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Welcome Message

“You have specific needs...
We provide taillor-made solutions.
Doing the right thing...

at the right time.3'9

Francisco Rodriguez-Castro
President & CEO



Asset Class Performance



Asset Class Performance

YTD
Total Return

World exUSA
16.7%

Emerging Markets
8.9%

US Treasuries
2.5%

S&P 500
1.1%

US Growth
-0.3%

Muni Bonds
-1.0%

US Small
-6.8%

1 month
Total Return

US Growth
8.8%

S&P 500
6.3%

World exUSA
4.8%

Emerging Markets
4.3%

Commodities
1.6%

US Real Estate
0.9%

Muni Bonds
0.1%

US Treasuries
-1.0%

3 month
Total Return

World exUSA
9.2%

Emerging Markets
6.4%

US Growth
1.4%

US Treasuries
-0.2%

S&P 500
-0.4%

Muni Bonds
-2.4%

Commodities
-4.3%

6 month
Total Return

World exUSA
13.6%

Emerging Markets

US Treasuries
0.9%

Commodities
0.8%

US Growth
0.6%

S&P 500
-1.3%

Muni Bonds
-2.4%

US Small
-14.5%

1 year
Total Return

US Growth
17.6%

World exUSA
14.7%

Emerging Markets
13.6%

S&P 500
13.5%

US Real Estate

US Treasuries
5.0%

Muni Bonds
2.0%

3 year
Total Return

US Growth
19.8%

S&P 500
14.4%

World exUSA
11.7%

Muni Bonds
1.7%

US Real Estate
1.7%

US Treasuries
0.8%

Commodities
-4.4%

Past performance is no guarantee of future results. You cannot invest directly in an index.

5 year
Total Return

Commodities
17.8%

US Growth
17.7%

S&P 500
15.9%

World exUSA
12.3%

10 year
Total Return

US Growth
16.1%

S&P 500
12.9%

World exUSA
6.7%

US Small
6.6%

US Real Estate
6.0%

Emerging Markets Emerging Markets

7.5%

US Real Estate
7.2%

Muni Bonds
0.5%

US Treasuries
-1.8%

4.3%

Muni Bonds
2.1%

Commodities
1.0%

US Treasuries
1.0%

*Data as of 5/31/2025
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Asset

US Real Estate

US Growth
Stocks

Commodities

US Small Cap

S&P 500

US Value
Stocks

World ex USA

Emerging
Markets

Aggregate
Bonds

Muni Bonds

US Treasuries

Index

Dow Jones US Real Estate
Index Total Return

Russell 1000 Growth Total
Return

S&P GSCI Total Return

Russell 2000 Total Return

S&P 500 Total Return

Russell 1000 Value Total
Return

MSCI World Ex USA Total
Return

MSCI Emerging Markets Total
Return

Barclays US Aggregate Total
Return

Barclays Municipal Bond
Total Return

Barclays US Treasury Total
Return
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Consumer Sentiment Index Plummets to Third-Lowest Level

& US Index of Consumer Sentiment

100.00
20.00

60.00

51.70 52.20

40.00
1980 1990 2000 2010 2020
& US Inflation Rate

12.00%

0.06%

6. 00%

0.00%

-6.00%
1980 1990 2000 2070 2020



US Economic Highlights



The Federal Reserve Bank of Atlanta > LILHLL
GDPNow Forecast for the First Quarter 2025

The latest GDPNow for 2Q25, reported on June 2, rose to 4.60%,
up from 3.80%, representing a 21.05% increase.

