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HEADLINES

US stocks decline as on Fed meeting minutes

» US stocks declined yesterday (Apr 03) as minutes from the Fed’s policy meeting suggested
that it is less inclined to provide more stimulus to the economy. All three major indices
ended red with the Dow declining 0.49%; the S&P, 0.40%; and the Nasdaq, 0.20%. The
S&P reached a four year high last Monday on good manufacturing data in the country and
abroad. Sectors which are reliant upon a growing economy such as energy and material
shares were yesterday’s biggest losers, while utilities, which are considered defensive
plays were the best performers. In the economic front, strong auto sales report and factory
activity report continue to support a strong economic outlook although these failed to curb
yesterday's losses. General Motors shares dropped 4.6% as data showed that car sales of
the company trailed its peers.

Government posts P11B budget surplus in February

» The National Government posted a budget surplus of P10.66B in February, the first in six
months, as a result of slower spending and a surge in revenues. This brought the country’s
deficit for January to February to P5.29B. The government said that it spent P108.5B in
February compared to P142.3B in January. Total disbursements for January to February
totaled P 250.5B. Revenue collections jumped 14% to P245.5B for 2012’s first two months.

GT Capital sets IPO price at P455 per share

» GT Capital announced that it will sell shares to the public at P455 per share. This brings the
total worth of its IPO to P21.6B. The IPO is priced at 13x 2012E P/E and is more than five
times oversubscribed. The primary tranche translates to P15B, while the secondary tranche
translates to P6.6B, inclusive of a P2.8B overallotment option. Offering in the domestic
market will run from April 10 to April 16, with the listing targeted at April 20. First Metro was

appointed sole domestic coordinator and bookrunner. 01



Filinvest Land to issue P11B Bonds

» In a press release, Gotianun led Filinvest Land, Inc. said that it is raising P11B from
the issuance of fixed rate bonds. Funds raised will be used to partially finance its P15B
capital spending set for 2012. The bonds will be issued in two tranches. The first will
be worth P7B and will be issued within the first quarter of 2012, while the second
tranche, worth P4B, will be issued in the third or fourth quarter of the year. The bonds
will have a term of seven years.

VLL signs long term agreement with Rustans for its Evia Project

» In a press release, Vista Land said it had signed a long-term lease agreement with
Rustan Supercenters, Inc. Rustan's Fresh Supermarket will be the anchor store in the
first commercial building in Vista Land & Lifescapes Inc.'s flagship Evia project in Las
Pifias City. Vista Land has already developed about 300 hectares of land in Evia,
where it offers residential house and lot units under its Brittany, Crown Asia, and

Camella brands.

PDS 1-Year Tenor Yield: 12-month period

Source: Philippine Dealing and Exchange Corp.
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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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