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MARKETS

o Stock futures wobble as Fed meeting gets underway. U.S. stock futures wobbled ahead
of the open on Tuesday as the Federal Reserve’s two-day meeting gets underway.
Futures on the S&P 500 (*GSPC) slipped by 0.10%, while the Dow Jones Industrial
Average ("DJI) dipped 0.13%. The technology-heavy Nasdaq Composite (*XIC) ticked
up above the flatline. Yahoo Finance

o European markets mixed as investors look to upcoming Fed meeting; BP down 5%.
European markets were mixed Tuesday, with investors awaiting the start of the U.S.
Federal Reserve’s latest monetary policy meeting. The pan-European Stoxx 600 index
was down 0.2% early afternoon after bouncing either side of the flatline at the start of
trading. Oil and gas stocks somewhat pared earlier losses but were still down around
1.5% after BP released first-quarter results. Profits were lower than the exceptional
levels of 2022, when fossil fuel prices soared in response to Russia’s full-scale invasion
of Ukraine. CNBC

ECONOMY NEWS

e IMF raises 2023 economic outlook for Asia, sees China and India making up half of
global growth. The International Monetary Fund raised its forecast for Asia-Pacific,
saying the region’s growth will be primarily driven by China’s recovery and “resilient”
growth in India. This comes as the rest of the world braces for slower growth from
tightened monetary policy and Russia’s invasion of Ukraine. The organization predicts
Asia-Pacific’s gross domestic product to expand 4.6% this year, which is 0.3 percentage
points higher than its forecast in October, according to its May regional economic
outlook released Tuesday. CNBC

e Euro zone core inflation slows unexpectedly in April, blurring the picture for rate
hikes. The headline inflation rate in the euro zone rose in April, according to preliminary
data released Tuesday, remaining significantly above levels targeted by the European
Central Bank but core price growth showed a surprise slowing. Headline inflation came
in at 7% for last month, according to Eurostat, after it dropped to 6.9% in March. At the
same time, core inflation, which excludes food and energy prices, stood at 5.6% in April
— from 5.7% in March. Analysts polled by Reuters had estimated a figure of 7% for
headline inflation and 5.7% for core. CNBC
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COMPANY NEWS

o Marathon Petroleum beats profit estimates as strong demand boosts margins.
Marathon Petroleum Corp (MPC.N) topped Wall Street profit estimates on Tuesday as
sustained fuel demand and tight crude supplies boosted its margins, prompting the top
U.S. refiner to expand its share buyback programme by S5 billion. Pandemic-era closure
of facilities and demand recovery have lifted refiners' margins, further bolstered by
tight crude supplies following Russia's invasion of Ukraine and a jump in jet fuel demand
owed to a travel boom. Reuters

o HSBC soothes shareholders by restoring dividend as profit triples. HSBC (HSBA.L)
tripled its profit in the first quarter as rising interest rates boosted its income, beating
analyst forecasts and helping the bank pay its first quarterly dividend since 2019. The
strong results reported by HSBC and Asian rival DBS (DBSM.SI) on Tuesday underscore
how aggressive policy tightening has lifted profit margins, even though it has also
sparked banking sector turmoil in the U.S. and other markets. Reuters

o Axon Enterprise Will Replace First Republic in S&P 500. Axon Enterprise AXON +2.51%
, @ manufacturing company with a $14 billion market value, will replace First Republic
Bank FRC —43.30% in the S&P 500SPX —0.04% index on May 4, S&P Dow Jones Indices
said late Monday. First Republic (ticker: FRC) is leaving the index because of its seizure
by federal regulators Monday and the sale of the bulk of its assets to JPMorgan Chase
JPM +2.14% (JPM) made it ineligible for inclusion in the index. Barrons

o DuPont Beats Earnings Estimates. Here’s Why the Stock Is Falling. Materials giant
DuPont DD —0.49% managed to beat Wall Street’s first-quarter earnings estimates. Still,
the stock was trading lower. There is just too much weakness in the company’s
electronics and industrial businesses for investors to feel comfortable. DuPont (ticker:
DD) reported first-quarter adjusted earnings on Tuesday of 84 cents a share from $3
billion in sales. Wall Street was looking for 80 cents and $2.9 billion, respectively.
Reuters

o Uber revenue beats expectations and the stock is up. Revenue for the quarter was up
29% from the same quarter last year. Uber reported a net loss of $157 million, or 8
cents per share, compared to a net loss of $5.9 billion, or $3.03 per share, last year. In
a prepared statement, CEO Dara Khosrowshahi said Uber is off to a “strong start” for
the year. He said the company’s global scale also provides it with a “significant data
advantage” over its competitors that will allow Uber to employ Al solutions on the
consumer side and the earner side of its business. Reuters

