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BONDS
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Gross of 20% withholding tax

NOTES: Rates are indicative as of the previous banking day, July 17, 2025. Volume subject to availability for bonds. Rates are exclusive
of fees and charges (gross).

STOCKS

AREIT, Inc. (AREIT)

OVERWEIGHT While rekindled risk-on sentiment favors property developers in the near term, REITs retain their
1.3% of PSEi fundamental appeal. AREIT remains the preferred choice within the sector, offering clear dividend
growth underpinned by its robust and executable asset acquisition pipeline.

Ayala Corporation (AC)

AC’s valuations appear attractive, while BPl and ALl showed strong performance and non-listed names
narrowed losses. However, persistent headwinds in GLO and ACEN may keep sentiment subdued,
driving investors toward direct exposure to well-performing listed subsidiaries instead.

NEUTRAL
4.9% of PSEi

Manila Electric Company (MER)

UNDERWEIGHT Meralco's defensive profile and attractive 4.5% trailing dividend yield remain key strengths. However,
(From Overweight) investors await clarity as the impending rate rebasing is expected to lower distribution charges, while
4.2% of PSEi softer 2Q25 Luzon demand could further weigh on earnings.
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SPOTLIGHT

Local and Global Asset Allocation Strategy (3Q25)
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Outlook and Strategy: Overweight fixed income (local) and Overweight equities (global)

Local: Overweight fixed income as the potential jumbo government bond issuance will provide attractive opportunities for yield
pick-up. Neutral equities amid absence of catalysts and lack of clear market direction.

Global: Overweight equities amid positive earnings growth forecasts, increasing exposure on sectors such as technology, financials,
and communication services. Neutral fixed income amid concerns on tariffs and debt.

Enroll on Wealth Manager
Manage your investment
portfolio anytime

Find out more

& Met rob a n k You may sign up for Wealth Insights for more in-depth and exclusive Metrobank is regulated by the Bangko Sentral ng Pilipinas
https:/Mmww.bsp.gov.ph

content or enroll in Wealth Manager. Reach out to your relationship
manager or investment specialist for assistance.

Copyright © 2025. All rights reserved.



	Slide 1

