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US stocks decline on worries on Greek default and China slowdown

» US stocks declined heavily yesterday (Mar 06) as worries that Greece might still default

market. All three major indices posted sizeable losses with the Dow declining 1.57%; the
S&P, 1.54%; and the Nasdaq 1.36%. VIX, the market's gauge for volatility, surged 16%

Meralco amid the heavy selling. Adding to yesterday’s negative sentiments, Brazil, another
Megaworld Corp.

Energy Dev't Corp.
Banco De Oro prices fell, dragging along with them stocks related to them. Alcoa fell 4.1% while Freeport

emerging market, announced that its GDP only grew a meager 2.7% in 2011. Commodity

- - McMoRan fell 2.5%. Banks also declined with the S&P financial sector dropping 2.5%.
February inflation dips to 2.7%

» The Bangko Sentral ng Pilipinas reported yesterday that inflation further slowed in February
Ayala Land

Universal Robina Corp.
PLDT

SM Prime Holdings also within BSP’s forecast of 2.7-3.6%. The BSP said that the lower inflation in February

to 2.7% from 4.0% in January using the 2006-CPI series. For year to date, inflation

averaged 3.3%, and is well within the government’s inflation target of 3-5% for 1012. It is

Alliance Global Inc. was a result of slower increases in the prices of key food items, particularly rice,
vegetables, fruits, fish, sugar, oil and fats. Higher prices of electricity and fuel however led
to a slight increase in prices of non-food items.

Carmen Copper Corporation to issue debt securities

ABC, PNB SSM > Atlas Consolidated Mining and Development Corporation disclosed yesterday that its

whollyOowned subsidiary, Carmen Copper Corporation is planning to issue US Dollar

EDC Results Briefing

denominated fixed-rate notes with a tenor of five years and five days. Proceeds raised from
FRPL A the said issuance of debt securities will be used to refinance existing debts of CCC, fund
AC Results Briefing CCC's capital and project expenditures, partially finance Atlas’s existing debts which CCC

had provided suretyship, and to fund other general corporate purposes. 01



PLDT posts 7% lower income in 2011, declares cash dividends

» The Philippine Long Distance Telephone Company announced yesterday that its full

year consolidated net income for the whole year of 2011 was at P39B, 7% lower YoY.
PLDT said that the decline in net income was a result of lower revenues and higher
operating expenses. These were however slightly offset by higher equity share in
earnings of Merlaco. Reported net income was at P31.7B from P40.2B in 2010.
Consolidated service revenues also declined 1% to P154B. PLDT’s cellular subscriber
base added 3.4M last year to 63.7M, while its total broadband subscribers were at
2.9M. Fixed line subscribers on the other hand were at 2.2M. PLDT said that it expects
its income to further drop in 2012 amid more competition from Globe Telecom. PLDT
had lowered its profit guidance to P37B in line with the expected decline in profits.
PLDT also announced that its Board approved the declaration of P63.00 regular cash
dividends and P48.00 special cash dividends. The said cash dividends are payable to
shareholders on record as of March 20, 2012 on April 20, 2012. Ex-date for both cash
dividends is on March 15, 2012.

ICTSI's netincome grows 33% in 2011
» ICTSI announced that its net income for the full year of 2011 grew 34% to US$131.0M

from US$97.8M in 2010. Net income attributable to equity holders increased 33% to
US$130.5M. ICTSI said that the higher net income attributable to equity holders was
mainly due to higher revenues, lower financing charges, lower effective tax rate and a
one-time gain on sale of non-core assets. Not including one-time gains for the year,
net income attributable to equity holders would have been at US$124.4M, 35% higher
to US$664.8M from
US$527.1M, while EBITDA increased 14% to US$281.4M from US$247.7M. These
resulted in basic earnings per share of US$0.063 and diluted earnings per share of
US$0.061.

than last year. Consolidated revenues increased 26%

Manila Water posts 9% higher revenues for 2011

Php versus US$ : 1-Year Price Chart

» Manila Water reported that its revenues for the full year of 2011 increased 9% to

P12.004B, while its Net income increased 7% to 4.278B. Revenues from the East
Zone, which accounts for most of MWC'’s revenues, increased 8% to P11.694B, while
revenues from New Businesses increased 45% to P310M. EBITDA for 2011 likewise
increased 12% to P8.405B.
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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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