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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 confirm or deny the
veracity of the news article entitled “Fil-Estate Land ties up with SM, Ayala" published in the November 17,
2008 issue of Manila Times. The article reported, in part, that:

“The company (Fil-Estate) will also ink a memorandum of agreement with Ayala Land Inc. for the MRT
DevCo IT Park, a joint venture firm that will develop BPO buildings surrounding TriNoma mall in Quezon City.
(Fil-Estate Chairman) Sobrepefa said the two parties are close to approving the development plans, which
include 8 to 10 buildings or 140,000 square meters of leasable office space.”

We wish to clarify that ALI has not entered into any agreement nor entered into any discussions with
Fil-Estate Land, Inc. (“Fil-Estate”) for the development of the claimed “MRT DevCo IT Park” which the
article states will build the eight to ten BPO office buildings near TriNoma in Quezon City.

However, it should be recalled that ALl was originally part of that seven-member consortium which
built the MRT3 line (to which Fil-Estate is also a party), in connection with which project the government
has granted the consortium the right to develop a portion of the National Housing Authority’s North
Triangle (on which TriNoma is located) property in Quezon City. Notwithstanding such right, however, the
consortium members have not come to an agreement on any specific development that will be undertaken
on the remaining area of the property nor the mode of cooperation among them, including whether any
development will be pursued jointly or separately.

Very truly yours,

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