the preceding case; (b) declare said Orders void, and issued with grave abuse of discretion; (c) 
declare that the market value of the Pasig property from 2010 to present is zero, or in the alternative, 
that the monthly rental cannot exceed Php100,000; and (d) command MAHEC, et.al. to pay PVB the 
principal loan of Php66,202,988.64 plus interest, until full payment, which as of May 22, 2024 is 
Php206,420,918.58. 

On December 16, 2024, MAHEC et.al filed their Manifestation and Motion of even date, arguing that 
PVB’s prayer to enjoin the RTC-Makati Branch 142 from implementing the May 31 and August 15 
2024 Orders, which execute the final and executory Supreme Court’s Decision, has been rendered 
moot and academic due to PVB’s voluntary compliance with the Writ. 

On December 18, 2024, respondents received the court’s Resolution dated December 5, 2024, 
ordering them among others, to: (a) file a Comment on the Petition; and (b) show cause why no 
temporary restraining order and/or writ of preliminary injunction should issue within ten (10) days 
from notice thereof. 
Pursuant thereto, MAHEC et.al. filed their: (a) Compliance; and (b) Comment, both dated January 2, 
2025 on even date. 

As of the filing of this report, the Petition is still pending resolution. 
 

(f) Metro Combined Logistics Solutions, Inc. (MCLSI) et.al. vs. Adolfo Escote Dela Torre III, et.al., NLRC 
LAC 04-01185-24, NLRC NCR Case No. 04-00291-23 
Complaint filed by MLCSI’s two (2) previous project employees for illegal dismissal with non-payment 
of service incentive leave, 13th month pay, separation pay and claims for moral and exemplary 
damages and attorney’s fees. MCLSI received the Entry of Judgment and will proceed with execution 
proceedings but has filed last April 21, 2025 for petition for certiorari before the Court of Appeals to 
elevate the decision and resolutions of the NLRC. A resolution dated October 2, 2025 was issued by 
the CA, declaring that the case has now been submitted for resolution. 

 
Simultaneously, as the case before the labor tribunals became final and executory, several 
conferences were held before the Labor Arbiter for the payment of the judgment award to 
complainants. MCLSI paid the recomputed judgment award to one of the complainants during one of 
the conferences and complainant executed a waiver and quit claim noting that the same will be subject 
to the results of the Petition before the CA. On the other hand, no payment was made to the other 
complainant due to his liability to the company is higher than the recomputed judgment award. 
Eventually, MCLSI was informed of the death of the latter complainant. Assuming that MCLSI secures 
a win the CA, it will initiate restitution proceedings for the amounts it will be compelled to pay before 
the NLRC. 

 
(g) Metro Combined Logistics Solutions Inc. (MCLSI) vs. Freight Management Worldwide and MCC Transport 

Philippines Inc., R-MKT-19-01658-CV; 

For the collection of a sum of money and damages. Counsel for FMW submitted a written motion to 
substitute a witness, however, this was objected to by MCLSI as well as by counsel for MCC. 
Ultimately, the court resolved to deny this motion, and FMW formally rested its case on 13 February 
2024. On 23 July 2024, defendant MCC Transport formally offered its evidence and concluded the 
presentation of its witness. As the undersigned deemed it unnecessary to present any rebuttal 
evidence, the case was submitted for decision. On October 15, 2025, after much discussion, the 
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parties were able to enter into a Settlement Agreement, whereby FMV will pay MCLSI the total amount 
of ₱2.8 million. 

