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

Re: News article re: Analysts’ 2006 income estimate for ALI

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
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Date: November 10, 2006 JAIME E. YSMAEL
Senior Vice President & CFO




AYALA LAND, INC.

SEC Reg. No. 152747
SEC Sec. Code No. E-5000

November 10, 2006

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

Attention: Ms. Jurisita M. Quintos
Senior Vice President
Disclosure Department
Dear Ms. Quintos,
This has reference to PSE’s letter, dated November 10, 2006, requesting Ayala Land to confirm
the veracity of the information contained in the news article entitled “Ayala 3" quarter net up 64%”,

published in the November 10, 2006 issue of the Business World.

The article mentioned that “Analysts polled by Reuters Estimates gave an average forecast of
P4.2-billion net profit for ALI this year, up 16% from 2005.”

Please be advised that, as a matter of policy, Ayala Land does not give out any income forecast
and the above average forecast is based on analysts’ independent estimates.

Thank you.

Very truly yours,

JAIME E. YSMAEL
Senior Vice President and Chief Finance Officer

ce;
SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Mandaluyong City

Attention: Director Justina F. Callangan
Corporation & Finance Department



