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Market Commentary PSEI INTRADAY

= The View. The PSEi increased by 2.01% or 120.44 points to 6,126.66 on Tuesday.
Philippine shares were positive as oil price eased after Trump said war may end
sooner. In the US, S&P 500 decreased by 0.21%, while the Nasdaq Composite ;
grew marginally by 0.0051%. Meanwhile, Dow Jones fell slightly by 0.072%, while ‘ o
the Russell 2000 lost 0.22%. US equities were mostly negative as investors o
continued monitoring developments in the Iran war. In Europe, market results -
were positive as the Stoxx600 advanced 1.88%, while United Kingdom’s FTSE 100 ‘
expanded by 1.59%. In APAC, market results were mostly positive. Japan’s Nikkei ~ — o
225 increased by 2.88%, while South Korea’s KOSPI surged by 5.35%. Meanwhile, T
China’s CSI 300 improved by 1.28%, while Hong Kong’s Hang Seng expanded by  INDICES
2.17%. In the local bourse, sector results were green across the board. Mining & Index Prev Last % Chg
Oil (+3.23%), Services (+2.88%), and Financial (+1.89%) led the gainers. In the
main index, CNPF (+6.25%), SMC (+4.94%) and CNVRG (+3.79) were the top
performers. On the other end, SMC (-0.99%) is the sole laggard. Market turnover
decreased by 32% to £7.49 billion, while net foreign selling narrowed with a Financial 1,928.07  1,964.58  1.89%
£1.58 billion net outflow on Tuesday from a £1.58 billion net outflow on Industrial 8,634.66 8,791.81 1.82%
Monday. Meanwhile, the Philippine Peso appreciated, closing at #58.896 against
the US dollar on Tuesday, weakening from Monday’s $#59.5. The local market
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PSEi 6,006.22 6,126.66 2.01%
All Shares 3,346.75 3,407.61 1.82%

Holding Firms 4,624.42 4,707.45 1.80%

0,
may see cautious sentiment as investors monitor oil prices and development in  FroPerty 202016 2,039.81  0.97%
US-Iran conflict. Services 2,701.62  2,779.48  2.88%

Mining & Oil 17,325.37 17,885.39  3.23%
TOP 10 BOTTOM 10
CNPF 6.25% SMC -0.99%
PLUS 4.94% SMPH 0.00%
Stock Picks CNVRG 3.79% JFC 0.10%
Return since AEV 3.70% GLO 0.12%
Recommendation ICT 3.27% EMI 0.13%
Stock D Initial Pri C Pri Stock PSEi
toc ate nitial Price urrent Price DMC 3.26% GTCAP 0.18%
TEL 3/13/2020 1,029.00 1,315.00 27.79% 5.74%
RCR 3.04% CBC 0.52%
CNPF 3/13/2020 13.10 34.00 159.54% 5.74%
BDO 3.00% Al 0.52%
FGEN 9/23/2020 24.80 17.62 -28.95% 3.97% AC 5 99% M 1.10%
AP 9/23/2020 25.55 42.00 64.38% 3.97% 1GS 2.97% TEL 1.23%
BDO 11/17/2020 92.60 123.80 33.69% -11.44% MARKET DATA
BPI 11/17/2020 83.00 103.00 24.10% -11.44% Market Volume 1,396,898,193
Market T Val
MBT 11/17/2020 44.35 69.00 55.58% -11.44% arket Turnover (Value) 7,492,260,607
Foreign Buying 3,515,671,717
SECB 11/17/2020 103.90 69.00 -33.59% -11.44%
Foreign Selling 4,013,718,301
- 0, _ 0,
CNVRG 6/13/2022 22.50 13.70 39.11% 5.26% Net Foreign Buy / (Sell) (498,046,585)
ALl 6/13/2022 30.05 19.22 -36.04% -5.26%
SGP 6/13/2022 12.06 18.60 54.23% -5.26% Mandarin Securities Corp.
Czar Rana
Ave. Return 25.60% -3.83%
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Economic Development

