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24 Apr 2012: 5,163.60 + 6.51

Value T/O, net Php 3,893 million
52-week High 5,145.89
Low 3,715.01
Foreign Buying: Php 2,394 million
Foreign Selling: Php 2,594 million
Dow Jones  13,001.56 +0.58%

FTSE 100 5,709.49 +0.78%

NIKKEI 225 9,468.04 -0.78%

syl HEADLINES

Aboitiz Equity Ventures
Bank of the Philippine
Islands » US stocks rebounded yesterday (April 24) as strong earnings pushed stocks higher. The

Philex Mining . . .

o Dow and the S&P gained 0.58% and 0.37% respectively, while the Nasdaqg ended 0.30%
lower. Big names such as 3M and AT&T reported strong earnings within the session,

pushing the Dow higher. 3M shares jumped 1.6% to US$88.49 while shares of AT&T rose

Philex Mining 3.6% to US$31.72. Apple shares on the other hand slid 2% ahead of its earnings, causing

US stocks rise on strong earnings

Megaworld Corp. the Nasdagq to close lower. Apple shares however reversed losses during extended trading
Aboitiz Equity Ventures after the company yet again reported earnings that beat estimates. Apple shares reached
Ayala Land Inc.

ICTSI US$599 in extended trading. In other notable company news, Neflix shares fell 13.9% a
day after warning about slower subscriber growth. Texas Instruments slid 1.7% despite
providing and upbeat second quarter revenue forecast.

Belle Corp. SM Prime posts P2.43B net profit in Q1 2011; declares cash, stock dividends

Bank of the Phil. Islands » SM Prime holdings announced in a disclosure yesterday that the company’s consolidated

Meral . i .
eraico net income for the first quarter reached P2.43B YoY. Consolidated revenues grew 16% to

Robinsons Land Corp.

Aboitiz Power P7.03B, while EBITDA rose 13% to P4.76B. SMPH said that Same store rental growth of

8% and rising momentum in China operations provided growth in income. By the end of

this year SMPH expects to have a total of 46 malls in the Philippines and 5 in China with an
estimated combined gross floor area of 6.3M sgm.

GMA7 Results Briefing > In line with strong results, SMPH’s Board approved the declaration of P0.29 cash dividends
and 25% stock dividends payable to shareholders on record as of May 24, 2012. Ex-date
ANS ASH for both cash and stock dividends will be on May 21, 2012. Payment date will be o or
NIASM before June 20, 2012. The cash dividends are equivalent to 50% payout ratio of 2011
MWC Results Briefing Philippine net income. Stock dividends on the other hand will be coming from the unissued

capital stock of the company. 01



Ayala and MPI team up to develop light rail projects in MM

» MPI and AC have formed an “exclusive” alliance to bid the light railway transit projects

in greater Metro Manila, beginning with the government’s PPP projects. This alliance
is seen to form a greater financial muscle for both parties for the pursuit of the hotly
contested railway projects such as MRT-3 upgrade, the rehabilitation of LRT-1
extension from Baclaran to Cavite. MPI and AC signed the memorandum of
agreement on Tuesday where each will own a 50% stake in the railway projects and

related real estate development undertakings.

Philex Petroleum to report higher Recto Bank reserves estimates

» Philex Petroleum expects the latest seismic surveys of its offshore Recto bank to add

to an already significant potential natural gas reserves. Forum will be presenting the
results of 2D and 3D data acquired in the survey to its board this week. Forum has a
70% stake in service contract 72, the contract with the Philippine government that
covers oil and gas exploration at Recto Bank. Previous 3D seismic data from sands at
Recto Bank indicated a mean volume of 3.4 trillion cubic feet of gas in place, which is
already larger than reserves at Malampaya natural gas field--at 2.7 trillion cubic feet--
which currently fuels three power plants with a combined capacity of 2,700 megawatts.
According to Forum's website, extending the structure on the tested sands to a
possible closure of 290 square kilometers indicates an upside potential of 10 trillion
cubic feet, while the untested sand could contain another 10 ftrillion cubic feet. "The
block also contains 8 additional leads which require further work that has the potential
to add a further 20 trillion cubic feet (of natural gas) in aggregate," according to the

website.

PDS 1-Year Tenor Yield: 12-month period
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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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