Date nggcsaw Change

4/30/2025 2.40% Initial Forecast

5/1 /2025 1.10%% -54.17°%

5/6/2025 2.20% 100.00%%

5/8/2025 2.30%% 4.5595
5/15/2025 2.50%% 8.70°%
5/16/2025 2.40% -4.00%%%
5/27/2025 2.20% -8.3396
5/30/2025 3.80°% 72.73%6

6/2/2025 4.6076 21.05%



Federal Reserve Bank of Cleveland 9&'&%&5&
Inflation Nowcast

ofon PCE PCE O o b
Change  PCE
Actual

Forecast
Apil — 223%  215% -359% 260% 250% -3.08%

Change

Nowcasting Forecast Actual




Market Overview



Key Stock Market Index Performance ¢ SR

Dow Jones, S&P 500, Nasdaqg Composite, Birling Capital Puerto
Rico Stock Index & Birling Capital US Bank Index YTD 6.2.25

VAL

® Dow Jones Industrial Average Level % Change -0.56%
S&P 500 Level % Change 0.92%

® Nasdaq Composite Level % Change -0.35%
Birling Capital Puerto Rico Stock Index Level % Change 6.02%

® Birling Capital U.S. Bank Index Level % Change 6.50%

12.00%

6.50%
-0.35%
-0.56%

-12.00%

-24.00%

Jan '25 Feb '25 Mar '25 Apr '25 May '25 Jun '25



Equity Performance



BIRLING
Key Stock Market Index Performance O

May 2025: Trailing Twelve Months (TTM):
Equities rally, Nasdag Composite up almost 10% in May Nasdaqg best performing index TTM, Russell 2K lags

Major Index Returns
Major Index Returns
VAL

* Nasdaq Composite Total Return 9.65% VAL

Russell 1000 Total Return 6.38% * Nasdaq Composite Total Return 15.02%
* S&P 500 Total Return 6.29% MSCI EAFE Total Return 13.92%
* Russell 2000 Total Return 5.34% * Russell 1000 Total Retum 13.73%
® MSCI EAFE Total Return 4.72% « MSCI Emerging Markets Total Return 13.64%
& MSCI Emerging Markets Total Return 4.31% e SE&P 500 Total Return 13.52%
e Dow Jones Industrial Average Total Return 4.16% » Dow Jones Industrial Average Total Retun  11.16%

* Russell 2000 Total Return 1.19%

1.19%

.A’ 4‘ ’,ﬁ '\ﬂ

A

Jul 24 Sep 24 Nov 24 Jan ‘25 Maor 25 May 25



BIRLING
Value vs. Growth Performance % R

May 2025: . Trailing Twelve Months (TTM):
LOrge—Cop Growth quqls for second straight month, all Large-cap styles outpace Small-caps, Small-cap Value down
other equity styles positive as well 1.5% TTM

Value vs. Growth Performance, Trailing Twelve Months
Yalue vs. Growth Performance

VAL
WL iShares Russell 1000 Growth (IWF) Total Return 17.25%

ishares Russeil 1000 Growth (IWF) Total Return B.00% ® iShares Russell 1000 Value ETF (IWD) Total Retumn 8.50%
iShares Russell 2000 Growth ETF (IWO) Total Retuin 6.34% iShares Russell 2000 Growth ETF (IW0) Total Return 313%

# iShares Russell 2000 Value ETF (IWN) Total Return 4.16% * iShares Russell 2000 Value ETF (IWN) Total Return -1.49%

& Shares Russell 1000 Value ETF (IWD) Tatal Retum 3.48%

B.O0
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Domestic Sector Performance

May 2025: Trailing Twelve Months (TTM):

Tech leads with 10% gain, Health Care the sole laggard Financials, Comm Services, Discretionary up over 22.5%
Sector Movement Sector Movement, Trailing Twelve Months

