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 US equities plummeted after the release of worsening job data. US weekly

jobless claims spiked to 6.6. million, higher than consensus expectation.
Meanwhile, virus cases in the US continued to surge from 68,334 in March
27 to 270,473 in April 3. As of writing, there were 336,673 cases in the US,
with 9,616 fatalities. The DJIA closed at 21,052.53 (-2.70% WoW), while the
S&P closed at 2,488.65 (-2.08% WoW).

 Asian equities fell, together with other global markets, on continued
business activities disruption and surge in global COVID-19 cases. As of
writing, total global cases reached 1,272,860 with 69,424 fatalities. The
MSCI APxJ closed at 428.14 (-0.80% WoW).

 European equities fell week-on-week following the plunge in Eurozone's
final composite purchasing managers’ index from 51.6 in February to a
record low of 29.7 in March. To cushion the economic blow of the pandemic,
the European Commission proposed a 100 billion euros ($108 billion) fund
to support Italy, Spain and other countries hit by the pandemic. The MSCI
Europe closed at 103.86 (-0.41% WoW).

Global markets ended in red last week as the economic impact of the COVID-19 deepens as it continues to rapidly spread across the
globe. However, global yields remained steady despite the initial drop in global economic data. Oil, on the other hand, managed to
recover, as OPEC, US and Russia expressed their interest in oil market talks.
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 US Treasury yields slightly went up WoW as the US took stricter measures
in order to control COVID-19, and as investors shrug off the surge in jobless
claims and unemployment rate during the latter part of the week. Yields rose
1.54 bps WoW on average, with the 10Y closing at 0.5948%.

 German Bund yields remained steady amidst the drop in Eurozone's PMI
index to 29.7 in March from 51.6 in February. Yields rose 1.85 bps WoW,
with the 10Y rising 3.30 bps WoW to -0.44%.

 Japan Bond yields followed a similar trajectory and has remained stable in
the past week as investors closely observe and further assess the severity
of the impact of the COVID-19. Yields rose 2.62 bps WoW on average, with
the 10Y note closing at -0.016% (-2.20 bps WoW).

 Key events that transpired during the week:

 US weekly jobless claims leaped to 6.6 million from 3.3 million reported in
the prior week as business activities disruption continue in US amid
increasing cases. Meanwhile, US payrolls fell 701,000 in March, worst job
report since 2009, while unemployment rate jumped to 4.4%.

 Global oil prices recovered from its multi-year lows last week as
OPEC, Russia and the US expressed their agreement to oil market
talks. Brent oil closed at USD 34.11 (36.82% WoW) per barrel, while
WTI crude closed at USD 28.34 (-0.83% WoW) per barrel.
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 Local fixed income yields were mixed and fell on average week-on-week as
investors noted the government's efforts to contain the spread of the
coronavirus and mitigate it impact on the economy through monetary and
fiscal stimulus. On average, yields fell 3.50 bps WoW with most of the
demand on the short-end of the curve.Key events that happened during
the week:

 The World Bank downgraded the Philippine's 2020 gross domestic product
growth to 3.0% from the initial 6.1% forecast it released in January, The
forecasted slowdown in growth is due to expectations of a drastic decrease in
domestic consumption and investments amid the coronavirus disease 2019
outbreak.

 The Philippines' manufacturing Purchasing Manager's Index (PMI) declined to
39.7 in March from its 13-month high of 52.3 in February. This was driven by
the slowdown in factory activities amid the Luzon-wide enhanced community
quarantine due to the coronavirus disease 2019 pandemic. The decline in
PMIs below 50 signals a deterioration in operation conditions.

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

Local equities rose and local fixed income yields fell on average as investors noted the government's efforts to support the economy
and provide aid amid the COVID-19 outbreak. The Philippine peso strengthened on the back of expectations of easing inflation due to
lower oil prices.
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 The Philippine Peso slightly strengthened despite weak local PMI
data as investors expect easing inflation due to lower oil prices and
continued government efforts to cushion the impact of COVID-19.
The USD/PHP pair ended at 50.720 (-0.55% WoW).

 The Euro weakened as the US Dollar continued to gain strength
amid investors' movement to safer haven assets due to uncertainties
brought by COVID-19. The EUR/USD pair closed at 1.0801 (-3.05%
WoW).

 The PSEi rose week-on-week as investors took note of the
government's efforts to contain the virus, mitigate its impact on the
economy, and provide cash aid to lower-income Filipinos. The rise
also resulted from bargain-hunting over the week. The PSEi closed at
5,346.97 (+1.53% WoW).

 Gains were led by Aboitiz Equity Ventures, Inc. (PSE Ticker: AEV;
+22.77% WoW), Semirara Mining and Power Corp, (PSE Ticker:
SCC; 11.51%), and Manila Electric Co. (PSE Ticker: MER; 9.09%).
On the other hand, stocks that lost the most were Ayala Corp. (PSE
Ticker: AC; -8.52% WoW), Robinsons Land Corp. (PSE Ticker: RLC;
-6.59%), and International Container Services, Inc. (PSE Ticker: ICT;
-5.72%).

 Key events that transpired during the week:
 Aboitiz Power Corp. (PSE ticker: AP) is eyeing to issue up to

Php9.55 worth of fixed rate bonds in 2020 on the back of its plan to
raise funds for its power projects. This would represent the fourth
tranche of the company's Php30 billion fixed-rate retail bonds
registered under the shelf registration program of the SEC.

 GT Capital Holdings, Inc. (PSE ticker: GTCAP) posted a net
income of Php20.31 billion in 2019, which was 54% higher YoY on
the back of gains from the redemption of its shares in Property
Company of Friends, Inc. Total revenues of the company grew 8%,
driven by its banking and automotive segments.
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