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Local 

 The local equities market closed lower for the second consecutive trading day, dropping 41.18 points or 0.58% to 7,051.23 as 

profit taking continued and as net foreign selling resumed. All sectoral indices ended lower led by the 1.15% decline in the 

property sector, while the financials sector lost the least at 0.22% day-on-day. Market breadth was marginally negative with 93 

declines outnumbering 92 advances, while 34 issues remained unchanged. Total value turnover reached Php7.1 billion. 

Foreign investors were net sellers at Php375 million. 

 GMA Network Inc. (PSE Ticker: GMA7) filed a complaint against SkyCable, the cable business of ABS-CBN Corp. (PSE 

Ticker: ABS) for reportedly disrupting the former's signal. In a letter to the National Telecommunications Comission (NTC), 

GMA said that numerous complaints from SkyCable subscribers were submitted in connection with the signal disruptions 

during its noontime show Eat Bulaga. The network asked for the NTC to take the appropriate administrative action against 

SkyCable. 

 Bids were too high in The Bureau of Treasury's (BTr's) auction yesterday, leading the government to reject them all. The 

3.773% bid for 10-year papers was only a bit higher than the 3.725% secondary market yield. The offer was also unsubscribed, 

resulting in tenders of only Php13.371 billion of the Php25 billion offer. The government intended to issue up to Php135 billion 

this quarter locally and has awarded securities in earlier auctions. This auction was the last one for the quarter. 

 On the local fixed income space, prices of government securities fell as the movement in the market tracked that in the US 

following some Fed officials’ sentiment of a rate hike still being apt in 2015 and as the Bureau of Treasury rejected all tenders 

for auction of 7-year notes today. Yields increased by an average of 5.89 basis points, with the short-end, belly, and long-end 

increasing 0.3, 13.3, and 0.9 basis points, respectively. 

 The PHP depreciated against the USD as foreigners were net sellers today in the local equities market and as investors 

factored in comments from Fed officials that a rate hike this year is still on the table. The Peso closed at 46.59 to a dollar, down 

0.26% from the previous close. 

US and Europe 

 US equities dipped as the selloff in biotechnology shares worsened and as the Volkswagen AG’s diesel-emissions cheatings 
scandal continued to permeate global auto stocks. The Dow Jones Industrial Average fell 1.09% to 16,330.47. The S&P 500 
declined 1.23% to 1,942.74.  

 Cheating with respect to US vehicle emission tests may affect around 11 million of Volkswagen AG's cars around the globe as 

investigations of its diesel models multiplied. It would set aside EUR6.5 billion (USD7.3 billion) in its Q3 accounts to cover the 

potential costs of this scandal. 

 The FHFA house price index rose 0.6% in July (vs. mkt. estimates of 0.4% and prior figure of 0.2%) with the increase due to 

the recovery of the housing market along with limited available inventory for sale and a lower share of distressed sales in the 

market. 

 US Treasuries rebounded after a U.S. bond-market gauge of inflation expectations dropped to its lowest level in six years, 

while the continued drop in stocks and commodity prices boosted demand for safe-haven assets. Two-year yields were down 

by about 3.2bps and closed at 0.674%, while 10-year yields fell by 6.8bps to close at 2.134%. 

 European equities fell to its lowest closing level since late August as car makers posted some of the biggest losses in the wake 

of Volkswagen’s emission-test scandal. The FTSEurofirst 300 Index dipped 3.27% to 1,365.20. 

 The USD strengthened further given better-than-expected improvements in the US housing market. EUR/USD fell 1.09% to 

close at the 1.1159 level. 
 

Asia Pacific 
 

 

 Asian equities edged marginally higher as market players moved ahead of the Chinese Manufacturing PMI release. Chinese 

equities slightly improved in anticipation of a PMI figure better than the prior month’s print. The Shanghai Composite Index 

improved 0.92% to 3,185.62, while the Hang Seng Index moved up 0.18% to 21, 796.58. Meanwhile, India’s SENSEX declined 

2.07% to 25,651.84 as Indian equities tracked movements in European equities.   
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Key Indicators 

 
EQUITIES BENCHMARK INDICES 22-Sep-15 DoD change WoW change MoM change Ytd change 

Philippine Stock Exchange Index 7,051.23 -0.58% -0.53% -3.13% -2.48% 

MSCI World USD Index 1,600.76 -1.73% -2.03% -3.04% -7.56% 

MSCI All Country Asia Pacific ex-Japan Total Returns 343.40 -0.27% 1.48% -0.53% -11.69% 

