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Market Commentary

August 18, 2026

PSEI INTRADAY

= The View. The PSEi decreased by 0.56% or 35.50 points to 6,261.70 on Monday.
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Philippine shares were negative cash remittance slowed down and Middle East
concerns. In the US, S&P 500 fell by 0.52%, while the Nasdag Composite
decreased by 0.32%. Meanwhile, Dow Jones lost 0.51%, while the Russell 2000
declined by 0.35%. US equities were negative as oil prices rose thanks to Middle
East tensions. In Europe, market results were mostly negative as the Stoxx600
fell by 0.22%, while United Kingdom’s FTSE 100 decreased by 0.29%. In APAC,
market results were mostly positive. Japan’s Nikkei 225 improved by 0.74%,
while South Korea’s KOSPI advanced by 2.42%. Meanwhile, China’s CSI 300

INDICES

increased by 1.61% while Hong Kong’s Hang Seng Index grew by 1.34%. In the
local bourse, sector results were mixed. Mining & Oil (+3.40%), Industrial Index Prev Last % Chg
o ; . o . - o
(+1.20%), and Financial (+0.84%) led the gainers. In the main index, JFC (+2.90%), PSEi 629730 626180  -0.56%
BPI (+2.79), and MER (+2.04%) were the top performers. On the other end, AC (-
N 0,
3.13%), ALl (-2.69%), and IC (-1.93%) had the biggest losses. Market turnover  AllShares 343917 343287 -0.18%
declined by 12% to £4.59 billion, while net foreign selling widened with a  Financial 1,942.68 195899  0.84%
$£222.44 million net outflow on Monday from a #187.03 million net outflow on Industrial 8,108.49 820619  1.20%
Friday. Meanwhile, the Philippine Peso (?Iepreaated, closing at #61.495 against Holding Firms  4,54224 448527  -1.25%
the US dollar on Monday, weaker than Friday’s #61.45. The local market may see
N 0,
cautious sentiment as oil prices rose on fading optimism for a deal between US ~ ProPerty 1,906.11 189163  -0.76%
and Iran. Services 3,417.18 3,366.51  -1.48%
Mining & Oil 18,002.93 18,615.59  3.40%
TOP 10 BOTTOM 10
JFC 2.90%  AC -3.13%
BPI 2.79% ALl -2.69%
. 9 ICT -1.93%
Stock Picks MER 2.00% ’
Return since CNPF 1.98% GLo -1.66%
Recommendation MYNLD 1.67% SM -1.50%
Stock PSEi
TEL 1.45%  1GS -1.10%
TEL 3/13/2020 1,029.00 1,187.00 15.35% 8.07%
CNPF 3/13/2020 13.10 33.50 155.73% 8.07%
PLUS 1.01%  CBC “0.75%
FGEN 9/23/2020 24.80 27.20 9.68% 6.26% smc g5y ARV -0.69%
AP 9/23/2020 25.55 44.80 75.34% 6.26% DMC 0.63%  ACEN -0.68%
BDO 11/17/2020 92.60 125.90 35.96% -9.49% MARKET DATA
BPI 11/17/2020 83.00 106.90 28.80% -9.49% Market Volume 1,584,934,606
Market Turnover (Value) 4,592,568,330
MBT 11/17/2020 4435 68.65 54.79% -9.49%
Foreign Buying 2,160,649,571
SECB 11/17/2020 103.90 66.85 -35.66% -9.49%
Foreign Selling 2,383,090,026
CNVRG 6/13/2022 22.50 9.63 -57.20% -3.17% Net Foreign Buy / (Sell) (222,440,455)
ALl 6/13/2022 30.05 15.18 -49.48% -3.17%
SGP 6/13/2022 12.06 27.80 130.51% -3.17% Mandarin Securities Corp.
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Economic Development

= Remittances rise 1.7% in June. Cash remittances rose 1.7% year-on-year to $3.04
billion in June 2026, the highest monthly level in the first half. That said, the growth
slowed from previous months and is the slowest pace since February 2022. Personal
remittances increased 1.8% to $3.39 billion. For January to June, cash remittances
climbed 2.4% to $17.15 billion, while personal remittances reached $19.12 billion.
The US remained the largest source at 39.4% of inflows, followed by Singapore and
Saudi Arabia. Despite geopolitical tensions, elevated living costs, and softer economic
conditions in some host countries, remittances continued to support household
consumption and domestic demand. (BSP)
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= Digital payments near BSP’s 2028 target. Digital payments accounted for 64.7% of
Philippine retail transactions by volume in 2025, up from 57.4% in 2024 and nearing
the BSP’s 70% target for 2028. Growth was driven by InstaPay, PESONet, and QR Ph,
with QR Ph transactions reaching 2.47 billion worth £1.16 trillion, surpassing card
transactions for the first time. In 1H26, PESONet and InstaPay transactions rose
44.6% year-on-year to £16.09 trillion, while combined transaction volume surged
nearly 170% to 4.2 billion. The BSP attributed the shift to wider digital payment
adoption, more merchant locations, and lower interbank transfer fees. (Manila
Bulletin)

