
Previous: 7,265.5 PSEi change: 0.04%

High: 7,278.9 Best: SECB +2.65%

Low: 7,228.4 2nd best: AGI +2.42%

Close: 7,268.4 2nd worst: AP -1.84%

Val. traded (mn): 2,688.8 Worst: LTG -2.07%

Tenor Change Yield Tenor Change Yield

3 months -0.0880 5.7514 5 years -0.0634 7.0474

6 months -0.0629 6.1163 7 years -0.1022 7.1178

1 year -0.0382 6.4016 10 years -0.1559 7.1275

2 years -0.0420 6.7226 20 years -0.0891 7.8830

3 years -0.0463 6.8856 30 years -0.0793 8.0363

4 years -0.0525 6.9821

Previous Close Previous Close

PHP/USD 52.350 52.410 EUR/USD 1.1375 1.1415

Tenor Change Yield Tenor Change Yield

3 months - 2.3967 5 years - 2.8901

6 months - 2.5202 10 years - 3.0627

2 years - 2.8139 30 years - 3.3163

Philippine peso

November 23, 2018

LOCAL MARKETS

Key Events PSEi Snapshot

Equities

Bond Market Movement

Fixed Income

The local equities market was unchanged overnight following President Xi Jin Ping's visit to the Philippines. Meanwhile, local fixed income yields

continued to decline as the BSP mulls the idea of a reserve requirement cut as inflation pressures ease. Lastly, the Philippine Peso weakened on

concerns over a widening budget deficit.

Foreign Exchange

OVERSEAS MARKETS

Global Markets

US Treasuries

US equities, Treasury yields, and the Dollar were unchanged as US financial markets were closed due to the Thanksgiving holiday. European equities

declined amid the volatility in oil prices and lingering Brexit issues, while Asian equities ended mixed ahead of the G20 summit.
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This material, which is strictly for information purposes only, is for your sole use, does not constitute a recommendation or an offer to sell or a solicitation to buy any financial product. Any information is subject to change without notice and BPIAMTC is not under any obligation to 
update or keep current the information contained herein. You are advised to make your own independent judgment with respect to the matter contained in this document. No liability whatsoever is accepted for any loss that may arise (whether direct or consequential) from any 
use of the information contained herein. 
All funds managed by BPI Asset Management & Trust Corp. and affiliates are Trust and/or Investment Management Funds, which do not carry any guarantee of income or principal, and are NOT covered by the Philippine Deposit Insurance Corporation.  Past performance is not 
a guarantee of future results. BPI AMTC Investment Funds are valued daily using the marked-to-market method. 

 The local equities market was flat after China's President Xi Jinping visited the 
country. PH and China signed 29 agreements, mostly on infrastructure and 
feasibility studies, and including a memorandum of understanding on oil and gas 
development. Foreigners bought US$4.3mn yesterday, bringing MTD inflows to 
US$539.1mn and YTD outflows to US$1.23bn. The PSEi closed at 7,268.38 
(+0.04% DoD). 

 Local fixed income yields fell after the BSP mulled over the idea of another 
reserve requirement cut as inflation pressure started to ease. On average, yields 
fell 7.45bps, led by the long-end of the curve which declined 10.81bps. 

 The Philippine Peso marginally depreciated on concerns over a continually 
widening budget deficit. A report from the Department of Budget and 
Management (DBM) showed that infrastructure and capital outlays for 9M18 were 
higher by 7.2% at Php570.8bn. The USD/PHP pair closed at 52.41 (+0.11% 
DoD). 

 Fitch Solutions sees Manila's warming ties with Beijing will likely yield 
"near-term" economic benefits but downside risks to growth sustainability 
following the Administration's pivot  towards the latter at the expense of a 
relationship with the West. The Chinese economy is also struggling to sustain its 
growth momentum amid rising tensions with the US, the risks will start to appear 
should Chinese financing dry up and/or China pull out of infrastructure 
investments in the Philippines. 

 Bank of the Philippine Islands (PSE Ticker: BPI) has priced its 1.25-year 
peso-denominated bond offer worth P25 billion at 6.797% per annum, to be paid 
quarterly unitl March 2020. The coupon represents a spread of 20 basis points 
over the interpolated 1.25-year (PHP Bloomberg Valuation Service) government 
benchmark rate. The bonds will be issued and listed on the Philippine Dealing 
and Exchange Corp. on December 6. 

 US equities were unchanged as US financial markets were closed due to the 
Thanksgiving holiday. The DJIA is still at 24,464.69 (0% DoD) while the S&P 500 at 
2,649.93 (0 % DoD). 

 European stocks closed lower, with oil, bank and drug stocks leading the decline. 
Oil and bank stocks have been experiencing some volatility recently on pressures in 
the price of oil and progress reports on the Brexit deal. The MSCI Europe closed at 
119.37 (-0.72% DoD). 

 Asian equities ended mixed as concerns on global growth continue to weigh on 
markets ahead of the G20 summit. The MSCI APxJ closed at 481.87 (+0.15% 
DoD). 

 US Treasury yields were unchanged as US financial markets were closed due to 
the Thanksgiving holiday. 

 The US Dollar were unchanged as US financial markets were closed due to the 
Thanksgiving holiday. The DXY remains at 96.712 (0% DoD). 