WAL VAL
# Technology Select Seclor SPOR Fund [XILK) Total Retum 5.07% o Financial Select Sector SPDR Fund (XLF) Total Return 20.27%
Industrial Select Sector SPOR Fund (XLI) Total Return 8BS « Communication Services Select Sector SPDR Fund (XLC) Total Return ~ 23.15%
® Consumer Discretionary Select Sectos SPOR Fund (XLY) Totad Return BIE% » Consumer Discretionary Select Sector SPOR Fund (XLY) Total Return  22.56%
o Commusication Services Select Sector SPOR Fund (XLC) Total Return 6.24% « Industrial Select Sector SPOR Fund (XLI) Total Return 17.34%
® Financial Select Sector SPOR Fund (XLF) Total Retumn 4.51% o Utilities Select Sector SPOR Fund (XLU) Total Return 16.07%
® Uilities Select Sector SPOR Fund (XLU) Total Retum 5835 » Real Estate Select Sector SPDR Fund (XLRE) Total Return 13.45%
& Materials Select Sector SPOR Fund (XL8) Total Retum 297% o Technology Select Sector SPOR Fund (XLK) Total Return 10.64%
# [Energy Select Sector SPOR Fund (XLE) Tatal Return 1.28% o Consumer Staples Sefect Sector SPOR Fund (XLP) Total Return 9.87%
o Conswumer Haples Select Secior SPOR Fund (XLP) Total Retwn 125 « Materials Select Sector SPDR Fund (XLB) Total Return -3.86%
Reeal Estate Select Sacior SFDR Fund (XLRE) Total Retum 1.04% Health Care Select Sector SPDR Fund (XLV) Total Return -6.22%
# Health Case Select Sector SPOR Fund (XLY) Total Return 5.5T% ® Energy Select Sector SPOR Fund (XLE) Total Return -9.68%

40.00%

600 20.00%

Mav 5 May 12 Mav 19 May 26

Jul ‘24 Sep 24 Nov 24 Jan ‘25 Mar 25 May 25



Best-Performing S&P 500 Stocks of the Month Oruzne

May Price 2025 Price

Ticker R Returns Industry Sector
NRG NRG Energy Inc A 42.3% A 72.8% Electric Utilities Utilities
CEG Constellation Energy Corp A 37.0% A 36.9% Electric Utilities Utilities
STX Seagate Technology Holdings A 29.6% A 36.6% Tech Hardware, Storage & Peripherals Information Technology
PODD Insulet Corp A 28.8% A 24.5% Health Care Equipment & Supplies Health Care
GEV GE Vemova Inc A 27.5% A 43.8% Electrical Equipment Industrials
ROK Rockwell Automation Inc A 27 4% A 10.4% Electrical Equipment Industrials
CCL Carnival Corp A 26.6% V -6.8% Hotels, Restaurants & Leisure Consumer Discretionary
MCHP Microchip Technology Inc A 260% A 1.2% Semiconductors & Equipment Information Technology
AVGO Broadcom Inc A 258% A 4.4% Semiconductors & Equipment Information Technology

FSLR First Solar Inc A 25.6% V¥ -10.3%  Semiconductors & Equipment Information Technology



BIRLING

Worst-Performing S&P 500 Stocks of the Month O

May Price 2025 Price

Returns Returns Industry
UNH UnitedHealth Group Inc V -26.6% V -40.3% Health Care Providers & Services Health Care
REGN Regeneron Pharmaceuticals vV -18.1% Vv -31.2%  Biotechnology Health Care
LLY Eli Lilly and Co vV -17.9% V -4.4% Pharmaceuticals Health Care
BDX Becton Dickinson & Co V -16.7% V -23.9% Health Care Equipment & Supplies Health Care
COO The Cooper Companies Inc V -16.4% V -25.7% Health Care Equipment & Supplies Health Care
CPRT Copart Inc V -15.6% v -10.3% Commercial Services & Supplies Industrials
TPL Texas Pacific Land Corp V -13.6% A 0.7% Oil, Gas & Consumable Fuels Energy
VRTX Vertex Pharmaceuticals Inc Vv -13.2% A 98% Biotechnology Health Care
FICO Fair Isaac Corp V -13.2% Vv -13.3%  Software Information Technology
FI Fiserv Inc vV -11.8% ¥ -20.8%  Financial Services Financials



Economic Data
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Employment

VAL
® US Unemployment Rate 4.20%

Low: 3.40%
0.00%
1970 1980 1990 2000 2010 2020
VAL
US Labor Force Participation Rate 62.60%
66.00%
63.00%
60.00%
57.00%

1970 1980 1990 2000 20170 2020
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Inflation vs. Fed Funds Rate