« Tesla hikes prices in U.S., China and other markets after multiple cuts. Tesla hiked the
price of several cars in key markets, including the U.S. and China, after a number of cuts
this year. Elon Musk’s electric vehicle company increased the price of vehicles including
its Model 3 and Model Y in the U.S., China, Canada, and Japan. In China, Tesla’s Model
3 now costs 231,900 Chinese yuan ($33,549), up from the previous price of 229,900
yuan, according to the company’s website Tuesday. The Model Y is also 2,000 yuan
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higher at 263,900 yuan, while the long-range and performance editions of the car are
also priced 2,000 yuan higher. CNBC

o Arista Networks stock falls as ‘cloud titan’ demand from Microsoft, Meta expected to
moderate. Arista Networks Inc. shares slipped further in the extended session Monday
after the cloud-network company’s said one of its biggest growth drivers could slow
down after reporting that quarterly results and outlook both topped Wall Street
estimates. Arista ANET, shares fell 7% after hours, following a flat day in the regular
session to close at $160.16. On the call, Jayshree Ullal, Arista Networks chief executive,
told analysts that the company’s outsized growth in the U.S. was primarily due to
spending from “cloud titans,” or customers like Microsoft Corp. MSFT, -0.55% and Meta
Platforms Inc. META, +1.19%. Marketwatch

« Gilead, US square off in billion-dollar HIV drug patent trial. Gilead Sciences Inc (GILD.O)
is headed to trial in Delaware federal court this week to fight claims that it owes the
U.S. government a share of multibillion-dollar profits from its HIV-prevention drug
regimen. The government is seeking more than S$S1 billion from Gilead for allegedly
failing to compensate the Centers for Disease Control and Prevention (CDC) for
discovering that Gilead's HIV-treatment drug Truvada could help prevent the disease.
Reuters

« Shares in education companies fall sharply after warning over ChatGPT. Shares in the
education sector fell sharply on Tuesday as investors bet that artificial intelligence could
upend business models following a revenue warning at edtech company Chegg.
California-based Chegg, which provides online study guides, admitted on Monday
evening that a “significant spike in student interest” in Al chatbot ChatGPT was starting
to hurt its sales. FT.com

« BP beats first-quarter profit expectations but shares slide 6% on slowing buyback
program. Oil major BP on Tuesday reported stronger-than-expected first-quarter
profits, rising from the previous three months but down from the exceptional levels it
recorded through a blockbuster 2022 when fossil fuel prices surged following Russia’s
full-scale invasion of Ukraine. The British energy giant posted underlying replacement
cost profit, used as a proxy for net profit, of $4.96 billion for the first quarter. That
compared with a profit of $4.8 billion in the fourth quarter and $6.2 billion for the first
quarter of 2022. Analysts had expected BP to report first-quarter profit of $4.3 billion,
according to Refinitiv. CNBC

e US lawmakers push SEC to order audit of Shein IPO over Uyghur forced labor fears. A
bipartisan group of two dozen U.S. representatives was calling for the Securities and
Exchange Commission to halt the initial public offering of Chinese-founded fast-fashion
giant Shein until it verifies it does not use forced labor, according to a letter seen by
Reuters. Reuters

« Pfizer earnings and revenue top expectations despite Covid vaccine sales decline.
Pfizer’s net income of $5.54 billion, or 97 cents per share, fell from $7.86 billion, or
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https://www.marketwatch.com/story/arista-networks-stock-falls-even-as-results-outlook-top-expectations-85351094?mod=newsviewer_click_seemore
https://www.reuters.com/business/healthcare-pharmaceuticals/gilead-us-square-off-billion-dollar-hiv-drug-patent-trial-2023-05-02/
https://www.ft.com/content/0db12614-324c-483c-b31c-2255e8562910
https://www.cnbc.com/2023/05/02/bp-earnings-q1-2023.html
https://www.reuters.com/business/sustainable-business/us-lawmakers-push-sec-order-audit-shein-ipo-over-uyghur-forced-labor-fears-2023-05-01/

_.___
PHAROS

INVESTMENT ADVISORS

$1.37 per share, during the year-earlier quarter. The company reported first-quarter
sales of $18.28 billion, down 29% over the same period a year ago. Covid-related sales
contributed $7.1 billion to that number. Pfizer raked in $3 million in Covid vaccine
revenue and $4 million in sales of its Covid antiviral pill Paxlovid. CNBC

