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Saife naven Bona Yielos Near Recorae Lows
Driven by the European Sovereign Debt Crisis and Global Growth Concerns
VEIOIaiad 10 Year = B07/30/12

Country 'CMI [Security i Price Chg  Yield] Chg Yield Low Range High| Hst Chg
1) Americas MInclude yesterday's change & Avg @ Now

10) United States T13 05/22 101-30 1.536 , 1387 @¢—+——  4.077 -228.7
11) Canada CAN2 3, 06/22 109.082c 1.741 1.571 e——<—  3.818 -201.0
12) Brazil (USD) BRAZIL8 % 24 158.575¢ 2.928 2895 @—+—— 9.963 -389.2
13) Colombia (USD) COLOM 8 5 24 149.510¢ 3.088 2,982 @#—e——— 10.792 -365.5
14) Mexico (USD) MEX8 09/24/22 147.395¢ 2.644 2.644 o—o— 9.678 -343.9
2) EMEA

20) United Kingdom UKT4 03/07/22
2) France FRTR 3 04/22
2) Germany DBR1 3, 07/22
23) Italy BTPS 5 % 22
) Spain SPGB 5.85 22
25) Portugal PGB4.95 10/23
26) Sweden SGB3 1, 06/22
27) Netherlands NETHER2 %, 22
28) Switzerland SWISS 2 05/22
29) Greece GGB2 02/24/23
3) Asia/Pacific

30) Japan JGB 0.8 06/22
31) Australia ACGB 51, 23
32) New Zealand NZGB 5 % 23
33) South Korea NDFB 3 3, 22

QO 30 9

121.955c¢ 1.533 1456 &—— 4738 -291.0
106.900c 2.204 2.049 @—— 4344 -213.6
103.250c 1.3% 1165 e—+— 4,120 -261.5
97.485c 5.917 3.714 —e—e—  7.227 +103.5
94.400c 6.657 3.718 —»—e—  7.511 +207.3
62.475c 10.893 3.705 —e—e— 15,816 +619.5
119.143c 1.402 1110 e—=—  3.812 -241.0
104.355c¢ 1.769 1.512 4423 -256.3
114.489c 0.485 444 @—e—— 3,032 -211.5
17.975c¢ 25.839 4.406 30.592 +2090.4
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100.376 0.759 J17 1573  -69.3
121.791 3.095 2.765 5.845 -228.5
118.253 3.446 3.200 6.125 -221.1
105.483 3.160 3.011 6.062 -289.2
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Winere to next for US Rates?

N

Analysts Forecasts versus Market Implied Forward Rates

Bond Yield Forecasts: Charts Market Implied Forward Rates
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Time to fix USD Interest Rates?

USD SemiAnnual 30/360 Swap Rates ® Now # Avg
Tenor | Bid  Ask|  Md|Change]  Today 4D pfday] Low] Ramge | Highl  Avgl+/-BPS!
1R 0408 0414 0411 0.002 _,'_ 0.0/ 0400 @—e—— | 0773 0.544| -13.0
]2 Y 0441 0445 0443 0.001 J_ 0.0/ 0435 0.822) 0.594 :
17 WR 05121 0517 0515 B nnl 049t 00470 0700
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Using a Fixed/Float USD Interest Rate Swap

Loan Details:

Size: USD 10mio
Margin: 180bps
Benchmark: 3month USD
Libor

Interest Frequency:
Quarterly

Loan Maturity: 01 Aug
2017

Current Loan Rate
(Including Margin):
2.247%

Equivalent Fixed Rate
(including Margin):
2.675%
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Analyst Forecasts versus Market Implied Forward Rates:
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Bond Yield Forecasts: Charts Market Implied Forward Rates

==@==PHP 3 Month

Philippines Overnight Rate
@ Philippines 3-Month Phibor | RPGB 10yr
Philippines 10-Year
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Time to fix PHP Interest Rates?
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PHP Onshore Swap Rates 0 Now & A

Teor | Bid|  Ask| MdGangel  Today e d/day] low! Range | Hgh!  Avgl+/-8PS]
JIWR | 20500 2625 2338 e 18] 20000 —ee—— | 3750 2847| -22.
IR | 22000 2750 10! 2375 1700|7046
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e PAP Loan

: Fixed Rate

Loan Details: o i
- 48 - wreny (D | P
B omio . IR e
Margin: 180bps turity T (017360 | M
Benchmark: 3 month PHP o TR i o R ¢ et oo EERINN
Interest Frequency: ilDetail

Quarterly 0.00 | W

Loan Maturity: 01 Aug
2017

Current Loan Rate
(Including Margin):
3.2015%

Equivalent Fixed Rate
(including Margin):

4.7025% o n 4.?02{;4;3
| 0.00

0.00 Premium

-5,213.00| Premium
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Significant Levels of Debt as a % GDP
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Emelrgling Markets Soverelignh Deot
Lower Levels of Debt as a % GDP
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Country Debt (MM) 5 ¥r' Timel %Chg/S&P  Moody's Fitch | Pricel Timel %Chg Rate| Debt%GDPT

1) Asia

1) Malaysia

J) Philippines
4) China

5} Thailand
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Sovelrelgn CDS Marxet
Implied Probability of Default from 5YR CDS Spreads

M Kingdom of Spain 550.83 M Republic of Indonesia 177.37
Republic of Italy 495.83 Ml Republic of the Philippines 148.03

Spain BBB+ Baa3 *- 551 3820
Italy BBB+ Baa2 496 35%0
Indonesia BB+ Baa3 177 1490

Philippines BB+ Ba2 148 12%0
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Spoanlisn Deot Distribution
Significant Short Term Funding Requirements.

Amt(Mn)

03,147

145,090

106,677k

85,927

82,059

52,340
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' 16,48)
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Amt(Mln)
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2012 2017 2022 2027 2032 Total Debt
Wthvg Fixed Cpn 7.22 Wthvg Mty Date  10/13/2022  Wthvg Years to Maturity 10.20 Total Issues




Interest Rates in the Philippines are alsa
remain low due to global growth concerns a
Peso.

The Sovereign debt profile of the Philippines com
favorably to that of a significant number of develop

market countries.
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