 
(h) Nutri-Asia, Inc., vs. Metro Combined Logistics Solutions, Inc. (MCLSI), PDRCI Case No.2024-164; 

MCLSI received a notice of arbitration dated 04 December 2024 filed by NAI before the Philippine 
Dispute Resolution Center, Inc. (PDRCI). On 28 January 2025, MCLSI received the order to respond 
to the issue by the PDRCI, directing MCLSI to communicate its response to NAI’s Notice of Arbitration. 
NAI claims for a sum of money for unreturned and/or unaccounted finished goods, failure to observe 
first-expiration-first-out (FEFO) inventory policy and overpayment for use of air conditioning units in the 
total amount of ₱108.2 million pesos which MLCSI disputed such claims and provide its counterclaims 
against NAI amounting to ₱54.6 million. As of the filing of this report, the arbitration is close to 
completion, with the parties already filed their final Memoranda last February 27, 2026. The tribunal is 
expected to render its decision soon thereafter. 

 
 

(i) There are other pending minor legal cases against the Parent Company. Based on the facts of these 
cases, management believes that its positions have legal merits and the resolution thereof will not 
materially affect the Parent Company’s financial position and result of operations. 

 
Events that will Trigger Direct Contingent or Financial Obligation 
Having resolved its disputes with foreign parties involved in Bataan petrochemical project, there are no 
additional known events that will trigger direct or contingent financial obligation that is material to Metro 
Alliance, including the default of acceleration of an obligation. 
 
Material Off-balance Sheet Transactions, Arrangements, Obligations 
There are no material off-balance sheet transactions, arrangements, obligations (including contingent 
obligations), and other relationships of Metro Alliance with unconsolidated entities or other persons 
created during the reporting period. Completed transactions in connection with our investment in the 
petrochemical project were fully disclosed in the audited consolidated financial statements.  
 
Commitment For Capital Expenditures 
Since CDPSI has ceased operations and MVC ceased to be a subsidiary of the Parent Company, the 
Group has no commitment for capital expenditures. 
   
Any Known Trends, Events of Uncertainties (Impact On Net Sales / Net Income) 
Since CPDSI, AHI, FEZ-EAC and ZDI have ceased commercial operations and MCLSI is the only 
operating subsidiary among the Group, sales rely solely on MCLSI’s results of operations.  
 
The Group registered a consolidated net income ₱33.1 million for the 1st quarter of 2026 as against net 
loss of ₱0.8 million for the 1st quarter of 2025 or an increase in net income by ₱33.9 million or 423.75% 
due to the revenue recorded by the Parent Company amounting to ₱47.5 million for providing technical 
and consultancy service to a real estate company. Income (Loss) per share attributable to equity holders 
of Parent Company are ₱0.11697 and ₱0.00005 for the 1st quarter of 2026 and 2025, respectively. Since 
certain subsidiaries have ceased operations, MCLSI is the only subsidiary that contributed to the revenue 
of the Group with Parent Company contributed during the first quarter.  
 
The Group registered gross service revenue of ₱83.6 million and ₱43.6 million for the quarters ended 
March 31, 2026 and 2025. Revenue decrease by ₱40 million or 91.74%. 
 
Significant Element of Income or Loss That Did Not Arise from Continuing Operations 
There is no significant element of income or loss that did not arise from continuing operations. 
 
Material Changes on Line Items in the Financial Statements  
Material changes on line items in the financial statements are presented under the captions “Changes in 
Financial Condition” and “Changes in Operating Results” above. 
 
The Group adopted PFRS 16 on the year 2019 which reported a Right-of-Use Asset and Lease Liability 
(Note17 and 20) and PFRS 9 on the year 2021 for the recognition of Probable of Estimated Credit 
Losses. 
 
Effect of Seasonal Changes in the Financial Condition or Results of Operations of the Corporation 
The financial condition or results of operations is not affected by any seasonal change. 
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Undertaking 

 

A copy of the First Quarter Report for the period ended March 31, 2026 or SEC Form 17-Q will be 
made available in the Company website. 
 
 

Information on Independent Accountant and other Related Matters 

External Audit Fees and Services 
(a) Audit and related fees for Metro Alliance are ₱462,000, ₱443,520 and ₱431,200 for the year 2025, 

2024 and 2023 for expressing an opinion on the financial statements and assistance in preparing the 
annual income tax return. In addition, to bring to the attention of management, any deficiencies in 
internal control and detected misstatements and fraudulent or illegal acts. 

