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The U.S. & European stock markets began June with a losing session quite similar to last month as the

Federal Reserve Bank released the bank's "Beige Book" report that showed that the U.S. has seen at
best moderate economic growth during the last sixty days.

As we review the "Beige Books" findings, we note that economic growth continues within the Fed's
twelve districts. In eight of the twelve Fed's districts, future growth expectations among their contacts
had diminished. Additionally, three districts expressed concerns about a recession. As a counterpoint
today, the Federal Reserve Bank of New York released its U.S. Recession Probability showing that it fell
to 3.71%.

In a final note of great color, today JP Morgan Chase Chairman & CEO Jamie Dimon stated that he
is preparing his bank for an "economic hurricane." Mr. Dimon, in his usual frank style, added, "You'd
better brace yourselves; while conditions seem fine, now, nobody knows if the that is coming
hurricane is "a minor one or Superstorm Sandy".

Key economic data:

e U.S.ISM Manufacturing PMI: rose 56.10, up from 55.40 last month, increasing 1.26%.

e U.S. ISM Manufacturing Employment Index: fell to 49.60, down from 50.90 last month, a
decrease of -2.55%.

U.S. Recession Probability: fell to 3.71%, compared to 5.49% last month.

U.S. Construction Spending MoM: fell slightly to 0.24%, compared to 0.25% last month.
Eurozone Unemployment Rate: remained unchanged at 6.80%.

Germany Real Retail Sales YoY: rose to 2.50%, compared to -4.40% last month%.

Puerto Rico COVID-19 Update June 1:

Daily Cases: 716, down 24.23%.

Positivity Rate: 32.37%, up 5.31%.
Hospitalizations: 389, up 6.68%.

Deaths: 12

Vaccination Rate: 87.4%

Source Puerto Rico Department of Health.

Eurozone Summary for June 1:

e Stoxx 600 closed at 438.80, down 4.55 points or 1.03%.
e FTSE 100 closed at 7,532.95, down 74.71 points or 0.98%.
e DaxIndex closed at 14,340.47, down 47.88 points or 0.33%.



Wall Street Summary for June 1:

e Dow Jones Industrial Average closed at 32,813.23, down 176.89 points or 0.54%.
e S&P 500 closed at 4,101.23, down 30.92 points or 0.75%.
e Nasdag Composite closed at 11,994.46, down 86.93 points or 0.72%.
¢ Birling Capital Puerto Rico Stock index closed at 2,834.29, down 20.85 points or 0.73%.
e The U.S. Treasury 10-year note closed at 2.94%.
e The U.S. Treasury 2-year note closed at 2.66%.
9 BIRLING www.birlingcapital.com GLOBAL
canmmeaenEor 1€ US ISM Manufacturing PMI, Manufacturing Employment SQUARE
Index, US Recession Probability & US Construction ©rixune
Spending
® US ISM Manufacturing PMI
US ISM Manufacturing Employment Index
® US Recession Probability
US Construction Spending MoM
66.00 0.88% 3.20%
64.50 0.80% 2.80%
63.00 0.72% 2.40%
61.50 0.64% 2.00%
N 60.00 0.56% 1.60%
\/ \\/ 03 58.50 0.48% 1.20%
57.00 0.40% 0.80%
0.32% 0.40%
54.00 0.24% 0.00%
52.50 0.16% -0.40%
51.00 -0.80%
/— 0.00% -1.20%
48.00 -0.08% -1.60%
Jan 21 May '21 Sep 21 Jan '22 May 22

Date Range: 12/31/2020 - 05/31/2022

Sources: ISM, Marcelle Chauvet and Jeremy Piger, Census Bureau

Birling Capital LLC e PO Box 10817, San Juan, PR 00922 e 787.247.2500 e 787.645.8430 e frc@birlingcapital.com



9 BIRLING Eurozone Unemployment Rate & Germany Retail
CAFITAL ADVISORS, LLC sales YoY

www.birlingcapital.com

® Eurozone Unemployment Rate
Germany Real Retail Sales YoY

12.00%

0.00%

-6.00%

Jan 21 Apr'21 Jul'21 Oct 21 Jan 22 Apr '22

Date Range: 12/31/2020 - 04/30/2022

Sources: Eurostat, Destatis

Birling Capital LLC e PO Box 10817, San Juan, PR 00922 e 787.247.2500 e 787.645.8430 e frc@birlingcapital.com



www.birlingcapital.com o\, jones, S&P 500, Nasdaq & Birling

N G
PAP!IBA%VIISORS,E June ‘I' 2022 gQAS

PR Stock Index YTD Returns

® Dow Jones Industrial Average Level % Change

Jan 22

Feb '22 Mar 22 Apr 22 May '22

® S&P 500 Level % Change

Jan 22

Feb '22 Mar '22 Apr 22 May '22

® Nasdaq Composite Level % Change

Jan '22

Feb '22 Mar 22 Apr 22 May '22

e Birling Capital Puerto Rico Stock Index Level % Change

Jan 22

Feb '22 Mar ‘22 Apr 22 May '22

0.00%
-5.00%

-15.00%
Jun '22

0.00%
-6.00%
= 00%
-13.95%

=16.0UU%

Jun 22

0.00%
-10.00%

2235

Jun 22

8.00%

)

—

-8.00%

-16.00%

JUll ZZ

Birling Capital LLC e PO Box 10817, San Juan, PR 00922 e 787.247.2500 e 787.645.8430 e frc@birlingcapital.com



BIRLING S aRer
Wall Street June 1, 2022 S deiny

www.birlingcapital.com

® Dow Jones Industrial Average Level

36000.00
34000.00

30000.00
Jan 22 Feb '22 Mar '22 Apr 22 May '22 Jun '22
® S&P 500 Level
4800.00
4500.00
Jan 22 Feb '22 Mar '22 Apr '22 May '22 Jun 22
e Nasdaq Composite Level
16500.00
15000.00

13500.00

Jan 22 Feb '22 Mar '22 Apr 22 May '22 Jun 22
@ Birling Capital Puerto Rico Stock Index Level

3200.00

3000.00

2600.00
Jan 22 Feb '22 Mar 22 Apr 22 May '22 Jun 22

-

Global Market Square © es una publicaciéon 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 Birling 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. Biring Capital no se compromete
a mantener a los destinatarios de este informe informados sobre la evolucidn 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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