Ayala Corporation
A a Ia 34F Tower One Ayala Triangle
y Avala Avenue Makati City 1226
Philippines

May 21, 2019 Tel {632) 908 3000

Fax (632} 848 5846
Securities and Exchange Commission wyvw.avata.com.oh
PICC Complex, Roxas Boulevard, Pasay City

Attention: Director Vicente Graciano P. Felizmenio, Jr.
Director, Markets & Securities Regulation Department

Philippine Stock Exchange, Inc.
6/F PSE Tower, 5" Avenue corner 28" Street,
Bonifacio Global City, Taguig City

Attention: Ms. Janet A. Encarnacion
Head, Disclosure Department

Philippine Dealing and Exchange Corporation
37/F Tower 1, The Enterprise Center
6766 Ayala Ave cor. Paseo de Roxas, Makati City

Attention: Mr. Joseph B. Evangelista
Head, Issuer Compliance and Disclosure Department

Gentlemen:

Further to our disclosures dated May 20, 2010, May 28, 2013, and May 23, 2016 relating to Ayala
Corporation’s 200 million voting preferred shares (the “Shares”), the dividend rate of the Shares has
been re-priced from 3.6950% per annum to 5.7730% per annum, which is equal to the 3-year PHP
BVAL reference rate as of May 20, 2019 and will be applicable until May 20, 2022, the next re-pricing
date.

Clause 3 of the Terms and Conditions of the Offer and Subscription of the Shares provides that the
dividend rate on the Shares will be re-priced on every third year anniversary from the Issue Date,
using 3-year PDST-R2 on the subsequent re-pricing dates. In case the PDST-R2 ceases to be an
acceptable benchmark, the dividend rate shall mean the replacement mark-to-market benchmark that
the Bankers’ Association of the Philippines will utilize.

The PDS Treasury Reference Rates R1 (PDST-R1) and R2 (PDST-R2) have been decommissioned
as of October 26, 2018 end-of-day and that the Bankers’ Association of Philippines now utilize PHP
BVAL Reference Rates as replacement benchmark.

Thank you.

Very truly yours,

ESTELITO C. BIACORA

Treasurer g""’/
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Tenor BVAL Rate Today BVAL Rate Previous Day

™ 5.339 5390
3M 5.466 5514
6M 5.763 5784
1Y 5.973 5.968
Y 5.794 5.794
3Y 5.773 5.758
4Y 5761 5740
5Y 5758 5.739
i 5.766 5763
10Y 5785 5.788
20Y 5.968 5.951
25Y 6.105 6.046