VAL
e US Inflation Rate 2.31%
US Core Inflation Rate 2.78%
@ US Producer Price Index YoY 2.38%
Hi: 11.66%
10.00%
5.00%
2.38%
2.31%
-5.00%
2016 2018 2020 2022 2024
VAL
@« Target Federal Funds Rate Upper Limit 4.50%
3.00%
1.50%
0.00%

2016 2018 2020 2022 2024
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Housing Prices and Morigage Rates

VAL
@ 15 Year Mortgage Rate 6.03%
30 Year Mortgage Rate 6.89%
8.00%
6.03%
4.00%
2.00%
2005 2010 2015 2020 2025
VAL
@ US Existing Home Median Sales Price 414000.0
Hi: 426900.0
““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““ 2 414000.0
300000.0
200000.0
100000.0
2005 2010 2015 2020 2025
VAL
« US Median Sales Price for New Houses Sold 407200.0
407200.0
300000.0
M 200000.0
100000.0

2005 20170 2015 2020 2025



Manufacturing & Services PMI % LULBEE

VAL
® USISM Services PMI 51.60
US ISM Manufacturing PMI 48.50

64.00

LA P

40.00
2016 2018 2020 2022 2024



Gold Takes a Breather from 4-Month Rally = B

WAL
SPDR Gold Shares Price 303.60

300.00
288.14
280.00
263.27
258.56
260.00
240.00

Jan 25 Feb '25 Mar '25 Apr'25 May "25
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Cryptocurrencies Make Big Gains

WValL
Bitcoin Price 104010.9

108000.0
Qel00.00
84000.00

72000.00
Jan '25 Feb '25 Mar "25 Apr'25 May ‘25

WVaL
= Ethersum Price 2524 .48

3200.00

1&00.00

800.00
Jan ‘25 Feb '25 Mar 25 Apr ‘25 Mav ‘25



Fixed Income
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US Treasury Yield Curve % R

DUTGﬁOﬂ qu.e MOM A US Treasury Yield Curve

VAL

1-Month 4.33% ¥ 2 bps " IMoob Tenrie 4368

e 6 Month Treasury Rate 4.36%

1 Year Treasury Rate 4%

3-Month 4.36% A 5bps bt o il

© 5 Year Treasury Rate 3.96%

o 10 Year Treasury Rate 441%

é-Month 4.36% A 17 bps St
1-Year 4.11% A 26 bps
2-Year 3.89% A 29 bps
3-Year 3.87% A 29 bps
5-Year 3.96% A 24 bps
10-Year 4.41% A 24 bps
20-Year 4.93% A 25 bps

30-Year 4.92% A 26 bps May 5 May 12 Mav 19 May 26



Bond Fund Performance

May 2025:

20- and 30-year yield increases push TLT down 3.2%

Bond Fund Performance

WAL

& iShares ionx § High Yield Corporate Bord ETF (HYG) Total Retum 1.75%
5POR Eloomberng 1-3 Month T-Bill ETF (BIL) Total Return 0.36%

# iShanes iBoxx 5§ Inv Grade Corporate Band ETF [LOD) Total Return 0L21%
» Wanguard Short-Term Bomd Index Fund ETF (ESV) Total Retum 0.23%
® iShares Core U5 Aggregate Bond ETF (AGG) Total Retum D61%
® iShares 20+ Year Treasury Bond ETF (TLT) Tatal Return -3.21%

— — _——————— (L
— o —
T T 0 -0.23%
T N\ T E
Mav § May 12 May 19 May 26
WAL

& 10 Year Treasury Fate (1LVOYTCMER) 441%

May 5 May 12 May 19 May 26

VAL
# 1 Year Treagury Rate (11¥TCMR) 411%

4.00%

3.90%

2.80%
May 5 May 12 May 19 Mav 26
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Trailing Twelve Months (TTM):
Yield curve steepening causes TLT to go negative TTM

