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MARKET OUTLOOK: NEUTRAL
STRATEGY: ON HOLD

After rising as much as 8% after elections, the PSEi has since given up about half of its gains. High expectations
for the new government have given way to uncertainty as an acceptable Cabinet has yet to be formed. Some
appointees also appear to have a questionable track record or significant conflict of interest. The possible
appointment of Communists to DOLE, Philippine Stock Exchange Index (PSEi) — 1 year chart
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While we are positive on the long term
prospects of our stock market, given these
recent events, we lightened our equity
exposure and remain on hold as we monitor
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