MARKET OUTLOOK: CAUTIOUS

SECTOR PICKS: CYCLICAL STOCKS WITH EFFECTIVE RECOVERY PLANS AND FORTRESS BALANCE SHEETS,
STOCKS WITH LOW VALUATIONS, COMPANIES WITH LESS DOMESTIC EXPOSURE

TECHNICALS: SUPPORT AT 6500 FOLLOWED BY 6200, RESISTANCE AT 6800 FOLLOWED BY 7000

Despite calls for another week of ECQ, the government downgraded the quarantine level for NCR+
to MECQ. Thought the RO has dropped to 1.2, daily cases are still at their highs, hospital capacity is
at critical levels, and deaths continue to rise. We hope that the daily case count falls despite the
easing of quarantine levels.
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