= Iran war may push inflation above target. The Iran war could trim about 0.2% to
0.3% from the Philippines’ GDP growth this year as rising oil prices drive inflation
higher, according to DepDev. Under its baseline scenario, inflation could reach 4.5%
t0 5.1% in March and 4.5% to 4.8% in April, with full year inflation settling around 4%
to 4.2%, above the central bank’s 2% to 4% target. In a worst case scenario where oil
reaches $140 per barrel, inflation could surge to 6.3% to 7.5% in the coming months.
Authorities are considering a temporary suspension of fuel excise taxes to help
cushion consumers from rising energy costs. (Business World)
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= Bank lending growth slows to near two year low. Philippine bank lending growth
slowed to 9.3% in January, the weakest pace in nearly two years, as outstanding
loans reached $£14.24 trillion, according to Bangko Sentral ng Pilipinas data. The
expansion was slower than the revised 9.6% growth in December as both lenders
and borrowers turned more cautious amid high interest rates and global uncertainty.
Loans for production activities rose 8.2%, led by utilities, transport, and real estate,
while consumer loans surged 21.3%, driven by credit card and auto loans.
Meanwhile, domestic liquidity expanded 8.6% to #19.71 trillion, marking the fastest
money supply growth in about five years. (Business World)

Corporate Developments

= Jollibee Foods Corporation (JFC). JFC 4Q operating income rose 41.9% to #4.1
billion, the highest 4Q level in the JFC’s history, while revenues increased by 9.8%
to £80.9 billion. For the full year, revenues grew 13% to £305.1 billion and
operating income climbed 19.3% to £20.1 billion. Moreover, systemwide sales
(SWS) expanded by 16.6% to #455.1 billion, supported by solid performance
across both Philippine (9.6%) and international markets (+40.4%). Coffee and tea
maintained its status as growth driver with a robust 44.9% SWS growth. Net
income attributable to equity holders rose 5.4% to #10.9 billion. JFC ended the
year with 10,341 stores globally, up 5.9% after opening 1,126 locations, the
highest annual expansion in its history. For 2026, JFC expects systemwide sales
growth of 8% to 12%, same store sales growth of 4% to 6%, and operating
income growth of 15% to 18%. Planned capital expenditures are estimated at
£13 billion to #16 billion, alongside 1,200 to 1,300 new store openings. (JFC
Company Disclosure)

= DoubleDragon Corporation (DD). DD subsidiary Hotel101, listed on Nasdag, has
opened Hotel101 Madrid, marking the brand’s first project in Europe and the
first Filipino homegrown hotel brand to operate overseas. The 680 room
property is located in Madrid’s Valdebebas district near the Ciudad Real Madrid
training complex, the future Formula 1 Madrid Grand Prix circuit, and Madrid
Barajas International Airport. Positioned close to IFEMA convention center and
major transport links, the hotel targets both business and leisure travelers. The
property features Hotel101’s standardized “HappyRoom” units with kitchenettes
and amenities such as pools, function rooms, a gym, restaurant, and business
facilities as part of its global expansion strategy. (DD Company Disclosure)
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Corporate Developments

= San_Miguel Food and Beverage Inc. (FB). FB reported a 13% increase in
consolidated net income to #46.3 billion in 2025, supported by record results
from its food segment, continued growth in spirits, and stronger international
beer sales. Consolidated revenues rose 5% to £419.1 billion, while gross profit
increased 8% to £120.4 billion and operating income climbed 9% to £61.0 billion.
The food business led growth with revenues of #196.3 billion as strong demand
for poultry and branded products boosted profitability. Meanwhile, beer
segment was stable with a revenues of #155.4 billion in 2025, slightly up by 1.3%
from £153.4 billion in 2024. International beer revenues grew 3% to $285 million
while domestic beer grew 1.1% to #139.1. On the other hand, spirits revenues
grew 8% to $67.4 billion while net income surged 20% to #8.7 billion on stable
volume and pricing power. (FB Company Disclosure)
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Other Developments

