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Lot _ HEADLINES

Bank of the Philippine .
Islands oP US stocks mostly lower on quiet day

SMInvestments Corp. » US stocks ended mixed yesterday (Mar 21) on lack of strongly positive or negative news to
move the market. The Dow and the S&P ended red, declining 0.35% and 0.19%

respectively, while the Nasdaq ended 0.04% higher. Energy sector stocks were among the

Aboitiz Equity Ventures
Ayala Corp.

biggest drag to the market while tech stocks kept the market afloat. Baker Hughes, an oil
Belle Corp. field services company, declined 5.8% after commenting that it expects profit margins to fall

Jollibee in the first quarter. The S&P’s energy sector index fell 1%. In other significant company
Megaworld

DMCI Holdings
Semirara Mining Corp. save costs and boost growth. Shares of HP ended 2.2% lower. Oracle Corp. fell 2.3%

developments, Hewlett Packard said that it is merging its printer and PC businesses to

despite beating Wall Street estimates. Green Mountain Coffee Roasters soared 10% after
announcing that they are expanding their partnership with Starbucks.

SM Prime Holdings P15.9B deficit posted in January
Globe Telecom » Finance Secretary Cesar V. Purisima said in a statement that a deficit of P15.9B was
Meralco

posted in January as the government accelerates disbursements to boost economic

Jollibee Foods Corp.
Metrobank growth. The government had pledged not to repeat last year's under spending which

resulted in a lower than expected economic growth of just 3.7%. The government is aiming
for a 5-6% GDP growth this year, higher than the 4.5-5.5% target last year.

GT Power lowers IPO price range

TA ASM » GT Capital Holdings Inc., lowered the price range of its planned IPO next month to raise up

to P22.3B ($518M). This is about one tenth less than originally planned but will still be the
TEL, EG SSM

biggest IPO in the country in more than a year. GT Capital plans to sell up to 33M primary
Q4°11 Balance of Payments shares and 8.22M secondary shares at P415 to P470 per share, lower than an initial
Monetary Policy Issues indicative price of up to P520. The offer also includes an over-allotment option of up to
Highlights report (BSP)

6.2M shares. The final offer price will be fixed on April 3. 01



Jollibee to spend P4B to P5B this year

» Jollibee Foods Corp. Chief Executive Officer Tony Tan Caktiong said in a Bloomberg
interview yesterday that the company may set capital spending at P4B to P5B this
year. This still does not include the budget for new acquisitions. JFC invested P4B last
year to expand its store count and another P2B for acquisitions.

MWC signs Joint Investment Agreement with Provincial Government of Cebu

» Manila Water has signed a joint investment agreement with the provincial government
of Cebu to develop and operate a bulk water system that will supply 35M liters of water
per day to target areas in the province of Cebu. The agreement is 30 years,
renewable for another 25 years. Targeted for operation by the third quarter of 2013,
the bulk water supply project is also expected to improve the current groundwater
condition in the province which has deteriorated due to the excessive use of
deepwells.
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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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