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MARKETS

« S&P 500 opens lower as investors await Fed meet; JPMorgan climbs. The S&P 500
opened lower on Monday as investors refrained from making big bets ahead of the
Federal Reserve's policy decision this week, while JPMorgan shares rose as it agreed to
buy most of the beleaguered First Republic Bank's assets. The Dow Jones Industrial
Average rose 18.65 points, or 0.05%, at the open to 34,116.81. The S&P 500 opened
lower by 2.69 points, or 0.06%, at 4,166.79, while the Nasdaq Composite dropped 16.54
points, or 0.14%, to 12,210.05 at the opening bell. Yahoo Finance

ECONOMY NEWS

o Charlie Munger reportedly warns of trouble for the U.S. commercial property market.
Charlie Munger believes there is trouble ahead for the U.S. commercial property
market. The 99-year-old investor told the Financial Times that U.S. banks are packed
with “bad loans” that will be vulnerable as “bad times come” and property prices fall.
“It’s not nearly as bad as it was in 2008,” he told the Financial Times in an interview.
“But trouble happens to banking just like trouble happens everywhere else.” CNBC

« China’s economic rebound is wobbling. Here are its strengths and weaknesses. The
China’s economy has entered a period in which cloudy COVID-related factors have
dissipated enough to allow for clearer near-term forecasts. In theory, at least. The
rebound effects from low pandemic-era growth and the surge in consumer spending —
the debate continues on whether it is “revenge spending” — following the end of virus
restrictions have largely come and gone. What we are seeing now is closer to the new
normal for the Chinese economy, said Hong Hao, chief China economist at GROW
Investment Group in Hong Kong. Marketwatch

COMPANY NEWS

« JPMorgan Chase takes over First Republic after U.S. seizure of ailing bank. Regulators
took possession of First Republic on Monday, resulting in the third failure of an
American bank since March, after a last-ditch effort to persuade rival lenders to keep
the ailing bank afloat failed. JPMorgan Chase, already the largest U.S. bank by several
measures, emerged as winner of the weekend auction for First Republic. It will get all
of the ailing bank’s deposits and a “substantial majority of assets,” the New York-based
bank said. CNBC
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o China's top airlines' losses narrow after lifting of COVID curbs. Colgate-Palmolive Co
(CL.N) raised its full-year organic sales forecast on Friday, betting on consistent price
hikes and steady demand for its pet nutrition products. The company's shares rose
about 2% in premarket trading after it also beat first-quarter revenue and profit
expectations. Reuters

e Sony shares tumble on weaker-than-expected annual outlook. Sony Group Corp's
(6758.T) shares fell as much as 4.8% on Monday after the Japanese electronics and
entertainment conglomerate's annual profit outlook fell short of market expectations.
The company on Friday posted a record operating profit for the year ended March
2023, driven by a robust performance at its music and microchip units. For the current
business year, however, it projected a 3.2% profit decline to 1.17 trillion yen ($8.55
billion), missing an analysts average estimate of a 1.275 trillion yen profit, as it expects
slow recovery in profitability in the videogame unit. Reuters

o Top Lufthansa shareholder Kuehne does not plan to take blocking minority stake,
Welt am Sonntag reports. Logistics billionaire Klaus-Michael Kuehne, Lufthansa's
(LHAG.DE) top shareholder, has no plans to raise his stake in the carrier to a 25%
blocking minority, which would give him the power to veto major strategic decisions,
he hold a German paper. Kuehne in September disclosed that he had increased his stake
in Lufthansa to 17.5%, after the German government sold all its remaining shares in the
airline, which it accumulated as a result of the COVID pandemic to keep the airline
afloat. Reuters

« Astellas Pharma buys Iveric Bio for $5.9 billion. Japan's Astellas Pharma (4503.T) said
on Monday it agreed to buy U.S. drugmaker Iveric Bio Inc for about $5.9 billion in its
biggest acquisition, giving it access to a range of ophthalmology treatments. The deal
marks the fifth major overseas acquisition by Astellas, Japan's third biggest drugmaker
by sales, since 2019 in a push to shore up its pipeline as its main sellers lose patent
protection. Reuters

o LiAuto Stock Rises After Record EV Deliveries. Here’s How XPeng and NIO Did. A new
month brings new electric-vehicle delivery data for investors to digest. After the month
Tesla stock just had, investors are hoping for solid numbers from EV peers. Numbers
from Chinese electric-vehicle makers NIO NIO (ticker: NIO), XPeng (XPEV) and Li Auto
(L1) looked OK overall. Li Auto had a standout month compared with the other two.
Altogether, the trio delivered 39,418 vehicles, compared with 38,203 vehicles delivered
in March. The growth was good, but Wall Street was looking for closer to 43,000 units
combined, based on FactSet data. Barrons

