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17 Apr 2012: 5,157.28 +39.82

Value T/O, net Php 4,443 million
52-week High 5,145.89
Low 3,715.01
Foreign Buying: Php 3,396 million
Foreign Selling: Php 2,856 million
Dow Jones  13,115.50 +1.50%

FTSE 100 5,766.95 +1.78%

NIKKEI 225 9,464.71 -0.06%

Avae Land I HEADLINES

SM Investments Corp

Metrobank
Banco De Oro » US stocks continued their rebound yesterday (April 17) as strong earnings pushed the

US stocks gain on strong earnings

JG Summit Holdings market higher. All three major indices posted sizeable gains with the Dow rising 1.50%; the
S&P, 1.55%; and the Nasdaq, 1.82%. Coca-Cola, Goldman Sachs and Johnson & Johnson
all posted earnings which surpassed expectations, spurring positive sentiments on the
JG Summit Holdings market. Shares of Coca Cola and Johnson & Johnson rose 2.1% and 0.4% respectively,
E::;:fggma Corp. while shares of Goldman Sachs fell 0.7%. Yahoo reported a slight increase in first quarter
Metrobank revenues, sending its shares 1.5% higher. IBM meanwhile reported a 15% hike in earnings
Alliance Global Inc. after the closing bell. In the economic front, the US government reported that US housing
starts unexpectedly fell in March, although permits for future construction rose to their
highest level in 3 ¥ years. US industrial output on the other hand was flat for March.

San Miguel Corp. NSCB - factory output hits fastest pace in eleven months

DMCI Holdings . .
» According to NSCB’s MISSI report, the manufacturing output of the country, as measured

Ayala Corp.
Metro Pacific by the volume of production index, rose by 5.1% in February, the fastest in 11 months.
Investments Corp. . . .

Aboitiz Equity Ventures Among the 20 sectors covered by the MISSI, 13 sectors posted increases in production.

NEDA Assistsant Director-General Ruperto P. Majuca said that the continuing uptrend in
manufacturing output is a good sign for the country’'s GDP, and was tied to a recent
acceleration in exports growth.

GMA7 Results Briefing ERC awards license to ALI power unit

» The Energy Regulatory Commission said that it awarded a Retail Electricity Supplier's
ANS ASM

(RES) license to Ecozone Power Management, Inc., a power company led by ALI
it i President and Director, Antonio Aquino. EPMI intends to supply customers within the

MWC Results Briefing Laguna Technopark, Inc., with an initial demand of 100MW.
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Megaworld posts 60% hike in net income

» Andrew Tan led Megawold Corp. announced yesterday that its net income for 2011

reached P8.03B, 60% higher than what was recorded a year earlier. Revenues
likewise increased 39.35% to P28.63B as sale of residential condominiums soared.
Property sales, which accounted for more than 50% of the company's revenues,
expanded by 21.18% to P15.89B. Rental income jumped 42.02% to P3.83B, while
revenues from hotel operations rose 68.49% to P392.17M. Megaworld noted that at
present, it is developing more than 40 residential and BPO projects in MM and is

allotting P25B in capital spending this year.

Php versus US$ : 1-Year Price Chart
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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.

RATINGS DEFINITION

* Over the next six to
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Securities expect the
share price to increase

by 12% or more

* Over the next six to

twelve months, Wealth
Securities expect the
share price move within

arange of +/-12%
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