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Market Commentary PSEI INTRADAY

sa

= The View. The PSEi fell by 1.73% or 103.34 points to 5,869.49 on Monday.

Philippine shares were negative as escalating Middle East tensions weighed on ‘ -
sentiment despite US efforts to pursue diplomatic solutions. In the US, S&P 500
decreased by 0.39%, while the Nasdag Composite fell by 0.73%. Meanwhile, Dow -
Jones grew 0.11%, while the Russell 2000 dropped by 1.46%. US equities were M s
mostly negative, pressured by rising oil prices and tech sell-off, as markets \ [ e
brushed aside Powell’s comments on inflation. In Europe, market results were o\ ™
positive as the Stoxx600 gained 0.94%, while United Kingdom’s FTSE 100 AV L
improved by 1.61%. In APAC, market results were mostly negative. Japan’s Nikkei T
225 declined by 2.79%, while South Korea’s KOSPI fell by 2.97%. Meanwhile, INDICES

China’s CSI 300 decreased 0.24%, while Hong Kong’s Hang Seng lost by 0.81%. In Index Prev Last % Chg
the local bourse, sector results were mostly negative. Financial (-3.25%), Mining
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PSEi 5972.83  5869.49 -1.73%
& 0il (-2.42%), and Holding Firms (-2.30%) led the laggards. In the main index,
DMC (+2.78%), PGOLD (+1.49), and PGOLD (+0.76%) were the top performers,  AllShares 333586 329585 -1.20%
On the other end, ALl (-7.30%), CNPF (-5.14%), and SM (-4.99%) had the biggest  Financial 1,888.85  1,827.44  -3.25%
losses. Market turnover decreased by 7% to #£8.29 billion, while net foreign Industrial 8,835.61 874935 -0.98%

selling widened with a #1.55 billion net outflow on Monday from a #95.54

- i ) MRS . i Holding Firms  4,621.61  4,51532  -2.30%
million net outflow on Friday. Meanwhile, the Philippine Peso depreciated again

_ 0,
to another record low, closing at #60.69 against the US dollar on Monday,  ProPerty 197359 1936.23  -1.89%
weakening from Friday’s #60.55. The local market may see negative sentiment as  Services 2,71829  2,719.12  0.03%
Middle East conflict escalates further. Mining & Oil 15,760.88  15,380.12  -2.42%

TOP 10 BOTTOM 10
DMC 2.78% ALl -7.30%
GLO 1.49% CNPF -5.14%
Stock Picks PGOLD 0.76% SM -4.99%
Return since JGS 0.73% BDO -4.79%
Recommendation SMPH 0.72% MBT -4.09%
Stock Date Initial Price Current Price Stock PSEi SMC 0.70% CNVRG -3.15%
TEL 3/13/2020 1,029.00 1,295.00 25.85% 1.30%
MER 0.08%  JFC -2.75%
CNPF 3/13/2020 13.10 33.20 153.44% 1.30%
AEV 0.00%  RCR -2.67%
FGEN 9/23/2020 24.80 17.58 -29.11% -0.39% TEL 0.00% GTCAP -2.60%
0, | 0,
AP 9/23/2020 25.55 44.25 73.19% 0.39% T 0.00% PLUS -2.55%
BDO 11/17/2020 92.60 113.40 22.46% -15.16% MARKET DATA
BPI 11/17/2020 83.00 96.00 15.66% -15.16% Market Volume 746,280,615
Market T val
MBT 11/17/2020 44.35 63.30 42.73% -15.16% arket Turnover (Value) 8,292,307,505
Foreign Buying 2,982,357,016
SECB 11/17/2020 103.90 65.45 -37.01% -15.16%
Foreign Selling 4,531,496,492
- 0, _ 0,
CNVRG 6/13/2022 22.50 12.30 45.33% 9.24% Net Foreign Buy / (Sell) (1,549,139,477)
ALl 6/13/2022 30.05 16.26 -45.89% -9.24%
SGP 6/13/2022 12.06 22.05 82.84% -9.24% Mandarin Securities Corp.
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+63 (96) 5559-9127
czar.rana@mandarinsecurities.com
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.