(b) Tax fees - there were no tax fees paid for the years 2025, 2024 and 2023. 

(c) Other fees – there were no other fees paid for the years 2025, 2024 and 2023. 

(d) Audit committee’s approval policies and procedures for the above services – the audit committee 
evaluates the fee proposals from known external audit firms. The review focuses on quality of service, 
commitment to deadline and fees as a whole, and no one factor should necessarily be determinable. 

 

Changes in and disagreements with Accountants on Accounting and Financial Disclosure 

No independent accountant who was previously engaged as the principal accountant to audit Metro 

Alliance financial statements, or an independent accountant on whom the principal accountant expressed 

reliance in its report regarding a significant subsidiary, has resigned (or indicated it has declined to stand 

for re-election after the completion of the current audit) or was dismissed in the two most recent fiscal 

years or any subsequent interim period. Furthermore, there was no disagreement with the former 

accountant on any matter of accounting principles or practices, financial statement disclosures, or 

auditing scope or procedure. 
 
DIRECTORS AND EXECUTIVE OFFICERS          
Please refer to Item 5, Directors and Executive Officers, of the SEC Form 20-IS. 
 
MARKET PRICE OF AND DIVIDENDS ON REGISTRANT’S COMMON EQUITY AND RELATED 
STOCKHOLDER  
 

Market Information 

The principal market of Metro Alliance Holdings & Equities Corp.’s common equity is the Philippine Stock 

Exchange (PSE) where it was listed 1947.  The high and low sales prices by quarter for the last three (3) 

years are as follows: 

 

  Class A Class B 

  High Low High Low 

2026 First Quarter 0.000 0.000 0.000 0.00 

2025 First Quarter 
Second Quarter 
Third Quarter 
Fourth Quarter 

0.680 
0.380 
0.670 
0.450 

0.680 
0.380 
0.670 
0.450 

0.780 
0.980 
0.910 
0.98 

0.770 
0.980 
0.790 
0.98 

2024 First Quarter 
Second Quarter 
Third Quarter 
Fourth Quarter 

0.740 
0.405 
0.485 
0.830 

0.600 
0.385 
0.465 
0.830 

0.510 
0.520 
0.395 
0.850 

0.510 
0.520 
0.390 
0.850 

2023 First Quarter 
Second Quarter 
Third Quarter 
Fourth Quarter 

0.840 
0.680 
0.520 
0.455 

0.650 
0.510 
0.520 
0.455 

0.840 
0.660 
0.500 
0.500 

0.650 
0.660 
0.500 
0.500 

 
The high, low and close market prices are ₱0.405, ₱0.37 and ₱0.405, respectively for Class A shares as 
of June 10, 2026, the last practicable trading date. While for Class B shares, the high, low and close 
market price are ₱1.21, ₱1.21 and ₱1.21, respectively as of May 18, 2026, the last practicable trading 
date. 

 



78 

 

Holders  
There are 306,122,449 shares outstanding: 183,673,470 shares are Class “A” and 122,448,979 shares 
are Class “B”.  As of May 31, 2026, there are 630 holders of Class “A” shares and 413 holders of Class 
“B” shares. 

