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SEC Reg. No. 152747
SEC Sec. Code No. E-5000

February 8, 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,

This has reference to your letter today requesting Ayala Land, Inc. (“the Company™) to confirm/deny
the veracity of the information contained in the news article published in today’s issue of Manila Bulletin
entitled “Ayala Land hikes capital outlay to P30 B this year.” In a separate letter to the PSE today and
the accompanying 17-C disclosure to the SEC, we wish to clarify that the Company’s planned capital
expenditure for 2008 is projected to reach Php 24.3 billion. The bulk of the capital expenditure budget is
expected to be spent on residential development and an aggressive expansion of the Company’s Business
Process Outsourcing projects.

For your information.
Very truly yours,

FONSO4AVIER D. S
Deputy Compliance Officer

cc:
SECURITIES AND EXCHANGE COMMISION
SEC Building, EDSA, Mandaluyong City

Attention:  Director Justina F. Callangan
Corporation Finance Department
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