) 2/ ||
| ||
M| (oarient e
UBNIRL TUNNEL &
Ny’
F i)

THE WEALTH VAULT

Backedibjaleen e A Product of Wealth Securities, Inc.

NN
WEALTH SECURITIES \/\/gﬁ

analysts with over 25 years of

experience in equity securities

Consistently ranked among the top TH U RS DAY, 26 JULY 2012

20 brokerages in the Philippines
since opening in 1986 Index Value Change %o Chg
PSEi 5,161.80
Recipient of the Euro Money All Shares 3,436.33
Award for Excellence as the “Best Financials 1,280.78
Domestic Securities House in the Industrial 7,845.55
Philippines” Holding Firms 4,311.11
Services 1,772.81
Mining and Oil 23,136.49
Property 1,916.69
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25 Jul 2012: 5,161.80 + 2.06

Value T/O, net Php 3,045 million
52-week High 5,403.16

Low 3,715.01
Foreign Buying: Php 1,637 million
Foreign Selling: Php 2,605 million

Dow Jones 12,676.05 +0.47%

FTSE 100 5,498.09 -0.02%

NIKKEI 225 8,365.90 -1.44%
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HEADLINES

US stocks end mixed as earnings give mixed signals

@ US stock ended mixed in yesterday’s (Jul 25) trading as earnings results, housing data,

and talks of more bailout for troubled European nations give mixed signals to investors.
The Dow managed to end with a gain of 0.47%, while the S&P and the Nasdaq declined
0.03% and 0.31% respectively. Apple reported earnings late last Tuesday that fell short of
Wall Street's expectations. Apple shares fell 4.3% to US$574.97 hurting the S&P.
Caterpillar and Boeing on the other hand reported quarterly earnings that beat
expectations. Shares of Caterpillar rose 1.44%, while shares of Boeing rose 2.78%. In
addition to earnings, hopes that the Federal Reserve will announce more economic
stimulus soon also gave support to stocks. Housing data released yesterday however were
disappointing as June showed the biggest drop in US single-family home sales in more

than a year. The PHLX housing sector index fell 3% as D.R. Horton tumbled 3.7%.

Philex Petroleum posts net loss in first half

@ In a disclosure to the PSE, Philex Petroleum announced that its consolidated financial

results for the first half of 2012 amounted to a net loss of P80.49M compared to a net
income of P523.09M for the same period last year. The figure for last year however
included an extraordinary income of P443.67M from the restatement of the company’s
investment in Pirkin Petroleum Plc. To fair value when its holdings in Pitkin was diluted
from 21% to 18.46%. Philex Petroleum said that the resulting net loss for the first half was
mainly due to a temporary suspension of production at the Galoc oil field in Service
Contract 14C1 which was required while the Floating Production, Storage and Offloading
(FPSO) vessel was upgraded. Income from Galoc for the first half was 87% lower than that
of last year’s figures. For first half revenues, Forum recorded P57.77M, while Brixton

energy & Mining Corp., recorded P15.72M. %M 01



Marubeni to acquire 20% of Maynilad

@ DMCI Holdings, Inc. vice president and chief financial officer Herbert Consuniji said in
its annual stockholders meeting that Marubeni is looking to complete its purchase of a
20% stake in Maynilad Water Services, Inc. by September. Consunji said that 16% of
the stake will come from DMCI Holdings while 4% will come from Metro Pacific
Investments Corp. He noted that a formal announcement will be made soon regarding
the matter. Maynilad is a joint venture between DMCI Holdings and Metro Pacific
Investments Corp. Maynilad reported last March that it is interested in selling a 20%
stake to Marubeni to boost expansion initiatives and to braded in access to cheaper
capital funding.

Monte Oro subscribes to 120M shares of Apex Mining

@ Apex Mining announced that Razon led Monte Oro Resources and Energy Inc. had
subscribed to 120M common shares of the company in accordance to a subscription
agreement dated July 20. Monte Oro had purchased the shares for P528M or at P4.40
per share. The subscription brings Monte Oro’s stake on Apex Mining from 5% to
11.61%.

Philippine Seven Corp. declares stock and cash dividends

@ A cash dividend of 10 centavos per share has been declared to all shareholders of
SEVN for all shareholders upon record by August 22, 2012. Payment date is
September 14, 2012. Also, a 15% stock dividend has been provided. Record and

payment dates for the stock dividends are to be announced later on.

Ipividends Calendar

CODE STOCK CASH SPUTS RIGHTS EX-CIVIDEND  RECORD PAYARLE ANNOUNCED
LAND 0% ThA TB& TRA 15-bAay- 2012
CDC 1% TBA TBA TBA OF-BAay- 2012
HIKL 0% TaA TBA TBA I5-Mar- 2012
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AP 11.1 25-0ct-2012  30-Oct-2012  25-Now-2012 05 Dec-2011
Fip 005 03-Oct-2012  02-Oct-2012  02-Now-2012 17-4ud-2012
PERC ol 15-5ep-2002 21-Sep-2002  17-Oot-2012 H-Apr-1012
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FIp .07 0B-Aug-2012  14-Aug-2012 OF-Sep-3012 170l 2002
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Ll 005 03-Aug-2012  OF-Aug-2012  03-Sep-3012 12-4ud-2012
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As of 7/25/2012

NYMEX
Crude
Futures

%NY Gold
Spot ($/t 0z.)
Silver Comex
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88.28

1,577.50
26.93
7,413.25
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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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