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MARKET OUTLOOK: NEUTRAL
STRATEGY: PAUSE TO MONITOR MARKET

Last Friday, the US NFP figure came in at 271,000, beating even the most bullish forecast. From a
38% probability before the payrolls data, Fed fund futures are now pricing in a 70% chance of a rate
hike in December.
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China also reported imports down :
18.8% and exports down 7%, a sign that [ M P My [ I [hg o et I
its economy continues to weaken. This, i i s |

along with a strong dollar, have weighed TRADING STRATEGY Source: Technistock

on the entire commodity complex.

The NFP data last Friday increased
Earnings have likewise been lackluster,
especially for telcos. Given TEL's
significant weight in the index, it will be
hard for the market to rise unless a
significant catalyst comes along, such

~ - the likelihood of a December rate hike.
We will continue to monitor the market
q as the different asset classes start
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i P | /e = 3
as higher than expected 3Q15 GDP, "l "
which comes out at the end of the

O - hiEquity

Q 2004-A, East Tower, Philippines Stock Exchange Bldg., Ortigas Center, Pasig City, 1605
© (+632)689.80.80 P (+632) 706.07.95 &) sales@philequity.net {§) www.philequity.net

Disclaimer: The information contained herein is the property of Philequity Management Inc. and may not be copied or distributed without the prior consent of Philequity
Management, Inc. The information and views expressed herein are that of the Investment Committee and is not warranted to be accurate, complete or timely. Neither
Philequity nor its content provider is responsible for any damages and losses arising from any use of this information. Past performance is not a guarantee of future
results. Investments in mutual funds are not guaranteed by the Philippine Deposit Insurance Corporation. Investing in mutual funds involves risk and possible losses
of principal. Consult a professional before investing. For inquiries, please contact Philequity Management, Inc.



