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US stocks end mixed as investors weigh latest economic data

» US stocks ended mixed yesterday (Mar 29) as investors try to weigh the latest wave of

economic data. The Dow ended 0.15% higher, while the S&P and the Nasdag ended
0.16% and 0.31% lower respectively. The Dow spend most of the day on the red but
managed a late rally towards the end of the session as investors took the opportunity to
buy back blue chips. The US labor department reported that new jobless claims fell to a
four year low last week although the numbers fell below analysts’ forecasts. The
Commerce department on the other hand reported that SU household income grew at a
faster pace than expected. Oil futures meanwhile fell sharply after Saudi Arabia reassured

adequate supply.

BSP — Consumer sentiment edges higher

» The Bangko Sentral ng Pilipinas said that data from its latest survey showed that consumer

sentiment improved in the first quarter of the year. The overall confidence index (CI)
increased to -14.7% from -20.6% in Q4 2011. More jobs available; increase in the number
of employed family members; increases in salary; government policies on good
governance; improved peace and order; sustained investment inflows; and appreciation of
the peso were cited for the favorable outlook. However, the likelihood of continued rise in

oil prices caused concerns for most of the respondents.

RCBC to issue senior notes

» RCBC disclosed yesterday that the company had raised US$75M from the sale of the re-

issued five-year senior unsecured notes due in 2017. This is on top of the US$200M the
bank had raised last January through a debt sale. RCBC said that the funds raised will be
used for the bank’s investments and to finance its loans. The bonds carried a re-opening
yield of 4.779%. 01



Team Energy JV's with Aboitiz Power for Pagbilao Plant expansion

» Team Energy, the joint venture company between Tepco and Marubeni Corp. had

Nymex Crude 1-Yr Price Chart

agreed to have a 50-50 joint venture with Aboitiz Power to expand the 735MW
Pagbilao coal-fired power plant by another 400MW. The expansion will cost around
US$600M to US$700M which the companies plan to finance through equity and

project financing. The project is targeted to be complete by December 2015.
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Earnings Projections
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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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