Corporate Developments

= San Miguel Corporation (SMC). SMC reported core net income of #54.2 billion in
1H26, up 48% year-on-year, while consolidated revenue climbed 34% to $964.1
billion, driven by stronger Fuel and QOil, Power, and Food operations. Operating
income rose 17% to #102.3 billion. However, reported net income fell 44% to
£37.7 billion due to foreign exchange effects and the absence of last year’s #21.9
billion one-off gain. Petron revenue surged 57% to #605.9 billion, though net
income declined 27% amid higher crude, freight, and operating costs.
Meanwhile, San Miguel Global Power delivered strong growth, with revenue up
27% and operating income up 90%. Meanwhile, Food and Beverage revenue saw
modest growth of 2% while net income fell 4%. Food rose by 5% on stable
demand while Beer remained pressured by cautious consumer spending and
higher costs. (SMC Company Disclosure)

= ABS-CBN Corporation (ABS). ABS-CBN reported consolidated revenue of £#6.88
billion in 1H26, down 17% year-on-year, mainly due to weaker Cable TV and
Broadband revenues. Operating expenses declined 5% or $482 million to #8.46
billion, but consolidated net loss widened to #1.83 billion from £852 million a
year earlier. Content Production and Distribution revenue fell 9% to £5.76 billion,
partly due to the absence of election-related advertising and fewer major events
compared with 2025. Excluding political advertising and one-off items, recurring
EBITDA improved 2%. The company expects revenue to strengthen in 2H26,
supported by BINI’s world tour and a stronger film and live-events pipeline. (ABS
Company Disclosure)
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Corporate Developments

=SSl Group, Inc. (SSI). SSI posted £7.5 billion in 2Q26 revenue, up 13.3% year-on-
year, bringing 1H26 revenue to #15.1 billion, up 12.3%. Profitability also
improved, with quarterly net income rising 44.4% to #121 million, while
operating income surged 82.2% to #270 million. Gross margin strengthened to
46.1% from 44.1% a year earlier, reflecting improved operating efficiency. E-
commerce continued to gain traction, with 1H26 sales increasing 15.5% to £1.1
billion. SSI attributed the performance to resilient consumer demand,
operational improvements, and continued investments in technology and digital
capabilities. (SSI Company Disclosure)

-
o
O
o
LLl
(a 2
=
<
(@)

= Citicore Renewable Energy Corporation (CREC). CREC reported a 92% year-on-
year increase in 1H26 net income to #1.2 billion, driven by higher-margin
contributions from newly energized plants. EBITDA rose 63% to #1.5 billion,
outpacing the 4% revenue growth to #2.7 billion, while gross margin expanded
to 51% from 32% and EBITDA margin to 55% from 35%. Electricity sales
accounted for 87% of revenues, with GEA and FiT contracts rising to 51% of
revenue from 13%, improving earnings visibility. CREC has also reached 1.2 GW
of installed solar capacity and remains on track to develop 5 GW of renewable
capacity over five years. (CREC Company Disclosure)

= First_Philippine Holdings (FPH), First Gen Corporation (FGEN). FPH rejected
KKR’s proposal to acquire an 8.43% stake in FGEN and tender for its public float
at #35 per share, stating the offer undervalues FGEN. In response, FGEN’s stock
dropped sharply by 11.40%, correcting part of the 44% gain made after the initial
offer was announced. To let the market process the news, trading was halted for
an hour on August 17, 2026, leaving investors to wait and see if KKR or a new
bidder returns with a sweeter deal. (FGEN Company Disclosure)

Other Developments

= Iran signals escalation as talks stall. Iran said it could adopt a “fully offensive”
military posture as efforts to reach a permanent peace deal with the US stalled.
Tehran warned it could take military action to challenge the US naval blockade
and escalate tensions around the Strait of Hormuz. Trump ruled out extending
the temporary ceasefire agreement, while back-channel contacts between
Washington and Iranian officials offered limited hope for renewed diplomacy.
Meanwhile, the conflict continues to disrupt oil shipments through Hormuz,
pushing Brent crude to around $91 a barrel and keeping global fuel prices
elevated. (Reuters)

