Backed by a research group of
analysts with over 25 years of

experience in equity securities

Consistently ranked among the top
20 brokerages in the Philippines

since opening in 1986

Recipient of the Euro Money
Award for Excellence as the “Best
Domestic Securities House in the

Philippines”

THE WEALTH VAULT

FRIDAY, 20 January 2012

Index Value

PSEi

All Shares
Financials
Industrial
Holding Firms
Property
Services
Mining & Oil

S

2103 East Tower, PSE Center, Exchange Road, Ortigas Center, Pasig City 1600 Tel 02.634.5038 Fax 02.634.5043

Change %o Chg

WWW.WEALTHSEC.COM




19 Jan 2011: 4,700.37 + 22.75

Value T/O, net Php 4,632 million
52-week High 4,713.57
Low 3,705.18
Foreign Buying: Php 3,593 million
Foreign Selling: Php 2,508 million
Dow Jones 12,624.00 +45.03

FTSE 100 5,741.15 +38.78

NIKKEI 225 8,639.68 +89.10

HEADLINES

Philex Mining 1517 US stocks continue rally on strong banks results
SM Investments Corp. 1 4.14

Globe Telecom 4 4.05
Universal Robina Corp. 1 394 of Bank of America and Morgan Stanley boosted confidence on the US economy. All three

» US stocks continued its rally for the third straight day yesterday (Jan 19) as strong results

major indices posted gains with the Dow rising 0.36%; the S&P, 0.49%; and the Nasdagq,
0.67%. The S&P reached a new five-month high as a result of yesterday’'s move. Shares of

Philex Mining 5.69% Bank of America rose 2.4% yesterday after announcing that it turned to profit in the fourth
Globe Telecom 4.26%
SM Prime Holdings 1.74%
SM Investments Corp. 1.30%
Robinsons Land Corp. 1.23% banks results, strong economic data also added to the positive sentiments on the market.

quarter of 2011 from a year ago loss. Morgan Stanley on the other hand reported a

narrower loss than expected, prompting its shares to jump 5.4%. In addition to strong

The US government reported yesterday that new claims for jobless benefits fell to a four-
year low last week, supporting views that the US economy is heading towards recovery.

Universal Robins Corp. 3.71% Meanwhile Google shares fell nearly 10% in after-hours trading after announcing revenues
Metro Pacific 1.09%
Investments

Manila Water Company ~ 0.69% BSP cuts policy rates by 25bps

Semirara Mining Corp. 0.44% o ] ]
0.34% » The Bangko Sentral ng Pilipinas announced that its Monetary Board decided to cut key

that fell short of Wall Street expectations.

Banco De Oro
policy interest rates by 25 basis points to 4.25% for overnight borrowing and 6.25% for

overnight lending. This is the first time the BSP had cut policy rates since July 2009. The

BSP said that the decision to cut key policy rates was based on its assessment that

Dec’11 BOP Position, GIR,
and NIR

Monetary Stance Press of its 3-5% target until 2013. In addition to the outlook on inflation, the BSP also said that
Release

inflation will remain within target range. The BSP targets inflation to remain at the lower end

the rate cut was designed to boost economic activity and market confidence amid a weak

FGEN ASM . . . .
global economic picture that might prove to be a headwind for the country’s economy in

Dec’11 Template on Inter’|
Res., Foreign Exch. Liquidity 2012.
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PLDT announces results of Digitel tender offer

» In a press release, PLDT announced that 2.888B shares had been tendered by Digitel

minority shareholders, representing approximately 94% of all Digitel shares held by the US, Dollar 43.4090
Japan, Yen 0.5668
UK, Pound 67.1779
Hong Kong, Dollar 5.6058
to a payment by PLDT of P600M in cash and 1.6M PLDT common shares. The EU, Euro 55.9656

public. Of the tendered shares, 13% or 374M Digitel shares are to be paid in cash and

87% or 2,514M Digitel shares are to be paid in PLDT common shares. This translates

tendered shares are to be crossed in the PSE on Jan 24 and settlement of both cash Bahrain, Dinar 115.4115
Saudi Arabia, Rial 11.6021

and share transactions will be on Jan 27. As a result of the tender offer, PLDT will now ]
China, Yuan 6.8930

own 98% or, 10,165M common shares of Digitel.
RCBC successfully raises US$200M from deb sale

As of 1/19/2011

» Rizal Commercial Banking Corporation (RCBC) disclosed in the PSE that it

successfully raised US$200M from the sale of 5-Year Reg S Senior Unsecured Fixed (’\:lLl\éleEx 100.59
Rate Notes. The notes were priced at par with a coupon and yield of 5.25%; and are El#(ttg?d

expected to mature on January 31, 2017. RCBC said that initially looked to raise only Spot ($/t 0z.) RS
US$150M, but decided to upsize the transaction by US$50M to US$200M due to (Séj\t/irzgomex e

London
Copper Spot

robust demand of the notes from global investors. 8,226.75

Foreign Buying-Selling : 12-month period

As of 1/18/2011

Source: PSE




Earnings Projections
As of 19 January 2012
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Please Read!

The information and opinions in this report were prepared by Wealth Securities, Inc.
The information herein is believed to be reliable and has been obtained from public

sources believed to be reliable. Wealth Securities makes no representation as to the
accuracy or completeness of such information.

Wealth Securities may engage in securities transactions, on a proprietary basis or
otherwise, in a manner inconsistent with the view taken in this research report. In
addition, others within Wealth Securities, including traders and sales staff, may take
a view that is inconsistent with that taken in this research report.

Opinions, estimates and projections in this report constitute the current judgment of
the author as of the date of this report. They do not necessarily reflect the opinions
of Wealth Securities and are subject to change without notice. Wealth Securities has
no obligation to update, modify or amend this report or to otherwise notify a
recipient thereof in the event that any opinion, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. Prices and availability of financial
instruments are subject to change without notice. This report is provided for
informational purposes only. It is not an offer or a solicitation of an offer to buy or
sell any financial instruments or to participate in any particular trading strategy.
Target prices are inherently imprecise and a product of the analyst judgment.

RATINGS DEFINITION

* Over the next six to

twelve months, Wealth
Securities expect the
share price to increase

by 12% or more

* Over the next six to

twelve months, Wealth
Securities expect the
share price move within

arange of +/-12%
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