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European and US equities traded flat with a downward bias as investors took profits after Emmanual Macron's win in the
recently concluded French presidential elections. However, Asian equities bucked the trend, surging (+0.82%) on the back
of bullish sentiment in Korea and Japan. US Treasury yields rose ahead of the quarterly refunding of bond supply that is
scheduled for this week, and the US dollar gained following the sell-off in European equities.
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v'US equity markets ended mostly unchanged amid thin trading,

as the ascent in energy stocks (+0.07%) pared losses from the

material and healthcare sectors (-0.06%). The SPX stood at

3.500 - 5-Ma 2,399.38, while the DJIA closed at 21,012.28 (+0.03% d/d).
3.000 - 8-M y v' European equities fell amid profit taking, as Macron's win in the
’ -May French elections had been fully priced-in during the previous
2.500 trading days. The MSCI Europe slipped 0.12%, closing at 132.99.
2000 - +3.9 bps v Asian markets bucked the trend in equities, with the Nikkei
’ (+2.31%) and Kospi (+2.30%) Indexes both reaching record highs
1.500 - after the market-positive Macron win in the French elections.
However, Chinese stocks declined on the back of sustained
1.000 b regulatory tightening. The MSCI APxJ closed at 488.47 (+0.82%
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0.000 v'US Treasury yields climbed to four-week highs in anticipation of
: ! ! ! ! ! the issuance of USD 62 Bn worth of bonds in the quarterly
3m 6m 2y 5y 10y 30y refunding scheduled for this week. On average, US Treasury

L . . ield ined 2.37 bps.
v' The Philippine peso rose, buoyed by risk-on sentiment yields gaine ps

from decreasing geopolitical tensions in Europe and
continued foreign flows into the local equities market. The

USDPHP fell 0.1% to 49.860. Foreign Exchange
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v' The US dollar gained on the back of profit-taking in
European equities after President Macron's win in the Close 49.860
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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
BPIAMTC 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 & Trust Corp. 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 AMTC Investment Funds are valued daily using the marked-to-market method.
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Key Indicators

YIELDS AND PRICES

91-Day Philippine Treasury Bill Yield (PDST-R2) 2.10 -0.57% -0.02% -0.71% -0.57%
1-Year Philippine Treasury Bill Yield (PDST-R2) 2.84 0.01% -0.10% -0.18% 0.47%
ROP2021 (Price) 106.48 0.04 (0.07) 0.09 (1.89)
ROP2034 (Price) 133.29 0.16 (0.10) 0.33 2.82
3-Month US Treasury Yield 0.89 0.01% 0.09% 0.08% 0.73%
3-Month German Treasury Bill Yield (0.83) -0.01% 0.02% 0.05% -0.29%
Dubai Crude Oil Spot ($/bbl) 47.89 0.63% -4.58% -11.12% 49.05%
Gold Spot ($/0z) 1,226.27 0.38% -2.42% -2.25% 15.53%

Upcoming Economic Releases

Philippines
Date Event Period Prior
5/11/2017 Exports YoY Mar 11.00%
5/11/2017 BSP Overnight Borrowing Rate May 3.00%

Developed Markets

Date Country Event Period Prior

5/9/2017 us Wholesale Invetories MoM Mar -0.01%
5/9/2017 Japan Labor Cash Earnings YoY Mar 0.40%
5/10/2017 EU Unemployment Rate Apr 5.10%

Emerging Markets

Date Country Event Period Prior
5/10/2017 China CPI YoY Apr 0.9%
5/10/2017 India Exports YoY Apr 27.60%
5/15/2017 Indo Trade Balance Apr $1,234Mn

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