The University of Michigan Index of Consumer
Sentiment fell 6.04% to 63.80; all eyes on

the CPI and Wall Street ends the week
higher.
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The U.S. and European stock markets closed the week with asymmetrical results, following a volatile
week full of monetary policy questions, uncertainties, divergent economic data, and better-than-
expected corporate earnings.

The markets were spoked yesterday following the remarks from Fed Chair Powell at the IMF that
alluded that The Fed policy has not been restrictive enough to bring inflation down to 2% and a very
weak bond auction.

The 2-year Treasury yield rose to close at 5.04%, and the 10-year closed slightly down at 4.61%.

European and most Global markets closed lower, noticing that China's Consumer Price Index (CPI)
fell into deflation, falling 0.2% in October.

As we have seen this week, the Fed and rates are the number one concern for world markets, and
any news indicating that rates may rise causes strong pullbacks. However, we believe that the Fed's
Chair remarks on a more restrictive monetary policy are more of a reminder that its 2% inflation target
is still quite a way away and determine that the inflation fight is over, far from it.

Due next Tuesday, the CPI has a forecast of 3.28%, which is sfill 39.02% away from the Fed's 25 target.

While we firmly believe that the Fed has ended raising rates in this cycle, the comments from the Fed
Chair allow him to keep his options open; we shall soon see the outcome.

Next week's Corporate Earnings Parade will provide a deep look into the health of U.S. Consumers as
Walmart, Target, and Home Depot are on deck to report their 3Q23 earnings.

Key Economic Data:

U.S. Index of Consumer Sentiment: fell to 63.80, down from 67.90 last month, down -6.04%.
U.K. Real GDP YoY: is unchanged at 0.60%, compared to 0.60% last quarter.

U.K. Industrial Production Index YoY: is unchanged at 1.50%, compared to 1.50% last month.
U.K. Business Investment YoY: fell to 2.80%, compared to 9.21% last quarter.

U.K. Balance of Trade: is at -4.512 billion, up from -9.917 billion last quarter.

Eurozone Summary:

e Stoxx 600 closed at 443.31, down 4.49 points or 1.0%
e FTISE 100 closed at 7,360.55, down 95.12 points or 1.28%.
e Dax Index closed at 15,234.39, down 118.15 points or 0.77%.
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Wall Street Summary:

Dow Jones Industrial Average closed at 34,283.10, up 391.16 points or 1.15%.

S&P 500 closed at 4,415,24, up 67.89 points or 1.56%.

Nasdaq Composite closed at 13,798.11, up 276.66 points or 2.05%.

Birling Capital Puerto Rico Stock Index closed at 2,749.12, down 29.08 points or 1.05%.
Birling Capital U.S. Bank Stock Index closed at 3,562.98, down 43.86 points or 1.22%.
U.S. Treasury 10-year note closed at 4.61%.

U.S. Treasury 2-year note market closed at 5.04%.

GLOBAL .
PABKET. Inflation Nowcast

Inflation Nowcast CPI Core CPI

October 3.28% 4.16%
November 3.16% 4.20%
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US Index of Consumer Sentiment versus
Q1 rus Effective Fed Funds Rate
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® US Index of Consumer Sentiment 63.80
Effective Federal Funds Rate 5.33%
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§h%?<§§ UK GDP, UK Industrial Production Index, UK
5“ Business Inventories & UK Balance of Trade
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® UK Real GDP YoY (LUKCRGDSQ) 0.60%
UK Industrial Production Index YoY (LUKCIPIP) 1.50%

e UK Business Investment YoY (LUKCBISQ) 2.80%
UK Balance of Trade (I:UKBT) -4.5128
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Global Market Square © es una publicacion preparada por Birling Capital LLC y resume los recientes desarrollos geopoliticos, econdmicos,
de mercado y ofros que pueden ser de interés para los clientes de Biring Capital LLC. Este informe estd destinado Unicamente a fines de
informacién general, no es un resumen completo de los asuntos a los que se hace referencia y no representa asesoramiento de inversion,
legal, regulatorio o fiscal. Se advierte a los destinatarios de este informe que busquen un abogado profesional adecuado con respecto a
cualquiera de los asuntos discutidos en este informe teniendo en cuenta la situacion de los destinatarios. Birling Capital no se compromete
a mantener a los destinatarios de este informe informados sobre la evolucién futura o los cambios en cualquiera de los asuntos discutidos
en este informe. Birling Capital. El simbolo de registro y Birling Capital se encuentran entre las marcas registradas de Birling Capital. Todos
los derechos reservados.
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