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April 28, 2009

PHILIPPINE STOCK EXCHANGE
Attention: Ms. Janet A. Encarnacion
Head, Disclosure Department

Dear Ms. Encarnacion,

We write in response to your letter dated April 28, 2009 asking Ayala Land, Inc. (“the Company”) to
confirm or deny the veracity of the news article entitled "Ayala Land, Federal Land eye big Ft Boni
projects" published in the April 28, 2009 issue of Philippine Star. The article reported, in part, that:

“...Two local property giants Ayala Land Inc. and Federal Land Inc. have expressed interest to
compete with developer MegaWorld for the development of an 8.38-hectare government property that is
expected to bring in investments of up to P15.6 billion. ...Abaya said Ayala Land and Federal Land have
shown interest in developing the land...For the Jusmag lot, Abaya said Ayala Land has submitted an
unsolicited proposal for the development of the area. He said Ayala submitted its project proposal last
year’

We wish to clarify that the Company is engaged in masterplanning and developing large scale, mixed-
use communities and actively explores possible opportunities on this front as part of its normal course of
business. Such opportunities may include the acquisition and subsequent development of parcels of land
that would offer attractive, long-term growth platforms for the Company's strategic business units. Ayala
Land regularly monitors and evaluates a long list of possible real estate properties that are or may become
available for development, including the Joint United States Military Assistance Group (JUSMAG) property
(“the property”) that was mentioned in the news article.

We also wish to confirm, as quoted in the article, that the Company submitted an unsolicited proposal
to the Bases Conversion and Development Authority (BCDA) for the development of the area last year.
The details of the proposed investment and development plan are, however, subject to a confidentiality
agreement and may not be disclosed at this time. Rest assured that the Company will make an

appropriate and timely disclosure when circumstances warrant.
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JAIME E.|YSMAEL
Senior Vice President| Chief Finance Officer,
and Compliance Officer

For your information.
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