Apple stock falls 4.91%; meanwhile,

Unemployment claims fall -7.66%,
and Wall Street plummets.
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The U.S. & European stock marketsregained their selloff ways led by bear outperformer Apple (AAPL),
not even a better than expected decrease in unemployment claims of -7.66% was able to stop the
losses.

The main reason was that Bank of America downgraded Apple (AAPL) from Buy to Neutral and
lowered the price target to $160 from $185. The downgrade took the stock down $7.35 or 4.91%,
closing af $142.48. The analyst alluded to weaker demand for its new iPhone 14, with the selloff
wiping some $140 billion in market cap. Apple CEO Tim Cook has often said that neither he nor his
team pays much attention to those analysts that count how many devices are sold in 90 days and
that history has proved him right.

We maintain our price target for Apple unchanged at $182.55, so if you want to buy Apple at a
discount, thisis the opportunity.

Apple's downturn took down took the rest of the tech sector with it, including:

e Amazon (ANZN) fell -2.58%.
e Alphabet (GOOG) fell-2.45%.
e Microsoft (MSFT) fell -1.32%.

Key Economic Data:

e U.S.Initial Claims for Unemployment Insurance: fell fo 193,000, down from 209,000 last week,
decreasing -7.66%.

o 30-Year Mortgage Rate:rose to 6.70%, compared to 6.29% last week.

e CanadaReal GDP MoM: fell to 0.09%, compared to 0.12% last month.

« Eurozone Consumer Confidence Indicator: is at a current level of -24.90, up from -27.00 last
month.

o Eurozone Economic Sentiment Indicator: fell to 97.60, down from 98.90 last month, decreasing
-1.31%.

e Germany Consumer Price Index YoY:rose to 10.00%, compared to 7.90% last month.

e Japan Consumer Confidence Index: rose to 32.50, up from 30.20 last month, increasing 7.62%.

e JapanIndustrial Production Index MoM: fell to 0.83%, compared to 9.20% last month.

Puerto Rico COVID-19 Update September 29:

e Daily Cases: 123, lack of power isimpacting the data.
o Positivity Rate: 16.02%
e Hospitalizations: 221



e Deaths: 4
e Source Puerto Rico Department of Health.

Eurozone Summary for September 29:

e Stoxx 600 closed at 382.89, down 6.52 points or 1.67%.
e FTSE 100 closed at 6,881.59, down 123.80 points or 1.77%.
e DaxIndex closedat 11,975.55, down 207.73 points or 1.71%.

Wall Street Summary for September 29:

Dow Jones Industrial Average closed at 29,225.61, down 458.13 points or 1.54%.

S&P 500 closed at 3,640.48, down 78.56 points or 2.11%.

Nasdag Composite closed at 10,737.51, down 314.13 points or 2.84%.

Birling Capital Puerto Rico Stock index closed at 2,536.88, down 21.94 points or 0.87%.
The U.S.Treasury 10-year note closed at 3.76%.

The U.S.Treasury 2-year note closed at 4.19%.
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e US Initial Claims for Unemployment Insurance The Department of Labor reported that unemployment claims fell

US Job Openings: Total Nonfarm last week to 193,000, down from 209,000, a 7.66% decrease.
® US Unemployed Persons: Job Seeker
US Unemployment Rate
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® Eurozone Economic Sentiment Indicator (I:EESI)
Germany Consumer Price Index YoY (:GCCPNGCS)

® Japan Consumer Confidence Index (I:JPCCI)

« Japan Industrial Production Index MoM (1:JCIIP)

6.00% 135.00 12.00%
4.50% 120.00 10 00
3.00% 105.00 8.00%

1.50% W 6.00%
75.00 4.00%

-1.50% 60.00 2.00%
-3.00% 45.00

-4.50% €x3 -2.00%
-6.00% 15.00 -4.00%
-7.50% 0.00 -6.00%
-9.00% -15.00 -8.00%
-10.50% = Sowe -10.00%
-12.00% -45.00 -12.00%

Jan '20 Jul'20 Jan 21 Jul'21 Jan 22 Jul'22

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



GLOBAL
MARKET
SQUARE Wall Street September 29, 2022
9 BIRLING
YTD Returns www.birlingcapital.com
e Dow Jones Industrial Average Level % Change
0.00%
-8.00%
-16.00%
Jan 22 Mar 22 May 22 Jul 22 Sep '22
® S&P 500 Level % Change
0.00%
-8.00%
-16.00%
R -23.62%
Jan '22 Mar '22 May '22 Jul '22 Sep '22
@ Nasdaq Composite Level % Change
0.00%
-12.00%
-24.00%
Jan 22 Mar 22 May '22 Jul '22 Sep '22
e Birling Capital Puerto Rico Stock Index Level % Change
10.00%
0.00%
210 00%
1169 |
-20 00%
Jan 22 Mar '22 May 22 Jul '22 Sep '22

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



Wall Street Recap
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GlobalMarket Square © esuna publicacién preparada por Birling Capital LLC y resume los recientes desarrollos geopoliticos, econdmicos,
de mercadoy otfros que pueden serde interés para los clientes de Biling Capital LLC. Este informe estd destinado Unicamente a finesde
informacién general, no es un resumen completo delos asuntos alos que se hace referencia y no representa asesoramiento de inv ersién,
legal, regulatorio o fiscal. Se advierte alos destinatarios de este informe que busquenun abogado profesionaladecuado conrespectoa
cualquiera de los asuntos discutidos en este informe teniendo en cuenta la situacién de los destinatarios. Birling Capitalno se compromete
amantenera los destinatarios de este informe informados sobre la evolucién futura o los cambios en cu alquiera de los asuntos discutidos
en este informe. Birling Capital. Elsimbolo de registro y Biling Capitalse encuentranentre las marcasregistradas de Biling Capital. Todos
los derechosreservados.
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