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18 May 2012: 4,879.42 + 137.60

Value T/O, net Php 3,339 million
52-week High 5,329.76
Low 3,715.01
Foreign Buying: Php 2,037 million
Foreign Selling: Php 2,966 million
Dow Jones  12,369.38 -0.59%

FTSE 100 5,267.62 -0.10%

NIKKEI 225 861131  -2.99% B —

Aboitiz Equity Ventures -5.70% H EA D |— | N E S

DMCI Holdings -4.92%

Ayala Land Inc. -4.52%
JG Summit Holdings 3.90% » US stocks ended lower on Friday (May 18) as uncertainty in Greece and Spain continue to

US stocks end lower on Europe concerns, Facebook IPO disappoints

Ayala Corp. -3.89% pull Wall Street lower. All three major indices ended red again with the Dow declining
0.59%; the S&P, 0.74%; and the Nasdaq, 1.24%. Friday also marked the listing date of
Facebook shares. Stocks started relatively flat during the session but started falling just as
Semirara Mining Corp. Facebook shares were expected to start trading. Facebook shares rose more than 10%
- within the session but quickly fell back to the US$38 issue price before ending up just 0.6%
at US$38.23. The price movement disappointed investors, generating selling pressure on
the market. Shares of other social media companies declined following Facebook’s listing
with LinkedIn dropping 5.7%; Groupon 6.7%; and Zynga 13.4%.

DMCI hikes profit by 18% in 1Q°12
Aboitiz Equity Ventures 5.70%
DMCI Holdings 4.92%

» DMCI Holdings, Inc. announced that its net income for the first quarter of the year rose 1*%

to P2.67B from P2.27 a year ago. Revenues meanwhile rose 20% to P13.01B. DMC's coal

Ayala Land Inc. 4.52%
JG Summit Holdings 3.90% mining arm, Semirara Mining Corp. posted P650M net income, 12% down from last year’s

Ayala Corp. 3.89% P739M. Maynilad Water Services, Inc. contributed P611M, 23% higher YoY. DMC's real

estate arm, DMCI Project Developers Inc., meanwhile contributed P405M in net income,

growing 81% YoY; while its construction unit, D.M. Consunji Inc. contributed P282M.

EEIl reports 81% increase in net income for the first quarter of 2012
Mar “12 Remittances » EEI Corporation reported that it registered consolidated net income of P214.9M for the first
statistics

Apr "12 Overall BOP
Position, GIR, NIR

Q2°12 Business . . .
Expectations Survey company was awarded seven new local construction projects worth P4.31B for the first

three months of the year. This is 81% higher than the P118.6M recorded in the same

period last year. Consolidated revenues likewise grew 94% to P3.27B. EEI said that the

Mar "12 UB/KB NPL press quarter, and is currently undertaking twenty constructions within the country and eight

release
projects overseas. gg 01
AA



PNB posts P1.169B net income for 1Q'12

» PNB reported that its net income rose roughly 10 fold to P1.169B for the first quarter of
the year due to a surge in income from securities trading and growth in its lending
business. Net interest income totaled P1.863B while income from securities trading
reached P1.764B. This was a turnaround from a net loss of P153.487M recorded in

the same period last year. PNB’s net income translated to an ROE of 11.8% and return
on assets of 1.5%.

Foreign Buying-Selling : 12-month period
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US, Dollar

Japan, Yen

UK, Pound

Hong Kong, Dollar
EU, Euro

Bahrain, Dinar
Saudi Arabia, Rial
China, Yuan

As of 5/17/2012

NYMEX

Crude 92.56
Futures

%NY Gold
Spot ($/t 0z.)
Silver Comex
($/t 0z.) A0

London
Copper Spot 7,694.50

1,572.60

As of 05/17/2012

42.9190
0.5343
68.2541
5.5244
54.5329
113.8496
11.4444
6.7886

-0.27%

+2.42%

+3.01%

-0.01%




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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