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HEADLINES

US stocks continue decline; Alcoa surprises

» US stocks declined for the fifth straight day yesterday (Apr 11) as concerns on the
European debt crisis resurfaced. Yesterday's decline marked US stocks’ worst day since
December 8 as the Dow ended 1.65% lower; the S&P, 1.71%; and the Nasdaq, 1.83%.
Yields of Italian and Spanish debts climbed as of late, spurring concerns on the state of the
European economy, which had shown signs of stabilization over the past few months.
Stocks highly reliant on a good economy were the biggest drag as industrial and material
stocks declined. Caterpillar fell 3% while Alcoa, despite turning a surprise profit in the first
guarter of the year, also declined. Financials also declined with shares of BofA shedding
4.37% of its value. Looking forward, more quarterly reports are due later this week with
Google reporting on Thursday, as well as JPMorgan Chase and Wells Fargo on Friday.

East West Bank revises IPO price guidance

» East West Banking Corporation, the Gotianun led banking arm of FDC, had revised its IPO
price guidance to P18.50 to P23.50. Pricing for the IPO will however be finalized on April
18, while listing date on PSE is set for May 7. East West Bank said that proceeds of its
planned IPO will be used to fund expansion as the company aims to increase its loan
portfolio by 20-25% this year.

FLI to issue P11B worth if fixed rate bonds

» Filinvest Land Inc. announced that its Board approved the issuance of P11B worth of fixed
rate 7-year retail bonds, part of which will be financed through the company’s P15B capital
spending budget for 2012. About P5.18B of the proceeds will be used to develop MRBs in
Metro Manila; P1.83B will be used to develop high rise buildings; P2.9B for subdivision

projects, and P5B for office and retail developments as well as for land acquisition.
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EDC to raise P7B to refinance old debt

» EDC said that it signed a notes facility agreement with RCBC Capital Corp., and SB
Capital Corp. for the issuance of up to P7B in corporate notes to refinance the
company’s existing fixed rate notes, which have an average remaining life of
approximately two years, and to fund general corporate operations. The new notes will
have a tenor of 10 years at an interest rate to be determined prior to their issuances.

GMA7 posts 39% decline in net income

» In a briefing held yesterday, GMA Network announced that its net income for the full
year of 2011 stood at P1.715B, 39.01% lower than what was recorded a year earlier.
Revenues likewise fell by 8.51% to P13.083B due to the absence of political ads which
bolstered the numbers recorded in 2010. Consolidated operating expenses increased
7.9% due to a rise in production costs of 11%. Despite the profit drop in 2011, GMA7
remains optimistic that 2012 will see a rebound in profits on the back of renewed
appetite from advertisers.
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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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