
 
 

   Index/ Bond 
Index  

Level/Yield 
WoW 

Change 
WoW % 
Change 

PSEi 6,655.37 -30.53 -0.46% 

MSCI USA Index 3,849.52 73.60 1.95% 

MSCI USA Tech Index  543.53 15.49 2.93% 

MSCI Asia ex-Japan 641.18 11.10 1.76% 

MSCI Europe 155.69 2.20 1.43% 

MSCI Emerging Market 988.03 16.16 1.66% 

MSCI World Index 2,757.97 51.06 1.89% 

MSCI Commodity Producers 

Index 
2,613.33 93.83 3.72% 

MSCI World REITS Index 1,125.85 11.38 1.02% 

5Yr FXTN 6.15 15 bps   

10 Yr US Treasury 3.95 1 bp   
Source: Bloomberg     

 Philippine Equities  Philippine Fixed Income 

• The Philippine Stock Exchange Index (PSEi) closed down 0.46% 
at 6,655.37 week-on-week (WoW). 

• The index gainers for the week were Metro Pacific Investments 
Corp (MPI +11.11% WoW), San Miguel Corp (SMC +5.66% 
Wow), and Ban of the Philippine Islands (BPI +4.66% WoW). The 
laggards were Converge ICT Solutions, Inc. (CNVRG -5.96% 
WoW), JG Summit Holdings Inc. (JGS -5.17% WoW), and 
International Container Terminal Services, Inc. (ICT -4.67% 
WoW). 

For the week ahead we have the busiest week of earnings briefings 
for FY2022 and due tomorrow at 9 am is the latest CPI data for 
February which is expected to rise another 0.2% from January’s 
8.7%. 
 
 
 
 
 

• For the week,  local yields were higher by 3-31 basis points (bps) 
across the curve as investors continue de-risking ahead of the CPI 
data release for February. The short end of the curve incurred most 
of the losses for the week as yields went up by 31 bps. The new 
RTB 05-17 started trading higher after some selling pressure, it 
closed at 6.228% at the end of the week.   

• The 6yr auction last week was well received by investors as tenders 
reached 2.34x its offer size. Bids awarded were widely in line with 
secondary market levels as they ranged from a low of 6.029% to a 
high of 6.20%. The auction average cleared at 6.172% 

• February 27 and 28 - Auction Results for Treasury Bills/Bonds: 

 
• March 1 - BSP Term Deposit Facility (TDF) Auction: 

 
With monetary authorities planning to extend its policy tightening to 
bring inflation towards its target range, we have maintained an 
underweight position for our portfolios in consideration of the upward 
pressure in local yields as the BSP announces further hikes in the 1H23. 
We emphasize holding liquid securities to quickly shift our portfolio 
toward parts of the curve where we see the value but remain cognizant 
of market catalysts for rates direction in the short- to medium term. 

 Global Equities  Global Fixed Income 
• US equities were up 1.90% for the week after investors began 

buying the dips following 3 straight weekly losses for the index. 
The market is at risk of breaking its short-term uptrend if the 
current rally fails to continue above the $4100 level. The stubborn 
inflation data and strengthening economic demand will likely keep 
the Fed hawkish as was affirmed by many Fed speakers 
throughout the week. 

• European equities were up 1.43% as the market continues to 
consolidate around its highs with the potential for another 
breakout. The inflation data surprised the upside across the region 
with core inflation hitting an all-time high. This has led to the ECB 
terminal rate repricing higher and may be a cause for concern for 
equities in the coming months as further hikes may cause a deeper 
recession.  

• Asian equities were up 1.52% as the dollar began correcting. 
Chinese economic data came in much stronger than anticipated 
which has had the positive effect of boosting prospects for the 
region as China remains the most important growth engine. 

We made no major changes to the composition of the portfolio as we 
wait for the inflation data and further economic data to get a sense of 
what scenario is likelier to happen from both a Fed policy and 
economic growth outcome. We are looking at opportunities to sell into 
strength however and to buy on weakness. 

• US Treasuries continued to trade weaker across the board as 
bond yields rose by 4 to 8 bps week-on-week with the short end 
of the curve experiencing the most losses. The 10-year treasury 
Market players largely assessed the strong PCE data from the 
previous week and the prospects of further tightening by the US 
Federal Reserve. In the credit space, US high yield and US 
investment grade spreads tightened by 5 to 28 bps week-on-
week. While Asian Emerging markets grew wider by 7 bps.  

• Chair Powell cautioned that policy rate increases are expected 
depending on economic data and that rates would have to stay 
at restrictive levels considering that the labor market remains 
tight. 

With inflation staying elevated and given the hawkish rhetoric of the 
Federal Reserve, we expect markets to remain volatile. Our portfolio 
continues to tactically trade sovereign bonds and PH credits. We 
recently shifted to a tactical underweight position for our portfolios 
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ECONOMIC RELEASES 

Date Country Data Period 

03/06/2023 South Korea CPI YoY Feb 

03/06/2023 South Korea CPI MoM Feb 

03/06/2023 South Korea CPI YoY Feb 

03/06/2023 South Korea CPI MoM Feb 

03/06/2023 US Durable Goods Orders Jan F 

03/06/2023 US Factory Orders Jan 

03/06/2023 US Durables Ex Transportation Jan F 

03/06/2023 US Durable Goods Orders Jan F 

03/06/2023 US Factory Orders Jan 

03/06/2023 US Durables Ex Transportation Jan F 

03/07/2023 Malaysia Foreign Reserves 28-Feb 

03/07/2023 Philippines CPI YoY 2018=100 Feb 

03/07/2023 South Korea GDP YoY 4Q P 

03/07/2023 South Korea GDP SA QoQ 4Q P 

03/07/2023 US Wholesale Inventories MoM Jan F 

03/08/2023 Japan BoP Current Account Balance  Jan 

03/08/2023 Japan Trade Balance BoP Basis Jan 

03/08/2023 US MBA Mortgage Applications 3-Mar 

03/08/2023 US ADP Employment Change Feb 

03/08/2023 US Trade Balance Jan 

03/09/2023 Japan GDP SA QoQ 4Q F 

03/09/2023 Japan GDP Annualized SA QoQ 4Q F 

03/09/2023 Japan GDP Deflator YoY 4Q F   

03/09/2023 Japan Money Stock M2 YoY Feb   

03/09/2023 Japan Money Stock M3 YoY Feb   

03/09/2023 Japan Machine Tool Orders YoY Feb P   

03/09/2023 Malaysia BNM Overnight Policy Rate 9-Mar   

03/09/2023 US Initial Jobless Claims 4-Mar   

03/09/2023 US Continuing Claims 25-Feb   

03/10/2023 Japan PPI YoY Feb   

03/10/2023 Japan BOJ Policy Balance Rate 10-Mar   

03/10/2023 Japan BOJ 10-Yr Yield Target 10-Mar   

03/10/2023 South Korea BoP Current Account Balance Jan   

03/10/2023 US Change in Nonfarm Payrolls Feb   

03/10/2023 US Unemployment Rate Feb   

03/10/2023 US Change in Manufact. Payrolls Feb   

03/11/2023 US Monthly Budget Statement Feb   
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