 
List of Top 20 Stockholders 

As of May 31, 2026 
 

  Stockholder's Name 
Number of Shares Percentage 

Class A Class B Total Total 

1 PCD NOMINEE CORPORATION (FILIPINO) 43,385,384 30,606,940 73,992,324         24.171 

2 CRESTON GLOBAL LIMITED   56,378,388 56,378,388         18.417  

3 CHESA HOLDINGS INC. 40,500,000   40,500,000         13.230  

4 PACIFIC WIDE REALTY & DEVELOPMENT CORP. 31,498,000   31,498,000         10.289  

5 FORUM HOLDINGS CORPORATION 14,442,356 13,432,644 27,875,000          9.106  

6 PACIFIC CONCORDE CORPORATION 6,329,500 9,503,908 15,833,408          5.172  

7 REXLON REALTY GROUP, INC. 12,200,000 2,673,112 14,873,112          4.859  

8 CHARTERED COMMODITIES CORP. 11,296,000   11,296,000          3.690  

9 MIZPAH HOLDINGS, INC. 10,128,700   10,128,700          3.309  

10 WILLIAM GATCHALIAN 2,091,000 1,481,500 3,572,500          1.167  

11 PACIFIC REHOUSE CORP. 1,258,000 1,670,000 2,928,000          0.956  

12 FORUM HOLDINGS CORPORATION 1,934,500   1,934,500          0.632  

13 PCD NOMINEE CORPORATION (NON-FILIPINO)   1,597,786 1,597,786          0.522  

14 TIN FU OR TRAJANO   820,000 820,000          0.268  

15 CTBC TA# 5-C184: ZUELLIG CORP. 684,829   684,929          0.224  

16 VICTOR GAN SY 400,000 200,000 600,000          0.196  

17 W. DUMERMUTH 472,600   472,600          0.154  

18 VICTOR G. SY 178,000 290,000 468,000          0.153  

19 AB CAPITAL & INVESTMENT CORPORATION 162,000 268,000 430,000          0.140  

20 MARY ANGUS BROWN 309,910   309,910          0.101  
 

 

Dividends 

No cash or stock dividend has been declared in 2025, 2024 and 2023 due to incurred losses for the past 

three (3) years. 

 

Company’s Dividend Policy 

Dividend shall be declared only from the surplus profit and shall be payable at such times and in such 

amounts as the Board of Directors shall determine, and shall be payable in cash or in share of the 

unissued stock of the company, or both as said Board of Directors shall determine. No dividends shall be 

declared that will impair the capital of the company. Stock dividends shall be declared in accordance with 

Corporation Law.  

 

Restriction that limits the payment of Dividends on Common Shares 

Other than the restrictions imposed by the Revised Corporation Code of the Philippines, there are no 

restrictions that limit the ability to pay dividends. 

 

Sales of unregistered or exempt securities 

There are no recent sales of unregistered or exempt securities. 
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COMPLIANCE WITH LEADING PRACTICES ON CORPORATE GOVERNANCE 

Metro Alliance’s Compliance Officer is mandated to monitor the compliance of all concerned to the 

provisions and requirements of the Manual on Corporate Governance, and to facilitate the monitoring, the 

Compliance Officer has established the “Corporate Governance Monitoring and Assessment” to measure 

or determine the level of compliance of the Corporation with the Amended Manual on Corporate 

Governance (Manual).  

 

Metro Alliance believes that its Amended Manual on Corporate Governance is in line with the leading 

practices and principles on good governance, and as such, is in full compliance.  

 

Metro Alliance will improve its Amended Manual on Corporate Governance when appropriate and 

warranted, in the Board of Directors’ best judgment.  In addition, it will be improved when a regulatory 

agency such as the SEC requires the inclusion of a specific provision.  
 

Metro Alliance filed its Integrated Annual Corporate Governance Report last May 5, 2026 covering the 

year 2025. 

 

In compliance with the requirements of SEC Memorandum Circular No. 20, series of 2013, Metro Alliance 

Holdings & Equities Corp.’s directors and key officers attended a Corporate Governance Webinar via 

Microsoft Teams Video Conference last November 12, 2025, which was conducted by the Risks, 

Opportunities, Assessment and Management (ROAM), Inc. a Corporate Governance training provider 

accredited by the SEC. Advisement letter was submitted to SEC and PSE with enclosed copy of 

certificate of attendance of directors and officers last November 17, 2025. 

 

 

*** 




