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         September 30, 2005  
 
 
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 
 
Gentlemen: 

 
Please be advised that the Executive Committee of Ayala Land approved the issuance of 

P500m worth of Exchangeable Bonds.  The Company will issue an initial tranche with an 
aggregate face value of P252 million, subject to the registration requirements of the Securities 
and Exchange Commission.  BPI Capital Corporation has been appointed as Issue Manager and 
Underwriter for the said bond issue.  The bonds will be sold through a general public offering to 
retail investors. 
  

The bonds will be priced at 100% of face value and will mature three (3) years from 
initial issue date.  
              

Net proceeds, after issue-related expenses, shall be used by Ayala Land, Inc. for general 
corporate purposes.  

 
Thank you. 

 
                            Very truly yours, 
 
 
 
               (original copy signed) 
                           JAIME E. YSMAEL 

                   Senior Vice President & Chief Finance Officer 


