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The US stock markets closed the session with mixed results, with most sectors closing slightly lower.
However, our preferred five indexes were able to record a winning week, allowing the Dow Jones to
snap a 21-day slump by increasing 0.35% or 320.95 points during the week, the S&P 500 rose 0.67% or
42.25 points, the Nasdag Composite rose 0.76% or 100.92 points, the Birling PR Stock Index rose 2.03%
or 73.61 points and the Birling US Bank Index rose 2.84% or 127.12 points. Asian markets presented a
mixed picture overnight, with Japan's Nikkei surging 1.8%, but China's markets remained unchanged.
In bond markets, longer-term yields are inching higher, with the 10-year Treasury yield closing at
4.62%, while the 2-year yield is at 4.31%.

With today's close, the 10-year U.S. Treasury yield continues its upward trajectory since the Federal
Reserve's 0.5% rate cut on September 18. Since then, the yield has increased by nearly 1%. This rise is
fueled by robust economic data and lingering uncertainty surrounding inflation.

The spike in yields has weighed on investment-grade bond performance. As of September 18, the
Bloomberg U.S. Aggregate Bond Index had posted a year-to-date return of 4.7%. However, gains
have significantly eroded, with the index now up just 1.2% year-to-date.

Looking ahead, we anticipate the 10-year Treasury yield to stabilize in the 4% to 4.5% range for much
of 2025. While Federal Reserve rate cuts should cap yields below 4.5%, strong economic growth,
persistent inflationary concerns, and widening deficits will likely keep yields from dipping significantly
below 4%.

Equity Market Recap: Growth Sectors Shine
As we continue fracking year-to-date returns, we note that as of today's close, the five indexes we
follow have the following results:

Dow Jones has a return of 14.07%.

S&P 500 has a refurn of 25.18%.

Nasdaq Composite has a return of 31.38%.

Birling Puerto Rico Stock Index has a return of 10.42%.
Birling US Bank Index has a return of 46.06%.

Growth sectors have led the charge, with communication services and information technology
surging over 40% year-to-date. Consumer discretionary isn't far behind, with a 36% gain. These three
sectors were also the top performers in 2023, driven by excitement around artificial intelligence and
strong corporate profit growth.

While the outlook for mega-cap tech remains optimistic, 2025 could see a broader distribution of
market leadership. Value-oriented stocks have lagged in recent years and are poised for an earnings
recovery. Moreover, their heavier reliance on domestic revenue streams may make them more
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resilient to potential trade-policy volatility. This backdrop suggests a favorable environment for
diversified portfolios, with opportunities across various sectors.

Key Economic Data:

e Continental US Working Natural Gas in Underground Storage WoW: is at -93.00B, up from -
125.00B last week.

e Natural Gas Storage Change: is at -93.00B, up from -125.00B last week.

e US Crude Oil Stocks WoW: fell by -4.237M, down from -934.00K last week.

Eurozone Summary:

e Stoxx 600: Closed at 507.18, up 3.37 points or 0.67%.
e FTSE 100: Closed at 8,149.78, up 12.79 points or 0.16%.
e DAX Index: Closed at 19,984.32, up 135.55 points or 0.68%.

Wall Street Summary:

Dow Jones Industrial Average: closed at 42,002.21, down 333.59 points or 0.77%.
S&P 500: closed at 5,970.84, down 66.75 points or 1.11%.

Nasdaq Composite: closed at 19,722.03, down 298.33 points or 1.49%.

Birling Capital Puerto Rico Stock Index: closed at 3,691.62, up 18.34 points or 0.50%.
Birling Capital US Bank Stock Index: closed at 6,367.18, up 20.74 points or 0.33%.

US Treasury 10-year note: closed at 4.62%.

US Treasury 2-year note: closed at 4.31%.
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Global Market Square © es una publicacion 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.



