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23 Feb 2012: 4,893.48 - 40.81

Value T/O, net Php 6,199 million
52-week High 4,997.04
Low 3,705.18
Foreign Buying: Php 3,302 million
Foreign Selling: Php 2,857 million
Dow Jones  12,984.70

FTSE 100 5,937.89

NIKKEI 225 9,595.57

HEADLINES

US stock rise on upbeat economic data

Ayala Land Inc.

Bank of the Phil. Islands
Aboitiz Equity Ventures » US stocks bounced back yesterday (Feb 23) from Wednesday’s losses as data showed
ICTSI

that the US's labor market continues to improve. All three major indices posted green with
Energy Dev't Corp.

the Dow gaining 0.36%, the S&P, 0.43%; and the Nasdaq, 0.81%. Stocks started weak in
the morning but rallied during mid-day as the US labor department reported that new

N , unemployment claims were at their lowest levels since the 2007-2009 recession. Financials
Aboitiz Equity Ventures

Aboitiz Power led yesterday's advance although gains were uneven as companies which reported lower

Meralco than expected earnings declined. Safeway Inc. plunged 10% after reporting a 6% drop in

s:lverij_l Fmbma corp. profits. Kohl's lost 5% after reporting weak holiday sales. Hewlett-Packard declined 6.5%
liex Mining

after posting a sharp decline in earnings. Sears on the other hand manages to end green
despite reporting a quarterly loss. Oil prices meanwhile surged to a new nine-month high

as benchmark crude prices rose US$1.55 a barrel to end the day at US$107.83 per barrel.
Ayala Land Inc.

ICTSI Brent crude on the other hand rose 72 cents to close at US$123.62.

Belle Corp. BSP — Philippine banks’ CARs continue to exceed standard ratios
Energy Dev't Corp.

SM Prime Holdings » The Bangko Sentral ng Pilipinas reported yesterday that the Capital Adequacy Ratio (CAR)

of Philippine banks remained high at 16.34% on a solo basis and 17.25% on a
consolidated basis as of end-June 2011. These ratios were however lower quarter on
guarter due to increases in risk weighted assets outpacing the growth in banks capital.
Monetary Board Policy Qualifying capital grew 2.44% and 2.71% quarterly on a solo basis and consolidated basis
rignights respectively, while risk weighted assets grew 3.32% and 3.56% on a solo basis and
REIASM consolidated basis respectively. As of end-June, Tier 1 capital ratios also remained high at

CLOUD ASM 13.90% on a solo basis and 13.93% on a consolidated basis.
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Puregold posts P1.54B net profit

Nymex Crude 1-Yr Price Chart

» Data from Puregold Price Club’s consolidated audited financial statements filed to the
PSE showed that its net profits surged more than three times that of last year’s to
P1.54B. Net sales also increased 33.94% to P38.99B from P29.11B in 2010. Cost of
sales on the other hand was at P33.45B, 30.77% higher YoY. Operating expenses
meanwhile jumped 31.23% to P4.37B. Puregold Price Club also said that the
supermarket chain was able to add 38 new outlets last year, bringing its total outlets to
100 as of end-2011.
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Source: Bloomberg

Us, Dollar

Japan, Yen

UK, Pound

Hong Kong, Dollar
EU, Euro

Bahrain, Dinar
Saudi Arabia, Rial
China, Yuan

As of 2/23/2012

NYMEX
Crude 107.49
Futures

NY Gold
Spot ($/t 0z.)
Silver Comex
($/t 0z.)
London
Copper Spot

1,783.50
35.31
8,394.75

As of 2/23/2012

42.7720
0.5329
67.0066
5.5160
56.6515
113.4660
11.4052
6.7935




Earnings Projections
As of 23 February 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
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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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