
PHILIPPINE STOCK EXCHANGE, INC.
Ayala Tower, Ayala Avenue
Makati City

Ms. Janet A. Encarnacion
Head, Disclosure Department

We write in connection with your letter dated 4 March 2011, on the above-referenced matter.
In compliance therewith, Alphaland Corporation (the "Con'lpany") hereby submit the
enclosed Comprehensive Corporate Disclosure.



COMPREHENSIVE CORPORATE DISCLOSURE 
 

a. Copies of all agreements duly executed that are relevant to the transaction 
 
Masrickstar Corporation (“Masrickstar”), Alphaland Holdings (Singapore) Pte. Ltd. 
(“Alphaland Holdings”), Boerstar Corporation (“Boerstar”) and Azurestar Corporation 
(“Azurestar”) (collectively referred to as the “Shareholders”) discussed and agreed as a 
matter of principle that the deposits of approximately PHP4,081,502,649.51 that was 
being provided to Alphaland Corporation (the “Company”) would subsequently be 
converted into shares. Thus, the conversion of the advances into common shares is 
merely fulfilling what had been agreed upon amongst the Shareholders. 
 
A total of Four Hundred Eight Million One Hundred Fifty Thousand Two Hundred 
Sixty Four (408,150,264) shares in favor of the Shareholders of the Company will be 
issued at the same subscription price of Ten Pesos (Php10.00) per share payable through 
the conversion of previously made deposits as follows: 

 

Shareholders 

Deposits for 
Future 

Subscription 
(in Php) 

New Shares 
Issued 

Masrickstar Corporation (“Masrickstar”)  1,000,000,000.00 100,000,000 
Alphaland Holdings (Singapore) Pte. Ltd. (“Alphaland 
Holdings”) 2,591,722,331.74 259,172,233 
Boerstar Corporation (“Boerstar”) 408,150,264.97 40,815,026 
Azurestar Corporation (“Azurestar”) 81,630,052.80 8,163,005 
Total 4,081,502,649.51 408,150,264 
 

 
The appropriate Deeds of Subscription with each of the foregoing Shareholders will be 
executed upon compliance with all legal and regulatory requirements (including 
shareholder approval of the issuance). 
 
b. Nature and description of the proposed transaction 
 
The transaction is a simple issuance of shares in favor of the Shareholders in 
consideration of the deposits for future subscription previously made by them in favor of 
the Company. The shares were issued at a subscription price of Php10.00 per share. The 
new shares will eventually be subject of an additional listing application with the 
Philippine Stock Exchange (the “Exchange”). However, the issuances are not yet final as 
of the date of this disclosure as the Company will seek the approval and ratification of its 
stockholders during the annual stockholders’ meeting to be held this May 2011. The 
Shareholders understand that among the conditions that may be imposed by the 
Exchange on their listing application would be a lock-up period of 180 days.  



 
c. Reason and purpose of the transaction including the benefits which are expected 

to be accrued to the listed issuer as a result of the transaction 
 
The issuances of new shares to the Shareholders have permanently erased any potential 
liability of the Company of having to pay back the Shareholders for infusing the cash 
into the Company. 
 
d. The aggregate value of the consideration 

 
The 408,150,264 shares will be issued in consideration for all of the PHP4,081,502,649.51 
worth of deposits for future subscription made by the Shareholders in favor the 
Company. 
 
e. The basis upon which the consideration was determined 

 
The issue price for the new shares of the company is P10.00 per share. The Company and 
the Shareholders decided to use the issue price previously agreed upon by them last 
November 2009, when these Shareholders first became stockholders of the Company. At 
that time, the Shareholders were already made aware of the need to infuse additional 
capital into the Company to augment the Company's funding for its various projects. 

 
f. Detailed work program of the application of the proceeds 
 
The deposits for future subscription totaling PHP4,081,502,649.51 were made by the 
Shareholders (in three tranches - July 2010, September 2010 and January 2011). Out of the 
PHP4,081,502,649.51 in deposits for future subscription converted into common shares, 
only Php1,933,683,223.78 were contributed in 2011. The deposits were used or will be 
used by the Company to augment general corporate requirements and the funding of its 
various projects, namely: 

 
1. Alphaland Southgate Tower and Mall 
2. Alphaland Makati Place (including The City Club) 
3. Alphaland Makati Tower 
4. Alphaland Bay City (including the Marina Club) 
5. Alphaland Balesin Island Club 
6. Boracay Gateway Country Club 
7. Shangri-la at the Fort 
8. Alphaland Heavy Equipment Corporation 
 

g. Effect in the listed company before and after the transaction on the following: 
 

