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Consistently ranked among the top MON DAY, 24 September 2012

20 brokerages in the Philippines
since opening in 1986 Index Value Change %o Chg
PSEi 5,292.06
Recipient of the Euro Money All Shares 3,530.34
Award for Excellence as the “Best Financials 1,333.62
Domestic Securities House in the Industrial 8,018.17
Philippines” Holding Firms 4,459.58
Services 1,803.04
Mining and Oil 20,583.70
Property 2,053.86

e \

2103 East Tower, PSE Center, Exchange Road, Ortigas Center, Pasig City 1600 Tel 02.634.5038 Fax 02.634.5043 WWW.WEALTHSEC.COM




21 Sep 2012: 5,294.97 - 22.06

Value T/O, net Php 2,703 million
52-week High 5,403.16
Low 3,715.01
Foreign Buying: Php 3,205 million
Foreign Selling: Php 3,173 million
Dow Jones  13,579.47

FTSE 100 5,852.62

NIKKEI 225 9,078.90

syl HEADLINES

Bank of the Philippine
Islands US stocks end flat despite Spain hope
PLDT

Banco De Oro
Philex Mining and consider a bailout. The Dow and the S&P ended red, closing 0.13% and 0.01% lower

@ US stocks ended little changed last Friday (Sep 21) despite Spain agreeing to cut spending

respectively, while the Nasdaqg closed 0.13% higher. Spain said last week that it was
considering freezing pensions and speeding up a planned rise in the retirement age as it

Ayala Land Inc. raced to cut spending and meet conditions of an expected international sovereign aid
Bank of the Philippine
Islands

Alliance Global Inc. day as investors remain bullish on the company with its recent launch of the iPhone 5.
Meralco

package. In companies, Apple Inc. rose to another all-time high of US$705.07 within the

_ _ Apple shares closed 0.2% higher at US$700.07. Transportation shares meanwhile were
Universal Robina Corp.

among Friday’s losers as FedEx and Norfolk Southern Corp. warned of lower earnings due
to the weakening world economy. FedEx and Norfolk Southern shares fell 0.9% and 1.7%

Philex Mining Corp. respectively. Housing shares on the other hand climbed after KB Home reported higher

Globe Telecom than expected quarterly earnings.

Metro Pacific
Investments Corp.

Banco De Oro @ Puregold will issue corporate notes. Expected proceeds from such possible corporate
Megaworld

PGOLD's Issuance of Corporate Notes

notes shall be earmarked to finance PGOLD's new store roll outs, organically and via
acquisitions. First Metro Investment Corporation has been assigned as its lead underwriter
and arranger.

MWC Tariff Adjustment for 2012

@ Please be informed the effective 15 days after Sept 21, water rates for Manila Water
customers will have an upward adjustment of P0.08 per cubic meter due to the Foreign
Currency Differential Adjustment (FCDA). The FCDA component of the water bill will be
adjusted from 3.19% to 3.49% of the basic charge. The tariff adjustment has no impact on

the projected net income of the company. %
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PLDT Issues P8.8 Bil Fixed Corporate Notes

@ PLDT issued last September 21, P8.8B fixed rate corporate notes to a group of
primary institutional lenders. The 7 and 10 year notes were fixed at a yield of 5.60%
and 5.64% respectively. BPI Capital Corporation and First Metro Investment
Corporation acted as the joint issue managers for this transaction. Proceeds will be
used to refinance PLDT's existing debts in line with the company's liability

management initiatives to reduce financing costs and extend its debt maturities.

Us, Dollar
Japan, Yen

UK, Pound

Hong Kong, Dollar
EU, Euro

Bahrain, Dinar
Saudi Arabia, Rial
China, Yuan

As of 9/21/2012

NYMEX
Crude 91.87
Futures

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

As of 09/20/2012

1,766.70
34.54

8,263.00

41.6500
0.5316
67.5438
5.3727
54.3533
110.4833
11.1067
6.6014

-0.12%

-0.15%

-0.23%

-0.92%




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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= Over the next six to

twelve months, Wealth
Securities expect the
share price to increase

by 12% or more

« Over the next six to
H O LD twelve months, Wealth
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