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December 5, 2008

PHILIPPINE STOCK EXCHANGE
4/F PSE Center, Exchange Road
Ortigas Center, Pasig City

Attention:  Atty. Pete M. Malabanan
Head, Disclosure Department

Dear Atty. Malabanan,

We write in response to your letter yesterday asking Ayala Land, Inc. (“ALI") to clarify on Fil-Estate
Land's disclosure dated December 3, 2008 regarding the news article entitled “Fil-Estate Land ties up with
SM, Ayala” of The Manila Times.

Since you have asked us to comment specifically on Fil-Estate’s statement, we wish to clarify that:

1. We are not in a position to confirm whether or not Fil-Estate Land is currently in talks concerning
their Nasugbu Harbor Town Project and the MRT DevCo IT Park which were named in a previous
news article since, as we clarified in our previous disclosure dated November 18, 2008, we are not
nor have been a party to any discussions or negotiations specific to those projects as was claimed
by the news article.

2. With respect to Fil-Estate Land’s statement that “We confirm that the Company is also in talks with
Ayala Land, Inc. for the development of lot pads of MRT DevCo surrounding the TriNoMa Mall in
Quezon City into an IT Park / BPO Campus’, we wish to clarify that all original members of the
seven-member consortium have held general discussions with respect to how to move forward and
exercise the consortium’s rights to develop the lot pads in the area. However, we reiterate that
there are no ongoing one-on-one talks, discussions or negotiations specific to just Fil-Estate and
Ayala Land on the stated IT Park/BPO Campus.

We hope that this clarifies the matter.
Very truly yours,
JAIME B. YSMAEL

Senior Vice President, Chief Finance Officer,
and Compliance Officer
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