• Capital structure of the Issuer before and after the transaction 
 
The following table presents a tabular summary of the changes in the capital 
structure of the Company upon obtaining the stockholders’ approval for the 
issuances in the Annual Meeting to be held in May of this year:  

 
 
 
 



 Before the Transaction After the Transaction 
Authorized Capital Stock P5,000,000,000.00 P5,000,000,000.00 
Capital Stock  5,000,000,000 shares  5,000,000,000 shares  
Subscribed (with full 
voting rights, inclusive of 
treasury) 

1,576,595,987 shares 1,984,746,251 shares 

Issued Shares (fully-paid 
and certificated, inclusive 
of treasury) 

1,429,220,287 shares 1,837,370,551  shares 

Treasury 423,900 shares 423,900 shares 
Outstanding (Subscribed 
Shares, exclusive of 
treasury) 

1,576,172,087 shares 1,984,322,351 shares 

Par Value per share P 1.00 P 1.00 
 

 Before Transaction After Transaction 

Shareholders 

Number of 
Subscribed 

Shares   %  

Number of 
Subscribed 

Shares  %  
Masrickstar Corporation 609,472,340 42.66% 709,472,340 35.75% 
Alphaland Holdings (Singapore) Pte. 
Ltd. 507,893,616 35.55% 767,065,849 38.66% 
Boerstar Corporation 126,973,404 8.89% 167,788,430 8.46% 
RVO Capital Ventures Corporation 142,656,748 9.98% 142,656,748 7.19% 
Azurestar Corporation 25,394,681 1.78% 33,557,686 1.69% 
D.M. Wenceslao & Associates, Inc. 147,375,700 9.35% 147,375,700 7.43% 
Public 16,405,598 1.15% 16,405,598 0.83% 
Total Shares Subscribed 1,576,172,087 100.00% 1,984,322,351 100.00% 

 
h. Additional information on Shareholders 

 
Attached with this disclosure are the following: 
 

Annex “A” Background of the Shareholders 
Annex “B” Memorandum of Memorandum and Articles of Association 

of Alphaland Singapore 
Annex “C” Articles of Incorporation and By-Laws of Masrickstar 
Annex “D” Articles of Incorporation and By-Laws of Boerstar  
Annex “E” Articles of Incorporation and By-Laws of Azurestar  
Annex “F” Audited Financial Statements of Masrickstar  
Annex “G” Audited Financial Statements of Boerstar  
Annex “H” Audited Financial Statements of Azurestar  

 



 
i. The interest which directors to the parties to the transaction have in the 

transaction 
 
Alphaland Holdings (Singapore) is an existing shareholder of the Company, owning 
35.55% of the current outstanding capital stock of the Company. One of its directors, Mr. 
Craig Webster, is also a director of the Company. 
 
Masrickstar is an existing shareholder of the Company, owning 42.66% of the current 
outstanding capital stock of the Company.  
 
Boerstar is an existing shareholder of the Company, owning 8.89% of the current 
outstanding capital stock of the Company.  
 
Azurestar is an existing shareholder of the Company, owning 1.78% of the current 
outstanding capital stock of the Company.   
 
j. Statement as to the steps to be taken to safeguard the interests of the shareholders 
 
As disclosed, the Company will seek stockholders’ approval for the transaction during 
the annual shareholders’ meeting this coming May 2011. 
 
k. Other relevant information 
 
The new shares to be issued will not form part of the proposed follow-on offering to the 
public (the "Follow On Offering") which will take place sometime in the 3rd quarter of 
2011 or at the appropriate time as may be determined by the Company’s management. 
To be clear, it is the intention of management to include only primary shares (out of the 
Company's authorized but unissued capital) in the Follow On Offering. 
 
Aside from the foregoing, the Company has no other relevant information to disclose at 
this time.  



 
Annex “A” : Background of the Shareholders 

 
Masrickstar Corporation 
 
Masrickstar Corporation 
17th Floor Tower 1 The Enterprise Center 
6766 Ayala Avenue, Makati City 

Percentage of Ownership before 
the transaction: 

42.66% 
 

Nature of 
Business:
  
 

Masrickstar Corporation is a Philippine holding company which currently only 
has investments in the Company.  

Capital 
Structure: 

Authorized Capital Stock : P120,000,000.00 
Issued and Subscribed Capital : 120,000,000 shares 
Paid Up Capital Stock        : 120,000,000 shares 
Par Value per Share            : P1.00 

 
 
Rayas Equity Development 
Corporation 

: 71,999,997 shares 

Alphaland Holdings (Singapore) 
Pte. Ltd. 