= US and Israel intensify strikes as Iran threatens oil flows. The US and Israel
launched their most intense airstrikes of the war on Iran on Tuesday, targeting
multiple sites even as markets bet the conflict could end soon. Iran’s
Revolutionary Guards warned they could block oil shipments from the Gulf
unless the attacks stop, raising risks for global energy supplies. Tehran also said it
fired missiles at US bases in Qatar and Iraqg. The Strait of Hormuz, which handles
about one fifth of global oil and liquefied natural gas shipments, remains a key
concern for markets. Despite the escalation, oil prices retreated from earlier
spikes as investors expect the conflict to end before causing severe global
economic disruption. (Reuters)

= China exports surge at start of 2026. China’s exports surged at the start of 2026,
rising 21.8% in January to February in dollar terms, far exceeding expectations
and driven by strong demand for electronics and technology products. The sharp
increase puts the world’s second largest economy on track to surpass last year’s
record $1.2 trillion trade surplus, barring major disruptions from the Iran war.
Semiconductor shipments led the growth, jumping 66.5%, while exports to
ASEAN, Europe, and South Korea also posted strong gains. China’s trade surplus
reached $213.6 billion for the two month period, significantly higher than a year
earlier. (Reuters)
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Cash Dividends Schedule
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
TCB2A Cirtek Holdings Philippine Corporation USDO0.0228125 Cash Preferred 05/22/25 05/23/25 TBA
TCB2D Cirtek Holdings Philippine Corporation Php0.968825 Cash Preferred 05/29/25 05/30/25 TBA
TCB2B Cirtek Holdings Philippine Corporation USDO0.025 Cash Preferred 06/02/25 06/03/25 TBA
TCB2D Cirtek Holdings Philippine Corporation Php0.968825 Cash Preferred 08/28/25 08/29/25 TBA
TCB2B Cirtek Holdings Philippine Corporation USDO0.025 Cash Preferred 09/02/25 09/03/25 TBA
TCB2A Cirtek Holdings Philippine Corporation USDO0.0228125 Cash Preferred 11/21/25 11/24/25 TBA
TCB2C Cirtek Holdings Philippine Corporation Php0.968825 Cash Preferred 11/27/25 11/28/25 TBA
TCB2D Cirtek Holdings Philippine Corporation Php0.968825 Cash Preferred 11/27/25 11/28/25 TBA
MFC Manulife Financial Corporation C$0.485 Cash Common 02/24/26 02/25/26 03/19/26
SLF Sun Life Financial Inc. CADO0.92 Cash Common 02/24/26 02/25/26 03/31/26
PRF4D Petron Corporation Php17.09100 Cash Preferred 02/27/26 03/02/26 03/23/26
PRF4E Petron Corporation Php17.75800 Cash Preferred 02/27/26 03/02/26 03/23/26
CNPF Century Pacific Food, Inc. Php0.60 Cash Common 03/02/26 03/03/26 03/25/26
ACPB4 Ayala Corporation Php31.45150 Cash Preferred 03/03/26 03/04/26 03/19/26
PRF3B Petron Corporation Php17.84575 Cash Preferred 03/03/26 03/04/26 03/25/26
AREIT AREIT, Inc. Php0.62 Cash Common 03/04/26 03/05/26 03/20/26
OGP OceanaGold (Philippines), Inc. $0.0167 Cash Common 03/04/26 03/05/26 03/31/26
LTG LT Group, Inc. Php0.15 Cash Common 03/05/26 03/06/26 03/17/26
LTG LT Group, Inc. Php0.15 Cash Common 03/05/26 03/06/26 03/17/26
ALl Ayala Land, Inc. Php0.3513 Cash Common 03/05/26 03/06/26 03/19/26
MYNLD Maynilad Water Services, Inc. Php1.14 Cash Common 03/06/26 03/09/26 03/18/26
FILRT Filinvest REIT Corp. Php0.06 Cash Common 03/06/26 03/09/26 03/19/26
