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February 17, 2012

Philippine Stock Exchange, Inc.
3/F Tower One and Exchange Plaza
Avyala Triangle, Ayala Ave., Makati City

Attention: Ms. Janet A. Encarnacion
Head, Disclosure Department

Dear Ms. Encarnacion,

We write in response to your letter dated February 17, 2012 requesting Ayala Land, Inc. (“the
Company”) to clarify and/or confirm the news article entitled “Ayala Land borrowing P15b” published in
Manila Standard Today on February 17, 2012. The article reported, in part, that:

“Ayala Land, Inc., the country’s biggest property company, plans to borrow up to P15 billion
from the domestic market to finance a P37-billion capital expenditure this year.

Ayala Land president Antonino Aquino said in an interview the company planned to raise the
funds within the first half of the year.

“We are inclined to borrow to fund this year’s capital expenditures. The idea is to be able to
secure additional borrowings anywhere between P10 billion and P15 billion within the first half
of the year,” Aquino said.

Aquino said the company would borrow through a combination of debt and bonds issuances to
take advantage of the current low interest rates. The company prefers a long tenor of seven to
10 years... ”

We wish to confirm that Ayala Land, Inc. is planning to raise up to PhP15 billion via the issuance
of bonds, the proceeds from which will be used to partially finance the Company’s planned capital

expenditure for 2012.

We will immediately inform the Exchange of the details of this planned fund-raising activity

upon obtaining the necessary approvals.
VEry truly yours,

JAIME E.[YSMAEL
Senior Vice President, Ghief Finance Officer
and Compliance Officer

Tower One & Exchange Plaza, Ayala Triangle, Ayala Avenue, Makati City Philippines 1226 Tel. No. (632) 848-5643 Fax No.{632) 848-5336 Website: www.ayalaland.com.ph
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Corporation & Finance Department

Philippine Dealing and Exchange Corporation
Attention: Ms. Ma. Concepcion Magdaraog
Issuer Compliance and Disclosures Dept.