Anoroinon EvBuvng: To mapdv yypado éxel cuvtaxBei yia okomoug mAnpoddpnong Kat IPoopileTal AMOKAELOTIKWE VLA TOV QITOSEKTN
otov omoio auto napadidetat and tnv PHAROS INVESTMENT ADVISORS. To éyypado autd Sev aneuBUveTal yeVIKWE 0TO KOWO OUTE Kal
€xelL ouvtaxBel pe okomod TNV Slavopurn Tou péow SLaUAWV ETUKOWWVIAG. AgV EMITPEMETAL N Avatapaywyn Tou f n dtavourn tou oe
TPOOWIAL TEEPAV TOU OPXLKOU amoSEKTN, Ttapd Lovo pe thv éyypadn ddeta tng PHAROS INVESTMENT ADVISORS. Agv mepAapBavel kot
Sev Suvaral o kapia mepintwon va BewpnBel wg mpotacn, MPoohopd i MPOTPOT yLol TNV ayopd f TWANCH KWNTWV a§Lwv i GAAwv
XPNUATOTIUOTWTIKWY HECWV OUTE KAl WG oUOTOON YL TNV TTPAYHATONOINGN OMOLoSATIOTE ENMeVEUTIKAG anddacng 1 ya tnv uhomoinon
OTOLACSATIOTE EMEVSUTIKAG OTPATNYLKAG. TO XPNUATOMIOTWTIKA péoa Tou ekSibovtal armd Tig ekSOTPLEG eTaupieg Tou avadépovtal oTo
Tapov €yypado evEEXETAL va PNV gival KATAAANAQ ylot OAOUG TOUG EMEVEUTEG KaL N TPAYLOTOTOINCN EMEVEUCEWV €L QUTWV OTALTEL
v aflohoynon, amd tov KABe emevbuTA Kol TOUG CUMBOUAOUG TOU, TWV EMEVOSUTIKWY XAPAKTNPLOTIKWY TOU EMEVOUTH,

OUUTEPAAUBOAVOUEVWY TWV EMEVSUTIKWY KWVSUVWV TOUG 0Moioug autog mpotiBetal va avaldBel. H mapoloa evnuépwon €xel BaotoBel
og TAnpodopieg TTou £Xouv SNUOCLO XapaKTHPa Kat €Xouv cUNEeXBEel amod mnyég tig omoieg n PHAROS INVESTMENT ADVISORS Bewpet
a€Lomioteg, Xwpig WoTOoo va €XeL TPOXWPNOeL 0TV emBeBaiwon TOU TEPLEXOUEVOU TWV OXETIKWY TAnpodoplwyv. Kapio eyyvnon n
AA\n dnAwaon (pnt 1 ocwrnnpr) ek pépoug tng PHAROS INVESTMENT ADVISORS &ev meplAapBAvetal o0To MOPOV OXETIKA HE TNV
akpiBela, TANPOTNTO, EYKUPOTNTA N €MKOPOTNTO Twv avamapoxBelowv TAnpodoplwy Kabwg Kal OMoLcSHMOTE YyVWHUNG N
aloAoynong twv ev AOyw TANpodopLwv mou Tuxov mepapBdvetal otnv mapovoa. Ol ev Aoyw TANPodopileg Kot TUXOV YVWHEG i
agloloynoelg, ot omoieg Baaoifovtal oe Sedopéva OV LOXUOUV KATA TO XPOVO €KMOVNONG TNG, €vOEXETAL va PeTaBAnBolv avd mdoa
oty Xwpig mponyolpevn edomnoinon mpog tov amodéktn. H PHAROS INVESTMENT ADVISORS &ev dépet kal Sev amodexetal Kopio
€UBUVVN €vavtl omoLoUSATIOTE TIPOCWTOU BacL{OPEVN OTO TIEPLEXOUEVO TNG TIAPOUCOG EVAUEPWONG, OUTE WG TPOG TNV Sla 0UTE KAl WG
TPOG OTOLOSATIOTE HENOG TNG SLoIKNONG TNG 0TEAEXOG 1) UTTAAANAG TNG. To mapov éyypacdo éxel cuvtoxBel ard tnv PHAROS INVESTMENT
ADVISORS AEEA, n omoia €xeL a6et080tnBel amd thv Enttporntr) Kedahatayopds wg Avwvupn Etatpia Emevdutikig AlapecoAdpnong.
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