MBT Metropolitan Bank & Trust Company Php1.50 Cash Common 03/06/26 03/09/26 03/26/26
MBT Metropolitan Bank & Trust Company Php2.00 Cash Common 03/06/26 03/09/26 03/26/26
FEU Far Eastern University, Incorporated Php14.00 Cash Common 03/09/26 03/10/26 03/24/26
PX Philex Mining Corporation Php0.04 Cash Common 03/09/26 03/10/26 03/25/26
NIKL Nickel Asia Corporation Php0.14 Cash Common 03/11/26 03/12/26 03/25/26
VLL2A Vista Land & Lifescapes, Inc. Php1.9973 Cash Preferred 03/11/26 03/12/26 04/04/26
VLL2B Vista Land & Lifescapes, Inc. Php2.100 Cash Preferred 03/11/26 03/12/26 04/04/26
BEL Belle Corporation Php0.06 Cash Common 03/12/26 03/13/26 03/27/26
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
BDO BDO Unibank, Inc. Php1.10 Cash Common 03/12/26 03/13/26 03/27/26
MWC Manila Water Company, Inc. Php1.772 Cash Common 03/12/26 03/13/26 03/27/26
MWC Manila Water Company, Inc. Php0.254 Cash Common 03/12/26 03/13/26 03/27/26
PNB Philippine National Bank Phpl.65 Cash Common 03/12/26 03/13/26 03/27/26
UBP Union Bank of the Philippines Php1.00 Cash Common 03/13/26 03/16/26 03/23/26
MREIT MREIT, Inc. Php0.250478 Cash Common 03/13/26 03/16/26 03/26/26
CAT Central Azucarera de Tarlac, Inc. Php0.4192 Cash Common 03/13/26 03/15/26 03/31/26
PRF4A Petron Corporation Php16.76975 Cash Preferred 03/13/26 03/14/26 04/07/26
PRF4B Petron Corporation Php16.99300 Cash Preferred 03/13/26 03/16/26 04/07/26
PRF4C Petron Corporation Php17.71525 Cash Preferred 03/13/26 03/16/26 04/07/26
EEIPD EEI Corporation Php1.8750 Cash Preferred 03/16/26 03/17/26 03/19/26
EEIPB EEI Corporation Php1.7349 Cash Preferred 03/16/26 03/17/26 03/23/26
ANS A. Soriano Corporation Php0.50 Cash Common 03/16/26 03/17/26 04/08/26
PCOR Petron Corporation Php0.15 Cash Common 03/17/26 03/18/26 04/15/26
AEV Aboitiz Equity Ventures, Inc. Php1.10 Cash Common 03/18/26 03/19/26 03/27/26
AEV Aboitiz Equity Ventures, Inc. Php0.43 Cash Common 03/18/26 03/19/26 03/27/26
AP Aboitiz Power Corporation Php1.35 Cash Common 03/18/26 03/19/26 03/27/26
AP Aboitiz Power Corporation Php0.93 Cash Common 03/18/26 03/19/26 03/27/26
ICT Int’l Container Terminal Services, Inc. Php17.85 Cash Common 03/18/26 03/19/26 03/27/26
SMC2I San Miguel Corporation Php1.18790625 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2L San Miguel Corporation Php1.48396875 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2M  San Miguel Corporation Php1.5703125 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2N San Miguel Corporation Php1.5649875 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC20 San Miguel Corporation Php1.6113 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2P San Miguel Corporation Php1.3059375 Cash Preferred 03/19/26 03/20/26 03/30/26
smMc2Q San Miguel Corporation Php1.3605 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2R San Miguel Corporation Php1.413 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2S San Miguel Corporation Php1.3059375 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2T San Miguel Corporation Php1.3605 Cash Preferred 03/19/26 03/20/26 03/30/26
SMC2U San Miguel Corporation Php1.413 Cash Preferred 03/19/26 03/20/26 03/30/26
PHC Philcomsat Holdings Corporation Php0.05 Cash Common 03/19/26 03/20/26 04/17/26
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
