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Indicate the item numbers reported herein d Please refer to attached letter

Re: P2.0B Fixed Rate Corporate Notes

Pursuant to the requirements of the Securities Regulations Code, the registrant has duly caused
this report to be signed on its behalf by the undersigned hereunto duly authorized.

AYALA LAND, INC.
Registrant

Date: August 31, 2006 JAIME E. YSMAEL
Senior Vice Ptesident & CFO




SEC Reg. No. 152747
AYALA LAND, INC. SEC Sec. Code No. E-5000

August 31, 2006

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Mandaluyong City

Attention: Director Justina F. Callangan
Corporation & Finance Department

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

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

Dear Mesdames,

Please be advised that the Executive Committee of Ayala Land, Inc. approved the issuance of fixed rate
corporate notes (the “Notes) within the second half of 2006. The Notes will have an initial issue size of up
to Pesos: Two Billion (P2,000,000,000), with a provision to increase the final issue size as the need
arises. The Notes will be issued solely to primary institutional lenders. Proceeds of the Notes will be
used to finance general corporate purposes.

The Notes will be issued in up to three tranches having maturities of 5 years and one day, 7 years and/or
10 years from issue date. Issue amount and interest rate with respect to each tranche of the Notes will
be determined pursuant to a Dutch Auction to be conducted on the pricing date among primary
institutional lenders.

This information is submitted in compliance with the rules of the Securities and Exchange Commission
and the Philippine Stock Exchange.

ery truly yours,

JAIME E. YSMAEL
Senior Vice President and Chief Finance Officer



