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Dow Jones 12,695.35

FTSE 100 5,465.52

NIKKEI 225 8,893.74
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Globe Telecom
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JG Summit Inc.
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SM Prime Holdings
Ayala Corp.

Alliance Global Inc.
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May 12 CB accounts
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14 May 2012: 5,083.62 - 33.96

Value T/O, net Php 4,008 million
52-week High 5,300.52

Low 3,715.01
Foreign Buying: Php 2,908 million
Foreign Selling: Php 2,676 million

HEADLINES

US stocks suffer selloff on fears Greece might exit euro

» US stocks suffered losses of more than 1% yesterday (May 14) as fears that Greece might
exit the euro triggered a flight to safer investments. All three major indices ended with
sizeable losses with the Dow declining 0.98%; the S&P, 1.11%; and the Nasdaq, 1.06%.
Greece’s political system continues to suffer from a deadlock as socialist Greek president
Papoulias and his rivals fail to come up with a compromise for the country to receive a
much needed international bailout. The euro fell to a 4-month low while safer currencies
such as the US dollar and the yen stayed steady. US Crude prices dropped another 0.5%
as investors expect lower demand due to the slack in the European economy.

Vista Land and Lifescapes hikes net income by 22% in 1Q"12

» Vista Land and Lifescapes announced that its net income for the first quarter of 2012
reached P1.060B, 22% higher than what was recorded a year earlier. Revenues reached
P4B for the period, significantly higher than the P3.281B recorded the previous year. Total
consolidated assets of the company as of march 2012 totaled 68.96B compared to
P61.47B last year. VLL expects capex for the year to reach P15B.

ABS-CBN posts 69% profit drop for the first quarter

» ABS-CBN Corp. said that it recorded a 69% profit drop for the first three months of the year
due to the absence of a one-time gain last year which was related to the sale of SkyCable
Philippines depositary receipts. Without the effects of the one-time gain, ABS-CBN'’s
recurring net income was up 1% while consolidated revenues rose 8% to P7.1B.
Advertising revenues of the broadcaster hit P4.2B, 4% higher YoY, while consumer sales
rose 15% to P3B. Revenues of SkyCable Corp. meanwhile rose by 12% to P1.2B driven by

strong take up of its broadband service subscriptions.
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SMC 1Q°12 income up 19% to P8.5B

» San Miguel Corp. reported that consolidated net income attributable to equity holders
amounted to P8.5B, 19% higher than in 2011. Consolidated revenues reached P142B, US, Dollar 42.4790

12% higher YoY. SMC said that majority of its businesses posted strong revenue Japan, Yen 0.5316
UK, Pound 68.2892
Hong Kong, Dollar 5.4681

income was at P14.8B while consolidated recurring EBITDA grew 6% to P21.6B. EU, Euro 54.8871
Metrobank posts 40% hike in net income for 1Q"12 Bahrain, Dinar 112.6824
Saudi Arabia, Rial 11.3275
China, Yuan 6.7314

growth for the period due to higher volumes and better selling prices. Operating

» Metropolitan Bank & Trust Company reported consolidated net income ofP4.3B for the
first quarter of 2012, 40% higher than the P3.1B earned in the same period last year.
Pre-provision profit rose by 60% to P7.7B from P4.8B. MBT said that the strong
performance was attributed to a healthy growth in the bank’s core revenues and a

As of 5/14/2012

robust increase in treasury and investment activities. Total operating income for the gme'fx on78
first three months of the year surged 40% to P16.6B on the back of a 7% growth in net ;)U&lgeéold

interest income of P7.8B. Non-interest income meanwhile rose 95% to P8.7B on the Spot ($/t 0z.) B
back of a steady growth in fee-based income and a strong take-up in treasury and Z!}¥f,;§°mex 28.20

. Lo London
Investment activities. Copper Spot 7,900.00

Foreign Buying-Selling : 12-month period

As of 05/14/2012
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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.

RATINGS DEFINITION

* Over the next six to

twelve months, Wealth
Securities expect the
share price to increase

by 12% or more

* Over the next six to

twelve months, Wealth
Securities expect the
share price move within

arange of +/-12%
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