28/F LKG TOWER, 6801 AYALA AVENUE, MAKATI CITY : OFFICE: +63 (02) 884-1271 : FAX +63 (02)884-1384




M MANDARIN SECURITIES CORPORATION
March 31, 2026

Economic Development

= Debt service burden jumps on higher interest costs. The National Government’s
debt service bill rose 29.3% to #137.67 billion in January, driven largely by higher
interest payments, which accounted for 92.8% of total obligations. Interest expenses
climbed 22.4% to £127.82 billion, reflecting elevated rates and a larger debt stock,
while amortization surged due to scheduled repayments and rollover activity. Month
on month, debt servicing jumped 75%, highlighting timing effects and frontloaded
obligations. Analysts expect interest costs to remain dominant amid high rates and
peso weakness, signaling a heavier and more persistent fiscal burden. (Business
World)
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= BMIl sees BSP holding rates amid rising inflation risks. BMI said BSP may have ended
its easing cycle after keeping rates at 4.25%, as rising inflation risks from the Middle
East conflict prompt a policy shift. Higher oil and fertilizer prices are expected to push
inflation beyond the 2% to 4% target, though weak growth could keep the BSP from
tightening. With price pressures largely supply-driven, monetary policy is seen as
limited in response. BMI expects the BSP to hold rates through 2026, with risks of
delayed hikes if inflation persists. (Philstar)

Corporate Developments

= Wilcon Depot (WLCON). Net sales rose 3.7% to #35.4 billion, driven mainly by
new store openings, while same-store sales remained flat. WLCON ended the
year with 104 stores after opening six new depots. Depot sales, accounting for
most revenues, grew 4%, while smaller format stores posted stronger growth.
Gross profit increased modestly to #13.7 billion, supported by higher-margin in-
house brands, though margins softened. Operating expenses rose due to higher
depreciation and manpower costs. Net income declined 3.3% to #2.45 billion
amid higher costs and lower other income. (WLCON Company Disclosure)

= Petron Corporation (PCOR). PCOR has sourced 2.48 million barrels of Russian
crude oil to support domestic fuel supply as disruptions in the Middle East
persist. The move follows blocked and cancelled shipments due to tensions in
the Strait of Hormuz and Red Sea. Parent San Miguel Corporation said the
purchase was made out of necessity to sustain inventory through June, with
further Russian imports possible if alternative sources remain limited. The
Philippines continues to seek supply from other countries to address the energy
crunch, with current reserves estimated at around 45 days. (PCOR Company
Disclosure)

= ABS-CBN Corporation (ABS). ABS clarified it is not involved in the dispute within
the Lopez family and dismissed claims of a 2 billion capital infusion and alleged
executive payouts as baseless. The issue stems from a lawsuit filed over
leadership changes at Lopez Holdings Corp., which has ties to ABS and other
firms. ABS said there are no unresolved audit findings and no payouts made or
planned. It added that such claims misrepresent its position as it continues to
navigate challenges following the loss of its franchise. (Business World)
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Other Developments

= Powell signals patience as inflation expectations hold steady. Fed Chair Powell
said inflation expectations remain well anchored despite rising energy prices,
suggesting no immediate need to raise interest rates. Speaking at Harvard, he
emphasized that the Fed should look through short-term oil shocks and focus on
stable prices and employment, noting that policy tightening works with a lag and
could hurt growth if mistimed. Markets responded by sharply lowering rate hike
expectations, while Powell added that current policy settings remain appropriate
as uncertainties from geopolitical tensions persist. (CNBC)
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= Trump escalates threats as Middle East conflict widens. Trump warned the US
could destroy Iran’s energy infrastructure if Tehran keeps the Strait of Hormuz
closed, as tensions escalate across the Middle East. Iran rejected US peace
proposals and continued missile strikes, while clashes expanded to Israel,
Lebanon, and Yemen, raising fears of a broader conflict. The US has begun
deploying additional troops while pursuing talks, though prospects for a deal
remain uncertain. With key oil routes disrupted, markets are bracing for
prolonged supply shocks and heightened global economic risks.
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Cash Dividends Schedule

* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
SLF Sun Life Financial Inc. CADO0.92 Cash Common 02/24/26 02/25/26 03/31/26
OGP OceanaGold (Philippines), Inc. $0.0167 Cash Common 03/04/26 03/05/26 03/31/26
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
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
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
CNVRG Converge ICT Solutions, Inc. Php0.4900 Cash Common 03/19/26 03/23/26 04/01/26
GSMI Ginebra San Miguel, Inc. Php2.50 Cash Common 03/19/26 03/23/26 04/10/26
GSMI Ginebra San Miguel, Inc. Php1.50 Cash Common 03/19/26 03/23/26 04/10/26
PHC Philcomsat Holdings Corporation Php0.05 Cash Common 03/19/26 03/20/26 04/17/26
JFCPB Jollibee Foods Corporation Php10.60125 Cash Preferred 03/23/26 03/24/26 04/15/26
MWP6A  Megawide Construction Corporation Php1.907075 Cash Preferred 03/24/26 03/25/26 04/14/26
MWP6B Megawide Construction Corporation Php1.99015 Cash Preferred 03/24/26 03/25/26 04/14/26
MWP6C Megawide Construction Corporation Php2.074825 Cash Preferred 03/24/26 03/25/26 04/14/26
CROWN Crown Asia Chemicals Corporation Php0.10 Cash Common 03/24/26 03/25/26 04/15/26
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
SMC San Miguel Corporation Php0.35 Cash Common 03/27/26 03/30/26 04/17/26
MWP5 Megawide Construction Corporation Php1.97605 Cash Preferred 03/27/26 03/30/26 04/17/26
PHN Phinma Corporation Php0.60 Cash Common 03/30/26 03/31/26 04/13/26
ACPB3 Ayala Corporation Php30.269 Cash Common 03/30/26 03/31/26 04/15/26
PLUS DigiPlus Interactive Corp. Php0.83 Cash Common 03/31/26 04/01/26 04/15/26
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
SHNG Shang Properties, Inc. Php0.1191 Cash Common 04/01/26 04/06/26 04/21/26
GTPPB GT Capital Holdings, Inc. Php12.73725 Cash Preferred 04/01/26 04/06/26 04/27/26
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
GTCAP GT Capital Holdings, Inc. Php3.00 Cash Common 04/07/26 04/08/26 04/22/26
GTCAP GT Capital Holdings, Inc. Php4.08 Cash Common 04/07/26 04/08/26 04/22/26
FJP F & J Prince Holdings Corporation Php0.10 Cash Common 04/08/26 04/10/26 04/24/26
CA Concrete Aggregates Corporation Phpl.7746 Cash Common 04/08/26 04/10/26 04/27/26
DMW D.M. Wenceslao & Associates, Inc Php0.10 Cash Common 04/08/26 04/10/26 04/28/26
MAXS Max's Group, Inc. Php0.12250 Cash Common 04/08/26 04/10/26 05/06/26
URC Universal Robina Corporation Php2.10 Cash Common 04/08/26 04/10/26 05/07/26
SHLPH Shell Pilipinas Corporation Php0.30 Cash Common 04/10/26 04/13/26 05/05/26
CIC Concepcion Industrial Corporation Php1.00 Cash Common 04/13/26 04/14/26 04/22/26
APX Apex Mining Co., Inc. Php0.36918 Cash Common 04/14/26 04/15/26 04/27/26
APX Apex Mining Co., Inc. Php0.24612 Cash Common 04/14/26 04/15/26 04/27/26
VITA Vitarich Corporation Php0.04911054237 Cash Common 04/14/26 04/15/26 04/30/26
SGP Synergy Grid & Development Phils., Inc. 0.3474 Cash Common 04/14/26 04/15/26 05/04/26
BC Benguet Corporation Php0.15 Cash Common 04/15/26 04/16/26 05/13/26
BCP Benguet Corporation Php0.28 Cash Preferred 04/15/26 04/16/26 05/13/26
WLCON Wilcon Depot, Inc. Php0.26 Cash Common 04/16/26 04/17/26 05/12/26
WLCON Wilcon Depot, Inc. Php0.14 Cash Common 04/16/26 04/17/26 05/12/26
GMA7 GMA Network, Inc. Php0.40 Cash Common 04/17/26 04/20/26 05/15/26
MONDE Monde Nissin Corporation Php0.24 Cash Common 04/23/26 04/24/26 05/21/26
CREIT Citicore Energy REIT Corp. PhP0.056 Cash Common 04/23/26 04/24/26 05/21/26
CPGPB Century Properties Group, Inc. Php1.8858 Cash Preferred 04/26/26 04/27/26 05/22/26
SrNPCseriesA A Brown Company, Inc. Php1.75 Cash Preferred 05/04/26 05/05/26 05/25/26
BRNPC Series 8 A Brown Company, Inc. Php2.0625 Cash Preferred 05/04/26 05/05/26 05/25/26
srPCsenesC 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
SrNPCseriesA A Brown Company, Inc. Php1.75 Cash Preferred 08/04/26 08/05/26 09/01/26
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
srPCsetes® A Brown Company, Inc. Php2.0625 Cash Preferred 08/04/26 08/05/26 08/24/26
SrPCsenesC 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 Phpl.65 Cash Common 09/17/26 09/18/26 10/01/26
CLIAL 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
SrPCsetesA A Brown Company, Inc. Php1.75 Cash Preferred 11/04/26 11/05/26 12/01/26
srPCsenes® A Brown Company, Inc. Php2.0625 Cash Preferred 11/04/26 11/05/26 11/23/26
SRPCsetesC A Brown Company, Inc. Php2.1875 Cash Preferred 11/04/26 11/05/26 11/23/26
BRNPC series 8 A Brown Company, Inc. Php2.0625 Cash Preferred 02/08/27 02/09/27 02/23/27
BRNPC series ¢ A Brown Company, Inc. Php2.1875 Cash Preferred 02/08/27 02/09/27 02/23/27
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
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
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