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March 30, 2012

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

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

Dear Ms. Encarnacion,

We write in response to your letter dated March 30, 2012 requesting Ayala
Land, Inc. (“ALI"” or “the Company”) to clarify and/or confirm the news article entitied "ALI
cleared to launch bond offering” posted in The Manila Times.net on March 30, 2012. The
article reported, in part, that:

“Ayala Land, Inc. has obtained regulatory approval to issue up to P15 billion worth of
callable bonds next month to finance a portion of its record capital expenditure this
year.

Documents from the Securities and Exchange Commssion showed the property giant
will issue P10 billion worth of seven- and 10-year bonds due 2019 and 2022,
respectively, from April 16 to 20.

The seven-year and 10-year bonds will have an indicative rate of § percent fo 5.35
percent and 5.8 percent to 5.15 percent, respectively. "

We wish to clarify that ALI's application for registration of fixed rate callable bonds due
2019 and 2022, with an aggregate principal amount of P10.0 billion with an oversubscription
option of up to P5.0 billion, was approved by the Securities and Exchange Commission
yesterday, March 29, 2012, subject to the submission of the final prospectus and executed
bond issue documents. The bond offering will be issued in two tranches of seven and ten-year
maturities, with a call option feature exercisable on the fifth year and 1 day, and on the seventh
year following issue date, respectively. The final interest rates for the bonds are targeted for
setting on April 11, 2012.

For your information.

Very truly yours,

Nodoier €. o A A

PATRICIA CARMEN D. PINEDA
Alternate CIO

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



cc:
Securities and Exchange Commission
Attention:  Director Justina F. Callangan
Corporation & Finance Department

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



