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HEADLINES

US stock decline on Europe worries
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economy might hamper growth of the economy in a global scale. Financials led the decline
in yesterday’'s trading with the KBW bank index declining 2%. QOil services on the other
hand advanced with the PHLX oil service sector rising 1.7%. Nabors Industries, an oil
drilling contractor, rose 7% yesterday after announcing results that topped expectations.
Home Builders meanwhile declined after home resales data from the US government fell
below expectations. In other company news, Dell tumbled 5.8% to US$17.10 after
announcing forecasts that fell below expectations. Shares of Hewlett Packard also fell 1.4%

after reporting revenues that fell below expectations.

RLC to absorb subsidiaries

» In a disclosure to the PSE, Robinsons Land, Inc. said that its Board approved the merger of

Robinsons Inn, Inc., and Robinsons Realty and Management Corporation, both wholly
owned subsidiaries of RLC, into the corporation. RLC said that the move is intended to
“integrate administrative processes and eliminate the duplication of functions; to attain
greater efficiency and economy in the management of [the company’s] operations and
allow productive usage of resources; and to increase financial strength and
creditworthiness.” The said merger is still subject to approval of shareholders where it will

be presented in the company’s ASM on April 18, 2012.
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PSBank profits up 12% in 2011

» PSBank, the thrift bank arm of Metrobank, announced that its profits grew to P2.0B in
2011, 12% higher than the P1.8B recorded in 2010. PSBank attributes the growth in
net income to a 14% improvement in its core net interest margin due to the expansion
of its balance sheet. The bank’s assets likewise grew 15% to P120.3B, while its gross
loans increased to P66.1B, 9% higher than 2010’s. Deposits also grew 16% as the
bank expanded its network with 20 more locations in 2011. PSBank’s NPL ratio
declined to 3.1% while its capital strengthened to P15.5B, 34% higher than the P11.6B
recorded the previous year.

Cebu Pacific signs agreement with CIT Group to lease long haul aircrafts

» Cebu Pacific announced yesterday that it had signed operating lease agreements with
CIT aerospace, a unit of the CIT Group Inc., to lease four new Airbus A330-300
aircrafts. The new aircrafts will be delivered from 2013 to 2014 in preparation for the

company’s plans to commence long-haul flights in the 3" quarter of 2013.

Nymex Crude 1-Yr Price Chart

Source: Bloomberg
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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.
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