MSCI Europe USD Index 1,481.32 -3.70% -4.08% -5.89% -9.01% 

FTSEurofirst 300 Index 1,365.20 -3.27% -2.87% -4.34% -0.85% 

Dow Jones Industrial Average Index 16,330.47 -1.09% -1.62% -0.79% -9.47% 

Standard & Poor’s 500 Index 1,942.74 -1.23% -1.79% -1.43% -7.07% 

YIELDS AND PRICES 22-Sep-15 DoD change WoW change MoM change Ytd change 

91-Day Philippine Treasury Bill Yield (PDST-F) 1.4306 0.04% 0.03% -0.75% -0.94% 

1-Year Philippine Treasury Bill Yield (PDST-F) 1.8748 0.00% -0.01% -0.13% -0.55% 

ROP2021 (Price) 108.521 (0.19) 0.11  0.41  0.27  

ROP2034 (Price) 134.430 (0.58) 0.64  0.27  0.56  

3-Month US Treasury Yield -0.0051 0.01% -0.06% -0.03% -0.01% 

2-year US Treasury Yield 0.6738 -0.03% -0.13% 0.06% -0.03% 

10-year  US Treasury Yield 2.1337 -0.07% -0.15% 0.10% -0.07% 

30-year US Treasury Yield 2.9428 -0.08% -0.12% 0.22% 0.17% 

3-Month German Treasury Bill Yield -0.388 -0.01% -0.01% -0.08% -0.20% 

Dubai Crude Oil Spot ($/bbl) 44.72 0.22% 0.45% -2.66% -20.58% 

1-month Nymex oil futures ($/bbl) 45.83 -1.82% 2.78% 13.30% -14.51% 

Gold Spot ($/oz)  1,124.70 -0.77% 1.76% -3.12% -4.95% 

USD/PHP (PDEX close)  46.590 0.12  (0.18) 0.09  1.87  

Source:  Bloomberg           

 
 
Asian Equity Markets 

 
 Asia Pacific Markets 

Last Trade as of September 22, 2015 

Country Index Value DoD Change % Change 

Asia Pacific MSCI AC Asia Pacific Index 127.74  + 0.02 + 0.02 

Australia S&P/ASX 200 Index 5,103.55  + 37.31 + 0.74 

China Shanghai SE Comp Index 3,185.62  + 29.08 + 0.92 

Hong Kong Hang Seng Index 21,796.58  + 39.65 + 0.18 

India SENSEX 25,651.84  - 541.14 - 2.07 

Indonesia Jakarta Composite Index 4,344.04  - 32.04 - 0.73 

Japan Nikkei 225 18,070.21   0.00  0.00 

Malaysia KLCI 1,635.37  - 4.10 - 0.25 

New Zealand NZX 50 Index 5,696.79  + 13.26 + 0.23 

Singapore Straits Times Index 2,868.47  - 13.80 - 0.48 

South Korea KOSPI 1,982.06  + 17.38 + 0.88 

Taiwan TWSE 8,365.92  + 58.88 + 0.71 

Thailand SET Index 1,379.32  - 13.41 - 0.96 

 
 

Local Bond Market 
 

Peso Interest Rates (PDEX PDST-R2) 
  22-Sep-15 21-Sep-15 Difference     22-Sep-15 21-Sep-15 Difference 

1 month 1.5833 1.6100 - 0.027   4 year 3.7400 3.7217 + 0.018 
3 month 1.4306 1.3934 + 0.037   5 year 3.4290 3.4236 + 0.005 
6 month 2.1650 2.1667 - 0.002   7 year 4.1833 4.1317 + 0.052 

1 year 1.8748 1.8699 + 0.005   10 year 3.7217 3.7068 + 0.015 
2 year 3.1183 2.5390 + 0.579   20 year 4.3221 4.3106 + 0.011 
3 year 3.0835 3.0715 + 0.012             
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Upcoming Economic Releases  
 

Date Philippines 
Period 

Covered 
 Date US 

Period 
Covered 

9/23/2015 Philippines External Balance of 
Trade 

Jul  9/23/2015 MBA US US Mortgage Market Index Weekly % 
Change SA Old Meth 

Sep 18 

9/23/2015 Philippines External Trade Imports 
YoY 

Jul  9/24/2015 US Initial Jobless Claims SA Sep 19 

9/23/2015 Philippines External Trade Imports Jul  9/24/2015 US Durable Goods New Orders Industries MoM 
SA 

Aug 

9/24/2015 Philippines Overnight Reverse 
Repurchase Agreement RRP Rate 

Sep 24  9/25/2015 GDP US Chained 2009 Dollars QoQ SAAR 2Q T 

9/30/2015 Philippines Commercial Banks 
Loans Outstanding Total Gross 
YoY 

Aug  9/25/2015 University of Michigan Consumer Sentiment Index Sep F 

9/30/2015 Philippines Commercial Banks 
Loan Outstanding Total Net YoY 

Aug  9/29/2015 Conference Board Consumer Confidence SA 
1985=100 

Sep 

    10/1/2015 ISM Manufacturing PMI SA Sep 

    10/2/2015 US Employees on Nonfarm Payrolls Total MoM 
Net Change SA 

Sep 

    10/2/2015 U-3 US Unemployment Rate Total in Labor Force 
Seasonally Adjusted 

Sep 

       

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

 
 

 

 

 

 

 

  


