Bank of America earnings rose 14%,

Goldman Sachs fell 18%, and Wall
Street closed mixed.
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The U.S. & European stock markets closed the session with mixed results, amind a mixture of corporate
earnings results, some beating estimates while others disappointed investors. Today Johnson &
Johnson and Bank of America reported earnings that exceeded estimates. While Goldman Sachs
missed earnings estimates due to a 26% decrease in investment banking activity and a $471 million
write-down from its Marcus leading platform, we discuss the results below.

So far in this earnings season, we note that 8% of companies have reported, with the north of 83%
reporting better-than-expected earnings surprise; this trend is ahead of the 73% in the last ten years.

The corporate earnings parade, which began with three of the largest banks, shows a strong level of
consumer resiliency, a welcome sign. Later in the week, some tech giants will begin reporting starting
with Netflix and Tesla, and tomorrow we look forward to Morgan Stanley.

GDPNow Update:
e The GDPNow for the first quarter of 2023 was updated on 4/18/23, unchanged at 2.50% GDP.

Corporate Earnings Parade:

¢ Bank of America (BAC): reported 1Q23 revenues of $26.3 billion, up 7%, and net income of $8.2
billion, increasing 14%, which beat estimates. The earnings per share were $0.94, beating the
forecast of $0.825. The stock closed at $30.55, up $0.18 or 0.59%, with a price objective of
$35.88.

e Goldman Sachs (GS): reported 1Q23 revenues of $12.22 billion, down 5%, and net income of
$3.234 billion, down 18%, missing estimates. The earnings per share were $8.79, beating the
forecast of $8.059. The stock closed at $334.11, down $5.57 or 1.64%, with a price objective of
$385.47.

Key Economic Data:

U.S. Housing Starts: fell to 1.42 million, down from 1.432 million last month, decreasing -0.84%.
U.S. Building Permits: fell to 1.413 million, down from 1.55 million last month, dropping -8.84%.
N.Y. Fed Business Leaders Survey Current Business Activity: is at -9.80, up from -10.10 last month.
Canada Consumer Price Index YoY: fell to 4.30%, compared to 5.25% last month.

Canada Core Consumer Price Index MoM: fell to 0.27%, compared to 0.34% last month.
Canada Inflation Rate: fell to 4.30%, compared to 5.25% last month.
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e ZEW Indicator of Economic Sentiment for Germany: fell fo 4.10, down from 13.00 last month,
decreasing -68.46% from last month.
e UK ILO Unemployment Rate: rose to 3.90%, compared to 3.80% last month.

Puerto Rico COVID-19 Update:

Daily Cases: 54

Positivity Rate: 11.48%
Hospitalizations: 86

Deaths: 2

Source P R. Department of Health.

Eurozone Summary:

e Stoxx 600 closed at 468.49, up 1.65 points or 0.35%.
e FTSE 100 closed at 7,909.44, up 29.93 points or 0.38%.
e DaxIndex closed at 15,882.67, up 83.14 points or 0.50%.

Wall Street Summary:

Dow Jones Industrial Average closed at 33,976.63, down 10.55 or 0.03%.

S&P 500 closed at 4,154.87, up 3.55 points or 0.08%.

Nasdag Composite closed at 12,153.41, down 4.31 points or 0.04%.

Birling Capital Puerto Rico Stock index closed at 2,366.06, up 41.15 points or 1.77%.
Birling Capital U.S. Bank Stock Index closed at 3,785.76, up 73.31 points or 1.97%.
U.S. Treasury 10-year note closed at 3.58%.

U.S. Treasury 2-year note closed at 4.18%.
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Global Market Square © es una publicacién 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. 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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