Bond Fund Performance

WAL
® iShares iBoxx § High Yield Corporate Bond ETF (HYG) Tatal Return 9.41%
Vangueard Short-Term Bond Index Fund ETF (B5Y) Total Reten 6.27%
= iShanes Cone U5 Aggregate Band ETF (AGG) Total Return 5.56%
& iShares oo S Inv Grade Corporaie Bond ETF (LOD) Todal Return 5.36%
= 5POR Bloombery 1-3 Month T-Bill ETF (BIL) Total Retun 4.70%
® iShares 20+ Year Treasury Bond ETF (TLT) Total Retunn 0.62%
1 Y R VS ﬁﬂ
| |.~I__-""' T - __:!‘_h !—-;.—""-"'F
e WP/ ' o " |
b o, - =Y T P 5.36%
- gl
Jul ‘24 Sep 24 Mov 24 Jan ‘2% Mar "25 May 25

WAL
& 10 Year Treasury Rate [110YTCMR) 4.41%

Juil 24 Sep 24 Mo 24 Jan 25 Mar 25 May 25
WAL
® 1 Year Treasury Rate (E1YTCMR) 411%

Jul "24 Sep 24 Hov 24 Jan 25 Mar 25 May Z5



Puerto Rico Melrics



Three Economic Growth Perspectives of Puerto Rico
PR Plonning Board, the FOMB and Biling Capital 2024-2026

Two Visons of Puerto Rico GDP Comparison PR

Planning Board, and Financial Oversight Board
Forecasts 2024-2026

2.10%
1.10%

PR GDP PLANNING BOARD

m2024 w2025 »2026



Economic Activity Hitting the Breaks

The February 2025 Economic Activity Index remains in contraction at -0.90% for the
sixth straight month, a clear sign of an economic slowdown

Economic Activity Index for Fiscal
2024 & 2025

3.20% 3.20%
3.00%
2.80%
I I 1

2.
=
(]/
o> f\? oS
S
> N
' : - ' 1 -o 90%

-1.40%1.40%
-1.60%

Since November 2023 to February
2025 the Index has fallen 116.60%%

00%

1.10%
1.00% °0.90% 0.90%




Puerto Rico Labor Markets is robust

The Unemployment rate is at 5.50% in April 2025

Puerto Rlco Unemployment Rate 2022 to April 2025

6 50% 6.50%
B0 6.20% . 6.20% 6.20% 20%
6.00% 6.00% 5 g0 6.10% 6.00%

% 5.809
%.80% 5.80% 5.80% 5.80%5.80

92-90% 5.80%
5.80% 5.80% / 5.70% 5.70% 5.70%5.70%'70% %580%80%

o 5.70%
o 5.60% 5.50% 5509 5-40% 5.50%

5.40%

AN

sb: I °
3 2 3 3 2 3 3 2 ™ %) \e) o} o)
OO O O R e o
CIRCERGS R CER CER CER CER G R G s
O A R R O O I R
A M I MR IR I CHA O W




Puerto Rico Public Companies Performance for 2025 as of
6/2/25

Ticker Name YTD Price Returns Industry Sector
BPOP Popular, Inc. A 10.58% Banks Regional Financial Services
FBP First Bancorp. A7.21% Banks Regional Financial Services
EVIC Evertec, Inc. A 4.14% Software- Technology
Infrastructure
OFG OFG Bancorp. V-2.43% Banks Regional Financial Services
P:296524 :3,:':;23 PR Stock A 6.02% Index Regional Puerto Rico Stocks




P.R. Public Companies Performance for 2025 as of 6.2.25

WAl

® Evertec Inc Price % Change 4.74%
First BanCorp Price % Change 7.21%

& OFG Bancorp Price % Change -2.43%
FPopular Inc Price % Change 10.58%

® Birling Capital Puerto Rico Stock Index Level % Change 6.02%

6.02%
4.14%

=10, 00%

-20.00%
Jam "25 Feb "25 Mar "25 Apr'25 May 25 Jun 25
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Francisco Rodriguez-Castro Birling Capital Advisors LLC
President & Chief Executive Officer PO Box 10817

San Juan, PR 00922
frc@birlingcapital.com ® 7/87-247-2500

787-645-8430

@birlingcapital

http://www.birlingcapital.com
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