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Metrobank US stocks decline as China lowers growth target for 2012

Ayala Corp
Banco De Oro » US stocks declined yesterday (Mar 05) after China announced that it timmed its growth

(E:nergy Development target for 2012. All three major indices ended red with the Dow declining 0.11%; the S&P,
orp.

0.39%; and the Nasdaq, 0.86%. China, the world’s second largest economy, announced
yesterday that it is lowering its 2012 growth rate to an eight year low of 7.5% and will make
Ayala Land Inc. consumer demand its main priority as the country seeks to lessen its reliance on foreign
Cebu Air Inc. capital. Material shares, which rely on China's economy to sell their products, led
Ayala Corp. yesterday’'s decline. Freeport McMoRan Copper & Gold fell 3.8% to US$40.45 while the

Robinsons Land Corp.
SM Development Corp. S&P materials sector index fell 1.6%. In addition to China lowering its target for 2012, signs

that business activity in euro-zone countries are slowing also weighed on the market. In
other company news, Apple stocks declined 2.2% yesterday, dragging down the Nasdaq,

Energy Development as talks that iPad sales are slowing hit the market.

1.86%
Corp.
Mzzsobank 1.72% Philex Mining ships P2.272B worth in February

Banco De Oro 1.64% » Philex Mining Corporation disclosed in the PSE yesterday that it completed two shipments
JG Summit Holdings 1.57%

in February for Louis Dreyfus Commodities Metals Suisse SA. The shipments contained a
Belle Corp. 1.34%

total of 17,994 ounces of gold, 5,570,973 pounds of copper, and 17,994 ounces of silver.
The shipments had an estimated gross value of P2.272B, consisting of P1.343B from gold,
P903M from copper, and P26M from silver. Philex Mining also reported that it produced
9,247 ounces of gold, 2,918,035 pounds of copper, and 9,131 ounces of silver for the

ABC, PNB SSM

month of February. Philex’s Padcal mine produced 748,174 DMT of ore, resulting in 5,223
EDC Results Briefi
esits Breing DMT of concentrates. February’s production was valued at P1.204B.
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AC Results Briefing

01



First Gen to bid for government hydroelectric projects

» First Gen Corp. President Francis Giles B. Puno told reporters in a chance interview
that the company is interested in bidding for hydroelectric sites which will be auctioned
by the Philippine government. FGEN said that they are looking at the 30 megawatt
Puyo run-of-river hydroelectric power plant in Agusan del Norte and the 23 megawatt
Bubunawan power plant in Bukidnon. The two power plants are estimated to cost a
total of P10B.

Php versus US$ : 1-Year Price Chart
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Source: Philippine Dealing and Exchange Corp.
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NYMEX
Crude 106.7
Futures

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

1,710.10
34.71
8,577.25
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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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