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MORNING NOTES

HEADLINES

US stocks continue rally as investors bet on LinkedIn

® US stocks continued its rebound for the second day on Thursday (May
19) as LinkedIn debuted in the market. Shares of the social networking
site surged 109% higher as its debut signals a preview of other
networking sites that are set to IPO during the next few years including
Twitter and Facebook. Linkedln ended the trading session with a price to

PSEi performance

PSEi Index 19 May 2011: 4,297.93 - 5.38
Value T/O, net Php 3,966 million
52-week High 4,413.42

Low 3,073.71
Foreign Buying: Php 2,974 million
Foreign Selling: Php 2,464 million

Regional performance

Dow Jones . 12,605.32 + 45.14
FTSE 100 : 5,955.99 + 32.50
Nikkei 225 . 9,620.82 - 41.26

Trading snapshot

earnings ratio of 554. All three major indices were up with the Dow, S&P
and the Nasdaqg closing 0.4%, 0.2% and 0.3% higher respectively. Oil
prices closed below $100 as investors worry that supply might balloon
after an international agency said that refineries should produce more oil
to prevent a falling economy.

Balance of payments surplus for April hit US$1.08B

GO SLCILTER Gl * The BSP reported on Thursday that the balance of payments surplus for
Bank of the Philippine Islands +3.98 April hit US$1.08B. This brings the BoP for the first four months of the
SM Investments Corp. -2.99 year to US$4.6B. The BSP said that this is on track with the target of
Universal Robina Crop. -2.63 US$6.7B for the whole year. The positive trend in BoP means that the
Philex Mining +2.14 country will have improved ability to repay external obligations due to
Aboitiz Equity Ventures -2.14 more money entering the country. The BSP attributes the positive results
from increased earnings from the central bank’s investments on foreign
Index Out-performers Up government and private securities.
Philex Mining 2.59% Schedule for PPP projects rollout outlined by government
Bank of the Philippine Islands 1.48% . The_ government recently outll_ned the rollout schedule of the_ next F_’PP
3G Summit Holdings DEET prpjects that are s_et to start this year. The LRTl_ sou_th extension p_rolect,
Security Bark 0.80% priced at P70B is set to sta_rt its tepder per.|0d in Augus’g while the
' development for the Puerto Princesa airport, priced at P4.4B is set to be
LRl PHERSE offered in September. Plans for the Bohol, Legaspi and the Laguindingan
airports on the other hand are set to be auctioned on October. The
Index Under-performers Down Cavite-Laguna expressway extension, priced at P10.5B is set to be
Leapnto Mining B 4.26% auctioned on December. The Daang Hari-South Luzon Expressway Link
Universal Robina Corp. 3.13% and the Ninoy Aquino International Airport expressway originally set for
Elfiives: Lem 2.38% tender on April and May respectively are delayed and will be rolled out
Lepanto Mining A 2270 next year instead. The g(_)vernment also added that smaller PPP deals
ICTS| 1.28% could also be rolled out this year.
Foreign Buying-Selling : 12-month period
Calendar
50,000 +
May 20 ACR ASM 40,000 -
May 24 LIB, CElI ASM 30,000 -
May 25 Mar 11 MISSI, External Trade Perf. 20,000 -

May 26 MRAY, BKD, AB ASM 10,000 -

$000

o

Wealth Securities, Inc.

2103 East Tower, PSE Center, Exchange Road, -10,000 -
Ortigas Center, Pasig City 1600 20,000 1
Telephone: 02.634.5038

Facsimile: 02.634.5043 -30,000

Jul-10

May-10
Jun-10
Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11
May-11

Please Read! Source: Technistock

This document was prepared by Wealth Securities, Inc. (WSI) for information purposes only. It is not to be considered as an offer to sell, or as a solicitation of an offer to buy. Although reasonable care has been taken to ensure that the information
contained therein is accurate and complete, WSI makes no representation as to its accuracy or completeness. No liability is accepted for any loss arising from the reliance on this information. This document cannot be reproduced in whole or in

part by the recipient or another person, nor should it be redistributed by the person or the company to whom it was first addressed. Al recipients are urged to make their own assessment as to the accuracy of the information contained herein. All
information/opinion is subject to change without prior notice.



