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 US equities fell on lingering worries over the impact of coronavirus
on global economic growth. The decline was also coupled by less
trading days due to President's Day last Monday. The DJIA closed at
28,992.41 (-1.38% WoW), while the S&P closed at 3,337.75 (-1.25%
WoW).

 Asian equities slipped despite China's effort to stimulate its economy
amid coronavirus outbreak. The People's Bank of China trimmed its
one-year loan prime rate by 10bps to 4.05% and five-year prime rate
by 5bps to 4.75%. The MSCI APxJ closed at 545.16 (-1.97% WoW).

 European equities dropped following the disappointing economic
data in the Eurozone. The European PMI still posted a contraction in
February at 49.1. The MSCI Europe closed at 143.17 (-0.63% WoW).

US and Asian Equities slipped over coronavirus impact on global economic growth. European equities fell following disappointing
economic data in Eurozone.
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 US Treasury yields fell due to rising concerns on the virus' impact
on consumer spending and global supply chains. Yields declined by
7.52 bps WoW on average, with the 10Y closing at 1.4713%.

 German Bund yields fell on the back of negative investors'
sentiment as Eurozone PMI remains on a contractionary level.
Yields fell by 2.62 bps WoW, with the 10Y falling by 3.00 bps WoW
to -0.43%.

 Japan Bond yields declined as investors flock into safe haven
assets amid lingering concerns over the COVID-19 outbreak. Yields
fell by 2.37 bps WoW on average, with the 10Y note closing at -
0.06% (-2.80 bps WoW).

 Key events that transpired during the week:

 Markit US Manufacturing PMI data posted at 50.8. This is lower than
expectations at 51.5.

 Eurozone February PMI came out at 49.1 from 47.9 although an
increase from the previous month, it is still in a contractionary level.

 Global oil prices rose last week as the US imposed sanctions on
Russian oil giant Rosnfett for helping the regime of Venezuelan
President Nicolas Maduro. Additionally. prices went up because of
lower-than-expected weekly increase in US crude Brent oil closed at
USD 58.50 (2.06% WoW) per barrel, while WTI crude closed at USD
53.38 (2.56% WoW) per barrel.
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 Local fixed income yields fell amid strong demand for treasury
papers and risk-off sentiment due to the increasing coronavirus cases
outside China. On average, yields fell by 6.92 bps WoW.

 Key events that happened during the week:
 The Bangko Sentral ng Pilipinas released data showing the

Balance of Payments posting a $1.355-billion deficit in January. The
deficit was mainly driven by the outflows due to the national
government's foreign currency withdrawals and net outflows in foreign
portfolio investments.

 Standard & Poor's Global Ratings reduced its 2020 growth forecast
for the Philippines to 6.1% from the already downgraded 6.2% last
year. S&P expects the Philippines to be among the least affected by
NCOV19 but noted the impact of the virus on the country's supply
chains.

Sources: BPI, Business World, PDI, Phil Star, Manila Bulletin, Reuters, Briefing, Bloomberg, CNN, Dow Jones, The Wall Street Journal, CNBC

The Philippine Stock Exchange Index rose over the week amid positive earnings releases. Local fixed income yields fell on the back
of risk-off sentiment as the number of coronavirus cases outside China increased. Meanwhile, the Philippine Peso strengthened as
Fitch upgraded its outlook for the Philippines from stable to positive.
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 The Philippine Peso strengthened on the back of the recent
outlook upgrade of Fitch for the Philippines from "Stable" to
"Positive." The USD/PHP pair ended at 50.560 (-0.38% WoW).

 The Euro weakened against the US Dollar as concerns over the
impact of the coronavirus on the European economy, and global
economy as whole, weighed on the currency. EUR/USD pair
closed at 1.0831 (-1.05% WoW).

 The PSEi slightly rose week-on-week as the market digested
positive earnings releases. However, the increasing number of
coronavirus cases outside China weighed down on market
sentiment. In line with this, South Korea declared highest alert
reporting more than 600 cases. The PSEi went up to 7,370 (+1.21%
WoW)

 The top performer of the week was Metropolitan Bank and Trust
Co. (PSE Ticker: MBT), which went up 4.91% WoW, as the bank
reported a 27.5% increase in earnings in 2019 due to improvement
in its operating revenues and growth in deposits. Meanwhile, LT
Group Inc. (PSE Ticker: LTG) was the top laggard of the week,
falling 8.65% WoW.

 Key events that transpired during the week:
 Jollibee Foods Corporation (PSE Ticker: JFC) posted a lower

net income of Php6.3 billion in 2019 (-14.4% YoY). Sales were
relatively stronger in 4Q2019 as it reflected the improved
performance of the JFC acquired Coffee Bean & Tea Leaf but the
surge in the company's operating costs had offset the growth in
gross sales.

 San Miguel Food and Beverage, Inc., the food and beverage
subsidiary of San Miguel Corporation (PSE Ticker: SMC), has
received the approval of the Securites and Exchange Commission
for its planned issuance of Php15 billion fixed-rate bonds.

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 BPI 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 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 Investment Funds are valued daily using the marked-to-market method.

7,200

7,300

7,400

7,500

-50

0

50

2/14 2/17 2/18 2/19 2/20 2/21

Total Net Foreign Flows  (USD Mn) PCOMP

+1.21% WoW; 
Net Foreign Selling: 

$24.54 Mn