: 47,999,998 shares 

Roberto V. Ongpin  : 1 share 
Eric O. Recto : 1 share 
Mario A. Oreta : 1 share 
   

Ownership 
Structure : 

Craig Webster : 2 shares 
 

Nature of 
Dealings/af
filiation 
with the 
Company 

Other than being a shareholder, Masrickstar does not have any other 
dealing/affiliation with the Company 

 



 
Alphaland Holdings (Singapore) Pte. Ltd. 
 
Alphaland Holdings (Singapore) Pte. Ltd. 

Registered Office: 8 Cross Street, #11-00 PWC 
Building, Singapore 048424 

 

Percentage of Ownership before 
the transaction: 

35.55% 

Nature of 
Business:
  
 

Other Investment Holding Companies. 

Currency Singapore Dollars 
Class of Share Ordinary Preference Class A 
Number of share - - 1 
Issued Share 
Capital 

- - 1.00 

Paid-up Share 
Capital 

- - 1.00 

    
Currency United States Dollars 
Class of Share Ordinary Preference Class B 
Number of share 1 58,951,333 2 
Issued Share 
Capital 

1.00 58,951,333.00 8,000,000.00 

Capital 
Structure:
  
 

Paid-up Share 
Capital 

1.00 58,951,333.00 8,000,000.00 

Ashmore Cayman SPC Limited for and 
on behalf of the Alphaland Segregated 
Portfolio 

Currency : United States Dollars 
1 Ordinary share 
58,951,333 preference shares 
 

Ashmore Global Special Situations 
Fund 3 Limited Partnership 

Currency : Singapore Dollars 
1 Class A share 
 
Currency : United States Dollars 
1 Class B Share 
 

Ownership 
Structure : 

Ashmore Holder PCC No 2 Limited Re 
Ashmore Asian Recovery Fund 
 

Currency : United States Dollars 
1 Class B Share 

Nature of 
Dealings/af
filiation 
with the 
Company 

Other than being a shareholder, Alphaland Holdings (Singapore) Pte. Ltd. does 
not have any other dealing/affiliation with the Company.  

 
 



 
Boerstar Corporation 
 
Boestar Corporation 
17th Floor Tower 1 The Enterprise Center 
6766 Ayala Avenue, Makati City 

Percentage of Ownership 
before the transaction: 

8.89% 
 
 

Nature of Business:  
 

Boestar Corporation is a holding company which currently has 
significant investments in ISM Communications Corporation 
and Atok-Big Wedge Co., Inc. (which are both listed with the 
PSE).   

Capital Structure: Authorized Capital Stock : P1,000,000.00 
Issued and Subscribed Capital : 250,000 shares 
Paid Up Capital Stock        : 62,500 shares 
Par Value per Share            : P1.00 

 
 

Ownership Structure : G.A.M.E. Equities                       : 224,995 shares 
Rumber Corporation                 :   39,706 shares 
Josephine A. Manalo                 :             1 share 
Ma. Lourdes A. Torres              :             1 share 
Brinia A. Flojemon                     :             1 share 
Ma. Theresa S. Aguiling            :             1 share 
Eduveges O. Batalan                  :             1 share 
 

Nature of Dealings/affiliation 
with the Company 

Other than being a shareholder, Boerstar does not have any 
other dealing/affiliation with the Company 

    



 

 

Azurestar Corporation 

Azurestar Corporation 
17th Floor Tower 1 The Enterprise Center 
6766 Ayala Avenue, Makati City 

Percentage of Ownership 
before the transaction: 

1.78% 
 
 

Nature of Business:  
 

Azurestar Corporation is a holding company which currently has 
significant investments in other corporations.  
 

Capital Structure: Authorized Capital Stock : P10,000,000.00 
Issued and Subscribed Capital : 2,500,000 shares 
Paid Up Capital Stock        : 625,000 shares 
Par Value per Share            : P1.00 

 
 
Ma. Lourdes A. Torres          : 2,499,996 shares 
Brinia A. Flojemon                 : 1 share 
Maria Theresa S. Aguiling    : 1 share 
Eufrocina L. Henson : 1 share 

Ownership Structure : 

Eduveges O. Batalan              : 1 share 
Nature of 
Dealings/affiliation with 
the Company 

Other than being a shareholder, Azurestar does not have any other 
dealing/affiliation with the Company 

  
 


































































































































































































































