o SoFi stock surges after earnings beat as personal-lending business keeps roaring.
Shares of SoFi Technologies Inc. roared 7% higher in premarket trading Monday after
the financial-services company easily topped earnings expectations for its latest quarter
while seeing continued strength in personal lending. The company reported a first-
quarter net loss of $34 million, or 5 cents a share, whereas it recorded a loss of $110
million, or 14 cents a share, in the year-prior period. Analysts tracked by FactSet were
expecting 8 cents a share in GAAP earnings. Marketwatch
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o Norwegian Cruise Line stock surges after losses narrow more than forecast and
revenue more than triples. Shares of Norwegian Cruise Line Holdings Ltd. ran up 2.9%
toward a 7-week high in premarket trading Monday, after the cruise operator reported
first-quarter results that beat expectations and provided an upbeat full-year outlook.
Net losses narrowed to $159.3 million, or 38 cents a share, from $982.7 million, or $2.35
a share, in the year-ago period. Excluding nonrecurring items, adjusted per-share losses
of 30 cents were narrower than the FactSet loss consensus of 42 cents. Revenue more
than tripled, rising 249.1% to $1.82 billion, above the FactSet consensus of $1.74 billion.
Marketwatch

Anomnoinon EuBuvng: To mapov yypado €xel cuvtaxbel yla okomoug mMAnpodopnaong Kot PoopileTal AMOKAELIOTIKWG YL TOV OTTOSEKTN
oTov omnoio auto napadidetat anod tnv PHAROS INVESTMENT ADVISORS. To éyypado auto Sev ameuBUVETAL YEVIKWG OTO KOO OUTE Kol
€xeL ouvtaxBel pe okomod TNV Slavopurn Tou péow SLaUAWV ETUKOWWVIAG. AgV EMITPEMETAL N Avatapaywyn Tou A n dtavourn tou oe
TPOOWIAL TEEPAV TOU OPXLKOU artoSEKTN, Ttapd Lovo pe thv éyypadn ddeta tng PHAROS INVESTMENT ADVISORS. Agv mepAapBavel Kot
Sev Suvartal o kapia mepintwon va BewpnBel wg mpotaon, MPoohopd f MPOTPOTH yLaL TNV ayopd f TWANCH KWNTWV a§lwv i GAAwv
XPNHUOTOTUOTWTLIKWY HECWV OUTE KAl WG cUOTAON VLA TNV TPAYHOTONOINCN OnmolaoSAMoTe EMeVOUTIKAG amodaong 1 yla tnv Aomoinon
OTOLACONTOTE EMEVEUTIKNAG OTPATNYLKAG. TA XPNUOATOTIOTWTIKA UEoa TTou ekSiSovtat amd TG ekSOTPLEG £TALPIEG TTOU avadEpovTal 0To
Tapov €yypado evEEXETAL va PNV gival KATAAANAQ ylot OAOUG TOUG EMEVEUTEG KaL N TPAYLOTOTOINCN EMEVEUCEWV EML QUTWV OTALTEL
™Tv afloAoynon, amd Ttov KABe emevéutr Kal TOUG OCUMBOUAOUG TOU, TWV EMEVOUTIKWY XOPAKTNPLOTIKWY TOU €emevéuTr,

OUUTEPAOUBOAVOUEVWY TWV EMEVSUTIKWY KIVSUVWV TOUG OMoioug auTog mpotiBetatl va avaldBel. H mapoloa evnuépwon €xet BaotoBel
og TAnpodopieg Tou €Xouv SNUOCLO XapaKTHpa Kat €Xouv cUNEeXBel amod mnyég tig omoieg n PHAROS INVESTMENT ADVISORS Bewpet
a€LomioTeg, Xwpig WoTOoOo va €XeL TPOXWPNOEL 0TV emBeBaiwon TOU TEPLEXOUEVOU TWV OXETIKWVY TAnpodoplwyv. Kapio eyyvnon n
AMn 8idwon (pnt 1 cwnnpr) &k pépoug tng PHAROS INVESTMENT ADVISORS &ev mepl\apBAvetal oto mapov OXETIKA HE TNV
akpiBela, TANPOTNTO, EYKUPOTNTA N €mKoPOTNTO Twv avamnapoxBelowv mAnpodoplwy Kabwg Kal OMoLcSHMOTE YyVWHUNG N
aloAoynong twv ev AOyw TANPodopLwv Tou Tuxov mepapBdvetal otnv mapovoa. Ol ev Aoyw TANPodopileg Kot TUXOV YVWHEG i
agloloynoelg, ot omoieg Baoifovtal oe Sedopéva OV LOXUOUV KATA TO XPOVO €KMOVNONG TNG, €vOEXeTaL va peTaBAnBolv avd mdoa
OTlyMN Xwpig ponyoLpevn eldomoinon mpog tov arnodéktn. H PHAROS INVESTMENT ADVISORS &ev dépel kat Sev amodéxetal Kapia
€UBULVN €vavtl omoLoUSATIOTE TIPOCWTOU BacL{OMEVN OTO TIEPLEXOUEVO TNG TIAPOUCOG EVNUEPWONG, OUTE WG TPOG TNV dla 0UTE KAl WG
TPOG OTOLOSATIOTE HENOG TNG SLOIKNONG TNG 0TEAEXOG 1 UTTAAANAG TNG. To mapov éyypacdo éxel cuvtoxBel amod tnv PHAROS INVESTMENT
ADVISORS AEEA, n omoia €xet adetodotnBel amd tnv Enttporntr| Kebaratayopds wg Avwvupn Etalpia Emevdutikig AlapecoAdpnong.
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