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-- April 8, 2005

PHILIPPINE STOCK EXCHANGE
4/F PSE Center, Exchange Road

~ Ortigas Center, Fasig City ,

Attention: Ms. Jurisita M. Quintos
Senior Vice President
Disclosure Department

Gentlemen:

This has reference to your letter requesting for confirmation of the information contained
in the news article entitled "Ayala Land sees double-digit rise in 2005 profit on strong demand"
which appeared in today's issue of the Business World.

Taking into consideration the improving market prospects and our project launches this
year, coupled with progress in our ongoing, asset rationalization and receivables sales program,
we hope to achieve a moderate growth of at least 10% in our net income for 2005.

\1

However, the Company's performance, as well as that of the entire property sector, is
highly dependent on the macro environment, including but not limited to interest and inflation
rate mOvements. We, nonetheless, remain focused on tapping whatever opportunities the market
may present.

~
Thank you.

Very truly yours,J~:j:i~: /'

" "~ Senior Vice President and Chief Finance Officer
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