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August 1, 2005

PHILIPPINE STOCK EXCHANGE
4F PSE Center, Exchange Road
Ortigas Center, Pasig Cily

Attention; Ms., Jurisita M. Quintos
Senmior Viee President
Disclosure Department

Gentlemen;
This has reference to your letter requesting [or confirmation of the information contained
m the news article entitled “Ayala Group plans to issue PS B bonds” which appeared in today’s

issue of The Philippine Star (internet edition),

Please be informed that Avala has no plans in the immediate future to issue 2 billion
wuorlh of bonds to finance the Serendra projeet, considering its current substantial cash position,

Thank you.

Very truly yours,

gﬂmu‘ﬁé WV
JAIME L. [YSMAELL
Senior Vice President & CFO
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