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May 26, 2014

Securities and Exchange Commission
SEC Building, Mandaluyong City

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

Philippine Stock Exchange, Inc.
3/F Tower One and Exchange Plaza
Ayala Triangle, Ayala Ave., Makati City

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

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

Attention:  Ms. Vina Vanessa S. Salonga
Head, Issuer Compliance and Disclosures Dept.

Gentlemen:

Please be informed that our Board of Directors, at its regular meeting held this afternoon, approved the

following:

1. The issuance of up to P5 billion of Ayala Land Homestarter Bonds (the “Bonds”) in one or more
tranches. The Bonds, which are to be registered with the Securities and Exchange Commission
(SEC) will have a term of three years. Net proceeds shall be utilized for general corporate purposes.
The Bonds will be sold through a general public offering to retail investors.

2. The amendments to our Corporate Governance Manual in compliance with SEC Memorandum

Circular No. 9, Series of 2014.

Thank you.

Very!truly yours,

JAIME E. YSMAEL
Senior Vice
Chief Finance Officer and
Chief Compliance Officer




