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Securities and Exchange Commission
SEC Building, EDSA, Mandaluyong City

Attention: Hon. Justina F. Callangan
Director, Corporation & Finance Department

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

Philippine Dealing and Exchange Corporation
37/F Tower 1, The Enterprise Center
6766 Ayala Ave. Cor. Paseo de Roxas, Makati City

Attention: Ms. Ma. Concepcion Magdaraog _
Head, Issuer Compliance and Disclosures Department

Mesdames:

The shareholders of Ayala Land, Inc. (the “Company”) approved on April 18,
2012 at its Annual Stockholders’ Meeting a capital restructuring program that will
effectively ensure that a greater number of common shares can be purchased by
foreign investors. This is following the recent Supreme Court ruling which excludes non-
voting preferred shares from the computation of equity when computing for a company’s
level of foreign ownership. If applied to Ayala Land, this rule will bring its foreign
ownership to 39% and very close to the 40% regulatory limit.

in view of this, shareholders approved the redemption of 13 billion in outstanding
non-voting preferred shares and the issuance of the same number of voting preferred
shares. This will be done through a stock rights offering, which will give each common
shareholder the right to buy one voting preferred share for each common share held at
a par value of 10 centavos.

Appropriate notices will be given to all shareholders on the manner of carrying
out this exercise as soon as we obtain the approval of the Securities and Exchange
Commission.
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Furthermore, we announced at the Media Briefing after the Annual Stockholders’
Meeting that we plan to launch 67 projects this year with an estimated total value of P90

billion.

For your information.

Very truly yours,

L

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



