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April 15, 2015 Local 

 The local equities market declined for the second consecutive day as the mining and oil sector (-2.39%) got sold down 
after independent analysts downgraded their outlook on commodities. The PSEi lost 16.76 points, or -0.21%, to close at 
8,056.49. Most indices ended in red while only the holding firms (+0.08%) posted gains.  Market breadth was negative 
with 105 declines outnumbering 67 advances, while 44 issues remain unchanged. Total value turnover reached 
Php1.16 billion. Foreign investors were net sellers at Php370.76 million. 

 Century Pacific Food, Inc. (PSE ticker: CNPF), reported a 112% increase in net income from Php744 million in 2013 to 
Php1.575 billion in 2104 while revenues increased by only 8% from Php19.023 billion to Php20.473 billion. The surge in 
net earnings was mainly due to the improvement in margins as tuna prices went down and operating costs were 
trimmed. Its branded business delivered 24% growth in revenue as a result of various marketing campaigns and wider 
distribution network. Its private-label export business, on the other hand, contracted by 29% due to weaker tuna prices. 

 Data released by the Philippine Statistics Authority-Bureau of Agricultural Statistics (PSA-BAS) showed that the total 
national rice supply as of March 1 rose year-on-year. Rice inventory level was recorded to be at 2.27 million metric ton 
(MT), 26.9% higher than the 2.35 million MT level on the same date last year, but 3.6% lower than last month. Corn 
inventories, on the other hand, declined by 30.3% year-on-year and 26.2% month-on-month to 186,500 MT. 

 On the local fixed income space, bond prices were flat, rising slightly yesterday on thin trading, devoid of market moving 
developments. Investors waited to take their cue from foreign yield movements, which likewise anticipated US retail 
sales and PPI data overnight and consumer sentiment and CPI results later this week. Yields fell 6.43 basis points 
across the length of the curve with the short, belly and long-ends losing 7.4, 6.1 and 5.5 basis points, respectively. 

 The Peso traded flat yesterday, appreciating slightly vis-a-vis the US Dollar in uneventful trading. With attention turned 
to more US data due out this week, locals considered Singapore's decision (MAS) not to further cut interest rates and 
stopped short of selling the Peso on weak FDI figures for January, opting to wait for the OFW remittance result 
tomorrow. The USD/PHP pair fell 7 centavos, or -0.16%, to close today's trading at the 44.600 level. 

 
US and Europe 

 US equities closed mixed as investors digested mostly strong earnings results, softer-than-anticipated retail sales and a 
retreat of the US dollar. The Dow Jones Industrial Average index tacked on 59.66 points to 18,036.70 and the S&P500 
index tickled up 3.41 points to 2,095.84. 

 US retail sales climbed last March, marking the first gain since November last year. Retail sales rose 0.9% on a 
monthly basis, slightly lower than the market estimate of +1.1%, to a seasonally adjusted US$441.4 billion. Though 
lower than consensus estimate, it was still the largest monthly gain in a year and followed February’s 0.5% decline. On 
an annual basis, retail sales rose by 1.3%. Last March, the year-on-year increase was at 4.5%. Overall sales were 
primarily driven by car purchases (+2.7%) though soft gas station sales continued to weigh. Not including gasoline and 
autos, sales were up 0.5%, still slightly lower than the market estimate of 0.6%. 

 The US produce-price index for final demand inched up a seasonally adjusted 0.2% month-on-month, slightly lower 
than the market estimate of +0.3%. Not including the volatile food and energy categories, “core” PPI likewise rose 
0.2%, slightly higher than the market estimate of +0.1%. On an annual basis, the PPI fell 0.8% but rose 0.9% on the 
“core” basis. Energy prices spiked 1.5% month-on-month but were down 21.7% year-on-year. Gasoline prices likewise 
rose 7.2%, the largest increase since September 2012. Food prices fell by 0.8% month-on-month and 1.4% year-on-
year.  

 US Treasury prices rose as investors flocked to safe-havens amid renewed concerns on US economic growth after 
retail sales figures for March disappointed. The situation in Greece and its international creditors further fuelled 
demand. The two-year note yield slipped 1.6 basis points to 0.512%. The 10-year bond yield is falling 3 basis points to 
1.898%. 

 European shares lost ground amid fears of further turmoil over Greece’s credit dilemma. The FTSEurofirst300 index 
dropped 7.34 points, or -0.45%, to 1,639.80. 

 The US Dollar fell relative to the Euro yesterday with the EUR/USD pair gaining 0.88 US cents, or +0.83% (day-on-
day), to close Tuesday's trading at 1.0655. Disappointing US Retail Sales which registered growth of 0.9% in March, 
behind expectations of 1.1%, caused the weakness despite the US Producer Price Index (PPI) number meeting 
consensus. 

 
Asia Pacific 

 Most Asian markets closed with mixed results yesterday with the Hong Kong Hang Seng and Australian ASX200 losing 
ground and the Japanese Nikkei and Chinese Shanghai Composite rallying. Anticipation over US Q1 corporate 
earnings and Chinese economic data including Q1 GDP caused the Nikkei and Shanghai Composite to gain 3.22 points 
(+0.02%, day-on-day) and 13.86 points (+0.34%, day-on-day), respectively. Profit-taking in Hong Kong ended an 8-day 
winning streak while commodity prices, which fell sharply yesterday, weighed on the Australian market with the ASX200 
and Hang Seng losing 13.70 points (-0.23%, day-on-day) and 454.85 points (-1.62%, day-on-day), respectively. 
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April 15, 2015 Key Indicators 
 