= Rate hikes still the strongest inflation tool. Fed Chair Kevin Warsh has
highlighted three potential paths to bring inflation back to target: higher interest
rates, a smaller Fed balance sheet, and stronger productivity from Al. However,
rate hikes remain the most reliable tool, while balance-sheet reduction and Al-
driven productivity gains would likely take longer to affect prices. The Fed has
already significantly reduced its balance sheet, yet inflation remains above
target. Further quantitative tightening could also create liquidity risks. (Reuters)
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. Ticker Company Amount/ Dividend Share Ex-date Record Payment

< Rate Type Type Date Date

Q CPGPB Century Properties Group, Inc. Php1.8858 Cash Preferred 07/27/26 07/28/26 08/24/26
FNI Global Ferronickel Holdings, Inc. Php 0.0603 Cash Common 07/29/26 07/30/26 08/25/26
PSB Philippine Savings Bank Php0.75 Cash Common 07/30/26 07/31/26 08/17/26
DDMPR DDMP REIT, Inc. Php0.02425300 Cash Common 07/30/26 07/31/26 08/27/26
MWP7A  Megawide Construction Corporation Php1.828275 Cash Preferred 08/03/26 08/04/26 08/19/26
MWP7B  Megawide Construction Corporation Php1.925175 Cash Preferred 08/03/26 08/04/26 08/19/26
sRPCsetiesA A Brown Company, Inc. Php1.75 Cash Preferred 08/04/26 08/05/26 09/01/26
srPCsenes® 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
ACPAR Ayala Corporation Php39.741875 Cash Preferred 08/12/26 08/13/26 08/29/26
MREIT MREIT, Inc. Php0.2630 Cash Common 08/13/26 08/14/26 08/28/26
ACENA ACEN Corporation Php17.83250 Cash Preferred 08/14/26 08/17/26 09/01/26
ACENB ACEN Corporation Php20.00000 Cash Preferred 08/14/26 08/17/26 09/01/26
PGOLD Puregold Price Club, Inc. Php0.79 Cash Common 08/14/26 08/17/26 09/09/26
CcDC Cityland Development Corporation Php0.0326 Cash Common 08/14/26 08/17/26 09/11/26
GLOBA  Globe Telecom, Inc. s oo Cash Common 08/17/26 08/18/26 09/02/26
GLOBB  Globe Telecom, Inc. s Cash Common 08/17/26 08/18/26 09/02/26
GLO Globe Telecom, Inc. Php25.00 Cash Common 08/17/26 08/18/26 09/03/26
ALCPD Arthaland Corporation Php7.50 Cash Preferred 08/18/26 08/19/26 09/03/26
GSMI Ginebra San Miguel, Inc. Php2.50 Cash Common 08/18/26 08/19/26 09/04/26
GSMI Ginebra San Miguel, Inc. Php2.00 Cash Common 08/18/26 08/19/26 09/04/26
FB San Miguel Food and Beverage, Inc. Php0.77 Cash Common 08/18/26 08/19/26 09/04/26
FB San Miguel Food and Beverage, Inc. Php0.50 Cash Common 08/18/26 08/19/26 09/04/26
ROCK Rockwell Land Corporation Php0.1547 Cash Common 08/18/26 08/19/26 09/11/26
FILRT Filinvest REIT Corp. Php0.06 Cash Common 08/19/26 08/20/26 09/01/26
COosco Cosco Capital, Inc. Php0.133 Cash Common 08/19/26 08/20/26 09/14/26
OGP OceanaGold (Philippines), Inc. $0.0075 Cash Common 08/19/26 08/20/26 09/17/26
MFC Manulife Financial Corporation CAD 0.485 Cash Common 08/20/26 08/21/26 09/21/26
AREIT AREIT, Inc. Php0.63 Cash Common 08/24/26 08/25/26 09/09/26
RCR RL Commercial REIT, Inc. Php0.1117 Cash Common 08/25/26 08/26/26 09/02/26
GTCAP GT Capital Holdings, Inc. Php3.00 Cash Common 08/25/26 08/26/26 09/09/26
GTCAP GT Capital Holdings, Inc. Php4.08 Cash Common 08/25/26 08/26/26 09/09/26
FJP F & J Prince Holdings Corporation Php0.11 Cash Common 08/25/26 08/26/26 09/16/26
SLF Sun Life Financial Inc. CAD 0.96 Cash Common 08/25/26 08/26/26 09/29/26
MEG Megaworld Corporation Php0.11733697 Cash Common 08/26/26 08/27/26 09/09/26
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Q TEL PLDT Inc. Php46.00 Cash Common 08/27/26 08/28/26 09/11/26
MEDIC Medilines Distributors Incorporated Php0.047837 Cash Common 08/27/26 08/28/26 09/21/26
CPG Century Properties Group, Inc. Php0.047837 Cash Common 08/27/26 08/28/26 09/23/26
MER Manila Electric Company PhP11.758 Cash Common 08/27/26 08/28/26 09/23/26
