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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 dated November 24, 2008 asking Ayala Land, Inc. (“the
Company”) to confirm or deny the veracity of the news article entitled “Ayala Land angles for more
campus-type developments” published in the November 24, 2008 issue of The Manila Times. The article
reported, in part, that:

“...Jaime Ayala, Ayala Land, Inc. president said in recent briefing that the P20-billion capital
expenditure for next year — which is P4-billion less than this year’s original budget — is not necessarily a
mark of a slowdown in the company activities...”

We wish to clarify that the capital expenditure of P20 billion is an estimate of what we expect to
spend for 2008, and not a projection of the Company’s capex requirements for 2009. We are still in the
process of assessing our capex requirements for 2009 and a proper disclosure will be issued at the
appropriate time. Please note as well that the Company has not cancelled any of its projects and that the
lower estimated actual capex for 2008 is reflective of the timing of disbursements for certain projects that
may spill over to the following year.

For your information

Deputy Compliance Officer
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