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January 12, 2012

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

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

Dear Ms. Encarnacion,

We write In response to your letter dated January 12, 2012 requesting Ayala Land, Inc. ("the
Company") to clarify and/or confirm the news article entitled “Ayala Land pledges P12.5B infusion for
NUVALI" posted in BusinessWorld Oniine on January 11, 2012. The article reported, in part, that:

“Ayala Land, Inc. has pledged to sink in P12.5 billion more into its mixed-use development
NUVALI in Laguna to boost its commercial and residential portfolio.

This comes on top of an earlier P8-billion investment in the 1,860-hectare property, which
was spent to develop 45% of NUVALI's total land area.

Ayala Land is also investing around P180 million to put up Xavier School in NUVALI, which
will open its doors to kindergarten and grades 1 to 3 students in June this year.”

We wish to clarify that the Company and its subsidiaries will be spending an estimated
Php12.5 billion as part of its capital expenditure program over the next five years in NUVALI through
various developments, which will include residential, retail and hotel projects.

All the other information cited in the article is generally accurate.

Very truly yours,

Notio C. £ A edr™
PATRICIA CARMEN D. PINEDA
Alternate CIO
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