EQUITIES BENCHMARK INDICES 14-Apr-15 DoD change WoW change MoM change Ytd change 

Philippine Stock Exchange Index 8,056.49 -0.21% -0.52% 3.16% 11.42% 

MSCI World USD Index 1,779.85 0.44% 0.88% 3.49% 2.78% 

MSCI All Country Asia Pacific ex-Japan Total Returns 427.31 -0.32% 3.60% 8.51% 9.89% 

MSCI Europe USD Index 1,705.49 0.72% 0.17% 5.56% 4.76% 

FTSEurofirst 300 Index 1,639.80 -0.45% 1.71% 3.86% 19.09% 

Dow Jones Industrial Average Index 18,036.70 0.33% 0.90% 1.62% -0.01% 

Standard & Poor’s 500 Index 2,095.84 0.16% 0.94% 2.07% 0.25% 

YIELDS AND PRICES 14-Apr-15 DoD change WoW change MoM change Ytd change 

91-Day Philippine Treasury Bill Yield (PDST-F) 2.2714 0.00% 0.00% 0.35% -0.27% 

1-Year Philippine Treasury Bill Yield (PDST-F) 2.6886 0.00% 0.00% 0.25% -0.01% 

ROP2021 (Price) 109.983 0.01  (0.08) 1.01  1.73  

ROP2034 (Price) 141.007 0.07  (0.02) 3.27  7.13  

3-Month US Treasury Yield 0.0152 0.01% 0.00% -0.01% 0.02% 

2-year US Treasury Yield 0.5120 -0.02% -0.00% -0.15% -0.20% 

10-year  US Treasury Yield 1.8985 -0.03% 0.01% -0.22% -0.30% 

30-year US Treasury Yield 2.5427 -0.03% 0.02% -0.16% -0.23% 

3-Month German Treasury Bill Yield -0.398 0.01% -0.09% -0.10% -0.21% 

Dubai Crude Oil Spot ($/bbl) 57.10 -0.68% 1.67% 4.92% 1.40% 

1-month Nymex oil futures ($/bbl) 53.29 2.66% -1.28% 18.84% -0.60% 

Gold Spot ($/oz)  1,192.76 -0.51% -1.36% 2.95% 0.80% 

USD/PHP (PDEX close)  44.600 (0.07) 0.12  0.30  (0.12) 

Source:  Bloomberg           
 
 

Asian Equity Markets 
 

Asia Pacific Markets 
Last Trade as of April 14, 2015 

Country Index Value DoD Change % Change 

Asia Pacific MSCI AC Asia Pacific Index 153.14  + 0.46 + 0.30 

Australia S&P/ASX 200 Index 5,946.55  - 13.72 - 0.23 

China Shanghai SE Comp Index 4,135.57  + 13.85 + 0.34 

Hong Kong Hang Seng Index 27,561.49  - 454.85 - 1.62 

India SENSEX 29,044.44    0.00   0.00 

Indonesia Jakarta Composite Index 5,419.11  - 28.30 - 0.52 

Japan Nikkei 225 19,908.68  + 3.22 + 0.02 

Malaysia KLCI 1,839.61  - 2.47 - 0.13 

New Zealand NZX 50 Index 5,882.11  + 27.79 + 0.47 

Singapore Straits Times Index 3,521.08  + 36.69 + 1.05 

South Korea KOSPI 2,111.72  + 12.80 + 0.61 

Taiwan TWSE 9,642.22  - 24.30 - 0.25 

Thailand SET Index 1,547.83    0.00   0.00 

 
 

Local Bond Market 
 

Peso Interest Rates (PDEX PDST-R2) 

  14-Apr-15 13-Apr-15 Difference     14-Apr-15 13-Apr-15 Difference 

1 month 1.6503 1.6147 + 0.036   4 year 3.6583 3.6667 - 0.008 

3 month 2.3617 2.4600 - 0.098   5 year 3.1360 3.1325 + 0.004 

6 month 2.7300 2.7163 + 0.014   7 year 3.8983 3.9550 - 0.057 

1 year 3.0088 3.2538 - 0.245   10 year 4.1133 4.1933 - 0.080 

2 year 3.2850 3.2950 - 0.010   20 year 5.0850 5.1150 - 0.030 

3 year 3.5383 3.7700 - 0.232             
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April 15, 2015 Upcoming Economic Releases  
 

Date Philippines 
Period 

Covered 
 Date US 

Period 
Covered 

4/15/2015 
Philippines Overseas Filipino 
Workers Remittances YoY 

Feb  4/14/2015 
Adjusted Retail & Food Services Sales SA Total 
Monthly % Change 

Mar 

4/15/2015 
Philippines Overseas Filipino 
Workers Remittances 

Feb  4/15/2015 
Mortgage Bankers Association US Mortgage 
Market Indx Weekly % Change SA Old Meth 

Apr 10 

4/20/2015 Philippines BOP Mar  4/15/2015 US Industrial Production MoM 2007=100 SA Mar 

    4/16/2015 US Initial Jobless Claims SA Apr 11 

   
 4/16/2015 

US New Privately Owned Housing Units Started 
by Structure Total SAAR 

Mar 

    4/17/2015 US CPI Urban Consumers MoM SA Mar 

    4/17/2015 University of Michigan Consumer Sentiment Index Apr P 

    4/17/2015 Conference Board US Leading Index MoM Mar 

    4/22/2015 US Existing Homes Sales SAAR Mar 

   
 4/24/2015 

US Durable Goods New Orders Industries MoM 
SA 

Mar 

 
 

Sources: BPI, Business World, PDI, Phil Star, Manila Bulletin, Reuters, Briefing, Bloomberg, CNN, Dow Jones 
 
 
 

 

 

 

 

 

  


