
Previous: 6,244.7 PSEi change: 0.02%
High: 6,270.0 Best: JFC +4.60%
Low: 6,204.5 2nd best: RLC +2.30%
Close: 6,245.7 2nd worst: MBT -2.07%
Val. traded (mn): 2,239.1 Worst: MPI -4.00%

Tenor Change Yield Tenor Change Yield
3 months -0.0051 1.2942 5 years -0.0151 3.1246
6 months +0.0001 1.5389 7 years +0.0126 3.6222
1 year -0.0037 1.8564 10 years +0.0070 4.1310
2 years -0.0183 2.1965 20 years +0.0645 4.8648
3 years -0.0230 2.5347 30 years +0.0589 4.8474
4 years -0.0249 2.8365

Previous Close Previous Close
PHP/USD 47.805 47.875 EUR/USD 1.2222 1.2222

Tenor Change Yield Tenor Change Yield
3 months - 0.0025 5 years +0.0389 0.8567
6 months -0.0051 0.0203 10 years +0.0341 1.6710
2 years +0.0061 0.1552 30 years +0.0094 2.3691
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Global equities fell and US Treasury yields rose as market participants digested the release of the Fed minutes amid rising inflation pressures.
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Local equities fell on sustained virus fears. Local fixed income yields were mixed on lingering inflation concerns. The Philippine peso slightly weakened as investors continued to 
digest the recent downgrades in GDP forecasts.

ü Local fixed income yields wer e mixed but rose on average as inflation fears continue
to linger. On average, yields rose by 0.48 bps D oD, led by the long-end of the curve
which rose by 4.35 bps.

ü Local equities wer e flat amid sustained virus fears. On May 19, the Philippines
logged 4,700 new COVID-19 cases. The PSEi finished at 6,245.71 (+0.02% DoD).

ü The UN Conference on Trade and Development (UNCTAD) global trade report
showed that while global trade has surpassed pre-COVID level, services trade
continues to lag. UNCTAD also reported that the first quarter of the year reported
stronger global trade rebound with 4% QoQ and 10% YoY growth. The Philippines
scored 0.51 in export performance in the fourth quarter last year, w herein a higher
score indicates above average performance. Meanw hile, Chi na, Korea, Singapore,
and Thailand scored 0.71, 0.52, 0.46, and 0.43, respectively.

ü First Gen Corp. (PSE Ticker: FGEN) will allot $530 million for capital expenditur es
in 2021, with a majority of funds goi ng to its ener gy arm, Energy Development Cor p
(EDC). EDC will receive $280 million for its geothermal projec ts, $120 million for its
offshore LNG terminal, and $60 million for its 120-MW Aya Pumped Storage.
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herein.
All funds managed by BPI AssetManagement&TrustCorp.and affi liates are Trustand/or InvestmentManagementFunds,which do notcarry any guarantee of income or principal,and are NOT covered by the Philippine Deposit Insurance Corporation. Pastperformance is nota guarantee of
future results.BPI AMTC InvestmentFunds are valued daily using the marked-to-marketmethod.

ü US equities declined further amid risk-off sentiment as investors focused on the release
of the FOMC minutes of the meeting held last April 27-28. Market participants were also
wary over rising inflation and the new variant of the virus. The DJIA cl osed at 33,896.04 (-
0.48% DoD) while the S&P 500 closed at 4,115.68 (-0.29% DoD).

ü Asian equities declined as it tracked overni ght losses on Wall Street. COVID-19
concerns rem ained as Si ngapore, Taiwan, and Malaysia recently reimposed s tricter
quarantine measures. The MSCI APxJ closed at 681.42 (-0.59% DoD).

ü European equities fell al ongsi de global markets amid rising infl ation pr essures and fears
of a sl owdown i n recovery. The latter stems from new restrictions globally driven by the
new COVID-19 variant. The MSCI Europe closed at 144.50 (+1.54% DoD).

ü US Treasury yields rose as the Fed minutes showed cautious optimism and signals from
some Fed officials that they are open to discussing the scaling back asset purchases “at
some point”. On average, US Treasury yields moved hi gher by 1.39 bps DoD, with the 2Y
ending at 0.1552% (+0.61 bps) and the 10Y closing at 1.6710% (+3.41 bps).

ü The US dollar slightly strengthened following the release of the U S Fed meeting minutes.
The DXY closed at 90.1910 (+0.491% DoD).

ü The Phil ippine peso slightly weakened as investors conti nued to w eigh recent
downgrades in GDP forecasts and new COVID-19 cases . The USD/PHP pair closed at
47.875 (+0.15% DoD).


