The CPI consensus estimates range between
6.64% and 6.50%, the Corporate Earnings

Parade begins later in the week, and Wall
Street closed higher.
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frc@birlingcapital.com

The U.S. & European stock markets closed the session higher as investors are beginning to expect that
tomorrow's Consumer Price Index reading would show that inflation has decreased; more on that
below.

Global markets closed higher, driven by the Japanese and European stocks.

The Inflation NowCast shows a CPI forecast of 6.64%, while the consensus of economists expects a
6.50% reading; we shall know tomorrow.

The other news capturing investors' attention is that analysts have begun to downgrade their fourth-
quarter earnings estimates. With the corporate earnings parade starting this week, their results will
significantly surge how the markets behave in the coming months.

It will be quite telling to see how most public companies deal with rising interest rates, costs, and
changing demand, all placing pressure on margins.

Key Economic Data:

¢ Japan Business Conditions Composite Coincident Index: fell fo 99.10, down from 99.60 last
month, dropping -0.50%.

Puerto Rico COVID-19 Update January 11:

Daily Cases: 159

Positivity Rate: 24.77%
Hospitalizations: 221

Deaths: 9

Source P.R. Department of Health.

Eurozone Summary for January 11:

e Stoxx 600 closed at 447.63, up 1.92 points or 0.43%.
e FTSE 100 closed at 7,724.98, up 30.49 points or 0.40%.
e DaxlIndex closed at 14,947.91, up 173.31 points or 1.17%.



Wall Street Summary for January 11:

Dow Jones Industrial Average closed at 33,973.01, up 268.91 points or 0.80%.

S&P 500 closed at 3,969.61, up 50.36 points or 1.28%.

Nasdag Composite closed at 10,931.67, up 189.04 points or 1.76%.

Birling Capital Puerto Rico Stock index closed at 2,578.79, down 6.94 points or 0.27%.
U.S. Treasury 10-year note closed at 3.54%.

U.S. Treasury 2-year note closed at 4.20%.
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12/30/22  6.647%  587%  5.16%  4.52%
1/31/23 6.51% 5.87% 504% 4.41%
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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
informacion general, no es un resumen completo de los asuntos a los que se hace referencia y no representa asesoramiento de inversién,
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 evolucion 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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