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SM Investments Corp. US stocks suffer selloff as Spanish bond yields increase

Ayala Corp.
JG Summit Holdings » US stocks declined heavily yesterday (May 17) as rising Spanish bond yields increased

PLDT anxiety on the region’s economic stability. All three major indices ended with heavy losses
with the Dow declining 1.24%; the S&P, 1.51%; and the Nasdaq, 2.10%. Yesterday’'s move
marked the fifth straight day of decline for the S&P500 and is now in the lowest level not

Jollibee Foods Corp. seen since mid-January. In addition to the conditions in Europe, weak US economic data
JG Summit Holdings
Metro Pacific
Investments Corp.

Philex Mining Corp. ) . . .
Megaworld benefits showed no improvement last week. Stocks heavily reliant on a strong economy

also added to the negative sentiments. The Philadelphia Federal Reserve’s index of

business conditions hit its lowest since September of last year, while claims for jobless

were yesterday's worst performers. Caterpillar declined 4.5% after dealers report lower
sales in April. Meanwhile, Facebook priced its IPO at US$38 per share.
Alliance Global hikes profit by 34% in 1Q 12

» Alliance Global reported that its first quarter profits reached P2.96B, 34% higher that year
ago levels. Revenues rose 78% to P24.35B from P13.67B the previous year. AGI said that
the growth was led by its property arm Megaworld Corp., which contributed around 28% of
AGI total revenues. Megaworld’s net income rose 27% to P1.58B in the first quarter while
its revenues expanded 22% to P7.0B. Looking forward, AGI said that it expects its liquor
arm, Emperador Distilleries, Inc. to lift the company’s earnings significantly.

May'12 CB accounts URC reports 36.5% increase in net income for the first half of FY2012
statistics

» Universal Robina Corp. announced that its net income for the first half of fiscal year 2012

Apr "12 KB loans press
release and statistics

rose 36.5% to P4.485B while its revenues jumped 6.6%. Net sales amounted to P35.487B
Mar “12 Remitt
stgtristics STEANEEs from P33.298B. URC said that the strong net income numbers resulted from a significant

’Spr_;.lz Oé?éal:\,?gp improvement in market values of bond and equity holdings and lower foreign exchange
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loss from foreign currency denominated transactions. g; 01
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Manila Water enters Share Purchase Agreement for purchase of Vietham utility

> In a disclosure to the PSE, Manila Water announced that it had entered into a Share

Purchase Agreement with Ho Chi Minh City Infrastructure Investment Joint Stock UsS, Dollar 42.9190
Company for the purchase of 48.85% of the latter’s interest in Kenh Don Water Supply Japan, Yen 0.5343
. ) ) . ) UK, Pound 68.2541
Joint Stock Company. MWC said that the transaction will be done in two tranches il G Sk 5.5044
while the cost will not be more than 10% of the total book value of Manila Water. EU, Euro 54.5329
Foreign Buying-Selling : 12-month period Bahrain, Dinar 113.8496
Saudi Arabia, Rial 11.4444
100,000 - China, Yuan 6.7886
As of 5/17/2012
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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

twelve months, Wealth
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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