GSMI Ginebra San Miguel, Inc. Php2.50 Cash Common 03/20/26 03/23/26 04/10/26
GSMI Ginebra San Miguel, Inc. Php1.50 Cash Common 03/20/26 03/23/26 04/10/26
TEL PLDT Inc. Php46.00 Cash Common 03/25/26 03/26/26 04/16/26
MER Manila Electric Company Php16.672 Cash Common 03/25/26 03/26/26 04/20/26
CLIA1 Cebu Landmasters, Inc. Php18.9625 Cash Preferred 04/01/26 04/06/26 04/13/26
CLIA2 Cebu Landmasters, Inc. Php20.625 Cash Preferred 04/01/26 04/06/26 04/13/26
GTPPB GT Capital Holdings, Inc. Php12.73725 Cash Preferred 04/01/26 04/06/26 04/27/26
CPGPB Century Properties Group, Inc. Php1.8858 Cash Preferred 04/26/26 04/27/26 05/22/26
BRNPC series A A Brown Company, Inc. Php1.75 Cash Preferred 05/04/26 05/05/26 05/25/26
srPCsenes® A Brown Company, Inc. Php2.0625 Cash Preferred 05/04/26 05/05/26 05/25/26
SrPCsetesC A Brown Company, Inc. Php2.1875 Cash Preferred 05/04/26 05/05/26 05/25/26
VLL2A Vista Land & Lifescapes, Inc. Php1.9973 Cash Preferred 06/11/26 06/15/26 07/04/26
VLL2B Vista Land & Lifescapes, Inc. Php2.100 Cash Preferred 06/11/26 06/15/26 07/04/26
CLIA1 Cebu Landmasters, Inc. Php18.9625 Cash Preferred 07/01/26 07/02/26 07/13/26
CLIA2 Cebu Landmasters, Inc. Php20.625 Cash Preferred 07/01/26 07/02/26 07/13/26
GTPPB GT Capital Holdings, Inc. Php12.73725 Cash Preferred 07/03/26 07/06/26 07/27/26
CPGPB Century Properties Group, Inc. Php1.8858 Cash Preferred 07/27/26 07/28/26 08/24/26
srPCsetesA A Brown Company, Inc. Php1.75 Cash Preferred 08/04/26 08/05/26 09/01/26
srwPCsenes® A Brown Company, Inc. Php2.0625 Cash Preferred 08/04/26 08/05/26 08/24/26
srPCsetesC A Brown Company, Inc. Php2.1875 Cash Preferred 08/04/26 08/05/26 08/24/26
VLL2A Vista Land & Lifescapes, Inc. Php1.9973 Cash Preferred 09/11/26 09/14/26 10/04/26
VLL2B Vista Land & Lifescapes, Inc. Php2.100 Cash Preferred 09/11/26 09/14/26 10/04/26
PNB Philippine National Bank Php1.65 Cash Common 09/17/26 09/18/26 10/01/26
CLIA1 Cebu Landmasters, Inc. Php18.9625 Cash Preferred 10/01/26 10/02/26 10/12/26
CLIA2 Cebu Landmasters, Inc. Php20.625 Cash Preferred 10/01/26 10/02/26 10/12/26
GTPPB GT Capital Holdings, Inc. Php12.73725 Cash Preferred 10/02/26 10/05/26 10/27/26
CPGPB Century Properties Group, Inc. Php1.8858 Cash Preferred 10/26/26 10/27/26 11/23/26
SrNPCSeresA A Brown Company, Inc. Php1.75 Cash Preferred 11/04/26 11/05/26 12/01/26
SrNPCseres® A Brown Company, Inc. Php2.0625 Cash Preferred 11/04/26 11/05/26 11/23/26
SrNPCSeresC A Brown Company, Inc. Php2.1875 Cash Preferred 11/04/26 11/05/26 11/23/26
SrNPCseres® A Brown Company, Inc. Php2.0625 Cash Preferred 02/08/27 02/09/27 02/23/27
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
sRPCsetesC A Brown Company, Inc. Php2.1875 Cash Preferred 02/08/27 02/09/27 02/23/27
TCB2A Cirtek Holdings Philippine Corporation USD0.0228125 Cash Preferred 02/20/27 02/21/25 TBA
TCB2C Cirtek Holdings Philippine Corporation Php1.7678125 Cash Preferred 02/26/27 02/27/25 TBA
TCB2B Cirtek Holdings Philippine Corporation USDO0.025 Cash Preferred 02/28/27 03/03/25 TBA
TCB2B Cirtek Holdings Philippine Corporation USDO0.025 Cash Preferred 02/28/27 03/03/25 TBA
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Ticker Company Amount/Rate Dividend Share Type Ex-date Record Date Payment
Type Date
JOH Jolliville Holdings Corporation Pl v and 186 onerss  Property Common 08/21/21 08/22/21 TBA

