UBS Reports a Revenue increase of 42% and

swings to a $785 million loss on Credit Swiss
consolidation charges, and Wall Street
closed up.
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The U.S. and European stock markets closed with mixed results; however, on Wall Street, there is
momentum building following last week's rise, the Nasdag Composite rose 6.80%, the Birling Capital
U.S. Bank Index with 7.58%, Birling Capital Puerto Rico Stock Index with 6.57%, the S&P 500 with 5.15%
and the Dow Jones with 3.72%.

In our view, investors continue to assess if last week's rally can continue or will it fizzle.

On the other hand, oil and energy prices continue to trend down, with WTI crude oil down 2.5% at just
over $77.00; a prolonged decrease will have a solid impact on inflation data. Adding to this fact is
Saudi Aramco,

The world's largest fossil fuel producer posted a whopping 24% Y-o-Y decrease in the third quarter net
income, falling to $32.6 billion from $42.4bn, a 23.11% decrease. The deficit can be attributed to
reduced oil production levels, a consequence of OPEC nations reducing output in an effort to boost
worldwide prices. However, they didn't anficipate the decrease in demand and the increased
volatility in developed economies.

Today, UBS Group AG unveiled its Q3 2023 earnings, which included the integration of Credit Suisse.
The reported revenues surged to $11.695 billion, a 42.0% increase. However, a net loss of $785 million
was reported due to consolidation charges related to Credit Suisse. Excluding these charges, UBS
achieved a net income of $844 million. Notably, UBS experienced a remarkable inflow of $22 billion in
net new capital within its wealth management division, attracting new customers. Additionally, Credit
Suisse recorded positive capital inflows for the first time since early 2022, despite its recent challenge.”

To date, approximately 85% of S&P 500 companies have reported earnings and 81% have exceeded
expectations. Earnings growth is set o rise by around 3.9% y-o-y, surpassing the expectation of 1.0%. It
represents the first quarter of positive earnings growth after three consecutive negative quarters,
potentially signaling improved profit margins and positive momentum in earnings.

Next week, the spotlight shifts to inflation as the U.S. CPI (Consumer Price Index) will be released on
Tuesday. The latest Inflation Nowcast has the CPI at 3.28% and the Core CPI at 4.16%, a slight
reduction from the previous month.

Corporate Earnings Parade:

e UBS Group AG (UBS): reported 3Q23 revenues of $11.695 billion, up 42.0%, Net Income (Loss) of
($785) billion, and Earnings (Loss) per share of $0.24 and a Tier 1 Capital Ratio of 14.40%. The
net loss is attributed to charges due to the Credit Swiss consolidation; without these charges,
UBS's net income was $844 million. The stock has a price objective of $31.80 and closed today
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at $24.92 or 2.34%. We include our GMS SnapShot Report on UBS for your review. UBS Overview
(birlingcapital.com)

GDPNow Update

e The GDPNow for the fourth quarter of 2023 was updated on November 7, 2023, to 2.10% GDP,
up from 1.20% GDP on November 1, a 42.86% increase.

Key Economic Data:

U.S. Consumer Credit Outstanding MoM: fell -$15.63 billion, down from $10.99 Billion last month.
Germany Industrial Production Index MoM: fell -1.40%, compared to -0.10% last month.

China Exports YoY: fell -7.24%, compared to -6.41% last month.

China Imports YoY: rose 2.61%, compared to -6.59% last month.

China Trade Balance: fell to $56.53 billion, down from $77.83 billion last month, down -27.37%.

Eurozone Summary:

e Stoxx 600 closed at 442.52, down 0.72 points or 0.16%.
e FTISE 100 closed at 7,410.04, down 7.72 points or 0.10%.
e DaxIndex closed at 15,152.64, up 16.67 or 0.11%.

Wall Street Summary:

Dow Jones Industrial Average closed at 34,152.60, up 56.74 points or 0.17%.
S&P 500 closed at 4,378.38, up 12.40 points or 0.28%.

Nasdaq Composite closed at 13,639.86, up 121.08 points or 0.90%.

Birling Capital Puerto Rico Stock Index closed at 2,806.82, down 18.13 or 0.67%.
Birling Capital U.S. Bank Stock Index closed at 3,620.48, down 14.43 or 0.40%.
U.S. Treasury 10-year note closed at 4.58%.

U.S. Treasury 2-year note market closed at 4.91%.

MARKET GDPNow for the
= Fourth Quarter 2023

10/27/2023 2.30% Initial Forecast
11/1/2023 1.20% -91.67%
11/7/2023 2.10% 42.86%
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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 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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