MFIN Makati Finance Corporation Php0.005605577149 Cash Common 08/27/26 08/28/26 09/24/26
MFIN Makati Finance Corporation 0.5605577149% Cash Common 08/27/26 08/28/26 09/24/26
coL COL Financial Group, Inc. Php 0.0260 Cash Common 08/28/26 09/01/26 09/18/26
PRF4D Petron Corporation Php17.09100 Cash Preferred 09/01/26 09/02/26 09/23/26
PRF4E Petron Corporation Php17.75800 Cash Preferred 09/01/26 09/02/26 09/23/26
ANS A. Soriano Corporation Php0.25 Cash Common 09/03/26 09/04/26 09/18/26
URC Universal Robina Corporation Php2.30 Cash Common 09/03/26 09/04/26 09/30/26
MAC MacroAsia Corporation Php0.11 Cash Common 09/09/26 09/10/26 10/06/26
CREIT Citicore Energy REIT Corp. Php0.049 Cash Common 09/10/26 09/11/26 10/07/26
AUB Asia United Bank Corporation PhP1.00 Cash Common 09/11/26 09/14/26 09/30/26
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
PRF4A Petron Corporation Php16.76975 Cash Preferred 09/15/26 09/16/26 10/07/26
PRF4B Petron Corporation Php16.99300 Cash Preferred 09/15/26 09/16/26 10/07/26
PRF4C Petron Corporation Php17.71525 Cash Preferred 09/15/26 09/16/26 10/07/26
PNB Philippine National Bank Php1.65 Cash Common 09/17/26 09/18/26 10/01/26
SMC2L San Miguel Corporation Php1.48396875 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2M San Miguel Corporation Php1.57031250 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2N San Miguel Corporation Php1.56498750 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC20 San Miguel Corporation Php1.61130000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2P San Miguel Corporation Php1.30593750 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2P San Miguel Corporation Php1.30593750 Cash Preferred 09/18/26 09/21/26 09/30/26
sMc2Q San Miguel Corporation Php1.36050000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2R San Miguel Corporation Php1.41300000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2S San Miguel Corporation Php1.30593750 Cash Preferred 09/18/26 09/21/26 09/30/26
sMc2T San Miguel Corporation Php1.36050000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2U San Miguel Corporation Php1.41300000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2v San Miguel Corporation Php0.80401000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2W  San Miguel Corporation Php0.8357000 Cash Preferred 09/18/26 09/21/26 09/30/26
SMC2X San Miguel Corporation Php0.86483000 Cash Preferred 09/18/26 09/21/26 09/30/26
CROWN  Crown Asia Chemicals Corporation Php0.10 Cash Common 09/19/26 09/20/26 10/17/26
PSE The Philippine Stock Exchange, Inc. Php5.50 Cash Common 09/30/26 10/01/26 10/12/26
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* Arranged by Ex-Date
Ticker Company Amount/ Dividend Share Ex-date Record Payment
Rate Type Type Date Date
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
RSLG1 Raslag Corp. Php18.7563 Cash Preferred 10/19/26 10/20/26 10/30/26
CPGPB Century Properties Group, Inc. Php1.8858 Cash Preferred 10/26/26 10/27/26 11/23/26
SrPCsenesA A Brown Company, Inc. Php1.75 Cash Preferred 11/04/26 11/05/26 12/01/26
srrcsetes® 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
AUB Asia United Bank Corporation PhP0.50 Cash Common 12/01/26 12/02/26 12/18/26
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 USD0.025 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 USD0.025 Cash Preferred 09/02/25 09/03/25 TBA
TCB2A Cirtek Holdings Philippine Corporation USD0.0228125 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
coL COL Financial Group, Inc. 60% Stock Common 10/19/26 TBA 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 51917357741 04/26/22 05/16/22 05/20/22 TBA
ANI AgriNurture, Inc. Php1.00 1:25 288,000,027 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.

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