of 2Big Philippines LPC for
every 1000 common share
of JOH

ABA AbaCore Capital Holdings, Inc. S A Property Common 06/23/22 06/28/22 TBA
common share
GREEN  Greenergy Holdings Incorporated AN Tor vers s Shore or Property Common 06/27/22 06/30/22 TBA
the company
BKR Bright Kindle Resources & Invest- (irem (3) sommon BKR Property Common 12/23/23 12/26/25 TBA
shares
ments Inc.
MACAY Macay Holdings, Inc. ’SR??."?SS?KTLS@TZ\%SW?" Property Common 10/20/23 10/23/23 TBA
CEl Crown Equities, Inc. O e aere e’ Property Common TBA TBA TBA
MFIN Makati Finance Corporation 0.543505670 Stock Common 08/22/22 08/25/22 TBA
6%
LPC LFM Properties Corporation 60% Stock Common 06/18/22 06/19/22 TBA
CEl Crown Equities, Inc. 10% Stock Common TBA TBA TBA
SBS SBS Philippines Corporation 22% Stock Common TBA TBA TBA
CEU Centro Escolar University 20% Stock Common TBA TBA TBA

Stock Rights / Follow-on Offering

Ticker Company Offer Price Ratio Offer Shares Ex-date Offer Start Offer End Listing Date
MA Manila Mining Corporation Php0.01 1:5 51.917.357.741  04/26/22 05/16/22 05/20/22 TBA
ANI AgriNurture, Inc. Php1.00 1:2.5 288,000,027 TBA TBA TBA TBA
LC Lepanto Consolidated Mining Company Php0.12 1:3.95 16,803,989,39 TBA TBA TBA TBA

1
PBB Philippine Business Bank Php10.00 1:4.6428 50,000,000  03/07/2023  03/10/2023  03/17/2023 TBA
ACEN  Acen Corporation Php2.30 TBA 30,000,000,000 TBA TBA TBA TBA
Disclaimer:

Information and opinions presented represent the judgment of the author and securities offered and sold by Mandarin Securities Corp. are subject to price movements and possible loss of
amount invested. The information is based upon sources we believe to be reliable and has been obtained from public sources. Opinions and estimates are subject to change without notice.
Mandarin Securities, and/or its employees may act or take a view in a different and inconsistent way contained in this report. This report is for informational purposes only, and is not an offer
or solicitation to buy or sell any financial instrument or product or financial security.
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