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PSEi performance

PSEi Index 18 Nov 2009: 3,052.61 .+20.52

Value T/O, net Php 3,057 million
52-week High 3,073.92

Low 1,684.75
Foreign Buying: Php 1,421 million
Foreign Selling: Php 1,075 million

Regional performance

Dow Jones 1 10,426.31 - 1111
FTSE 100 . 5,342.13 - 3.80
Nikkei 225 : 9,676.80 - 53.13

Trading snapshot

Index Movers Points
Philex Mining +9.5
Ayala Land +4.5
Manila Electric Co. +3.9
Metrobank +3.7
Ayala Corp. -2.8
Index Out-performers Up
Philex Mining 3.9%
Universal Robina Corp. 3.9%
Metrobank 2.0%
Security Bank 1.7%
Banco de Oro 1.2%
Index Under-performers Down
Alliance Global 2.2%
Filinvest Land 2.1%
Lepanto Consolidated A 2.0%
Lepanto Consolidated B 2.0%
Ayala Corp. 1.6%
Calendar

Nov 19  4Q’09 Business Expect’'ns Survey
Nov 20  First Gen Sp. Stockholders’ Mtg.
Nov 25  Sep '09 MISSI

Nov 25  Sep '09 External Trade Performance
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MORNING NOTES

HEADLINES

Wall Street slides on poor tech outlook, housing data

= U.S. stocks retreated on Wednesday (Nov 18) following weak outlooks
from major software makers Autodesk Inc (-10.4%) and
Salesforce.com Inc (-3.1%) plus a surprising drop in Oct home
construction.  Still, the Dow Jones U.S. Home Construction index
climbed 0.8%, after a Citigroup upgrade of Pulte Homes Inc (+4.6%) to
"buy" from "hold." Financials also stemmed the market’'s decline after
hedge fund billionaire John Paulson said Bank of America Corp stock
(+3.7%) could double in two years. Meanwhile, mining and energy
shares fell, even as the dollar slid 0.4% against a basket of currencies
while gold hit a record high above $1,150 an ounce and oil rose 0.7 %.

National Government fiscal deficit in October at P28.5B

= The National Government (NG) registered a budget deficit of P28.5B in
Oct 2009. This brings the Jan to Oct fiscal deficit to P266.1B, compared
with a deficit of P62.3B for the same period last year. Revenue
collections totaled P925.4B for the first ten months of the year: P612.0B
from BIR and P183.9B from BOC. The Bureau of the Treasury
contributed P56.3B (+6% yoy) while collections from other offices was
recorded at P73.2B. Meanwhile, total disbursements amounted to
P1,191.5B (+15.1% yoy); excluding interest payments, total
disbursements increased by 20.4% yoy. Ten-month primary deficit
reached to P16.7B. Finance Secretary Margarito Teves said the full-
year budget deficit would most likely come in at P280B.

Lepanto confirms talks with First Pacific (LC A/B; P0.24/P0.245)

= Lepanto Consolidated Mining Co. said that it was in talks to sell an
unspecified stake to Hong Kong's First Pacific Co. It gave no other
details, but a business paper earlier reported that First Pacific had
completed due diligence. The report said however that talks had bogged
down because Lepanto was only offering a 20% stake, but First Pacific
wants to acquire all the assets of Lepanto, including its subsidiary Manila
Mining Corp.
Nymex Crude 1-Yr Price Chart

90 -

80

70

60 -

$/bbl

50 -
40

30

204

Nov-08

Dec-08
Jan-09 +
Feb-09 -
Mar-09 -
Apr-09 4
May-09
Jun-09 -
Jul-09 -

Aug-09 -
Sep-09
Oct-09 -

Source: Bloomberg

This document was prepared by Wealth Securities, Inc. (WSI) for information purposes only. It is not to be considered as an offer to sell, or as a solicitation of an offer to buy. Although reasonable care has been taken to ensure that the information
contained therein is accurate and complete, WSI makes no representation as to its accuracy or completeness. No liability is accepted for any loss arising from the reliance on this information. This document cannot be reproduced in whole or in
part by the recipient or another person, nor should it be redistributed by the person or the company to whom it was first addressed. All recipients are urged to make their own assessment as to the accuracy of the information contained herein. All

information/opinion is subject to change without prior notice.



