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 US equities were mixed amid inflation and supply chain worries. The 

DJIA closed at 35,601.98 (-1.38% WoW), while the S&P 500 closed 
at 4,697.96 (+0.32%).  

 Asian equities declined as concerns on inflation, growth, rising 
interest rate expectations, and increasing coronavirus infections 
globally weighed on market sentiment. The MSCI APxJ closed at 
648.55 (-0.85% WoW).  

 European equities declined as COVID-19 cases surged and 
reignited lockdown fears. The MSCI Europe closed at 160.86 (-0.16% 
WoW). 

Global equities fell and global yields declined on risk-off sentiment. Global oil prices dropped amid concerns over the resurging covid 
infections in Europe.  
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 US Treasury yields fell amid disappointing economic data fell following the 
higher-than-expected initial jobless claims for the week rose in Nov.13 to 268k, 
expectations were at 260k level. On average, yields went down by 0.76 bps WoW, 
with the 10Y closing at 1.55% (-1.51bps).  

 German bund yields dropped amid the lockdown restrictions imposed in Austria. 
Germany’s health minister also mentioned that a lockdown cannot be ruled out 
given the COVID situation in Germany. On average, yields declined by 5.98 bps 
WoW with the 10Y yield closing at -0.34% (-8.30 bps).    

 Japanese bond yields slightly went down as investors bought back securities last 
Friday after three days of losses. However, concerns remained about the expected 
increase in issuance to fund a record government stimulus package. On average, 
yields fell by 0.12 bps WoW with the 10Y closing at 0.08% (+0.40 bps).  
Key events that transpired during the week: 

 Retail sales in China grew 4.9% YoY in October, higher than consensus 
expectations of 3.7% and higher than the 4.4% recorded in September. The jump 
coincided with China’s week-long holiday that began in October.  

 Retail sales in the US rose 1.7% YoY in October, higher than consensus 
expectations of 1.4% and higher than the 0.7% recorded in September. The 
increase may be attributed to early holiday spending, in an effort to beat shipping 
delays and increasing prices.  

 Global oil prices dropped week-on-week as the reimposition of 
lockdowns in Austria amid a fresh surge in Europe dampened 
demand sentiment. Biden’s comments on addressing oil prices using 
reserves were also factored in by investors. Brent oil closed at 
$78.89 per barrel (-3.99% WoW), while WTI crude closed at $76.10 
per barrel (-5.81% WoW).  
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 Local fixed income yields fell as investors continued bargain hunting 
following the decision of the BSP to maintain its policy rate. On average, 
yields went down by 0.06 bps WoW with the 10Y closing at 5.09% (-7.63 
bps WoW).  

 Key events that happened during the week:  
 The Bangko Sentral ng Pilipinas (BSP) Governor Benjamin E. Diokno 

said that there is no need for additional monetary action for the time 
being. He noted that the policies in place are already sufficient and they 
will continue to monitor output growth and the recovery of the job market 
to determine if further measures are needed.  

 Based on a report done by Oxford Economics, the BSP will likely retain 
the current level of policy rates until the first quarter of 2023 on “transitory” 
and supply-driven inflation increase. The Monetary Board is set to review 
its policy settings at its second to the last meeting for the year today.  

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

Local equities declined and local yields fell as investors factored in the BSP’s policy meeting, with policy rates being unchanged. 
Philippine peso weakened amid worries on inflation and Fed tapering.  
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 The Philippine peso weakened as market investors remained 
wary amid elevated inflation in the US and policy tightening 
expectations. The USD/PHP pair closed at 50.41 (+1.12% 
WoW).  

 The Euro weakened as COVID-19 cases in Europe surged. 
The EUR/USD pair closed at 1.1290 (-1.35% WoW).  

 Local equities declined amid weak US consumer confidence due 
to inflation, combined with some risk-off sentiment before the BSP 
policy meeting. The PSEi finished at 7,280.57 (-1.39% WoW).  

 Gains were led by Globe Telecom, Inc. (GLO; +5.83%), GT Capital 
Holdings Inc. (GTCAP; +1.98%), and Manila Electric Company 
(MER; +0.67%). Meanwhile, Converge ICT Solutions Inc. 
(CNVRG; -11.97%), JG Summit Holdings Inc. (JGS; -5.00%), and 
BDO Unibank, Inc. (BDO; -3.38%) were the laggards of the week. 

 Key events that transpired during the week: 
 Vista Land and Lifescapes, Inc. (PSE Ticker: VLL) reported a 

6.3% YoY growth on its net income attributable to the parent 
equity holder for 3Q21. As for 9M21, VLL's attributable net income 
increased by 7.0% YoY to Php5.7 billion. Total revenues 
contracted 8.8% YoY in 9M21 dragged by weak revenues from its 
real estate segment. This was offset by the 15% decline in total 
expenses which resulted to 10% increase in earnings before tax 
during the period at Php7.0 billion.  

 Filinvest Development Corporation (PSE Ticker: FDC) reported 
their 3Q21 net income attributable to equity holders of the parent 
company at Php2 billion (+22% YoY) which brought the 9M21 to 
Php6.2 billion from Php8.8 billion reported on the previous year. 
FDC revenues and other income for 3Q21 went down by 4% to 
Php16.11 billion from Php16.74 last year.  
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