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Welcome Message

Economies are living conversations, expressed 
in numbers. Data gives them voice — revealing 
how they feel, where they move, and how they 
believe. From uncertainty, we distill insight; from 
strategy, foresight. We speak this language 
fluently.
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The Largest & Most Diversified Economy in The Caribbean.
Puerto Rico’s Economy At a Glance



Puerto Rico Manufacturing Status
Puerto Rico GDP by Sector – 2024-2025
Puerto Rico’s economy in 2024 and YTD 2025 continues to be 
anchored by manufacturing, which represents 46.3% of GDP, 
led by the pharmaceutical and medical device industries, the 
island’s most significant exporters. The finance, insurance, and 
real estate sector follows with 20.9%, underscoring the island’s 
solid financial infrastructure and expanding property market 
supported by sustained investment inflows.

The services sector accounts for 13.2%, reflecting growth in 
tourism, health, and professional services that continue to 
strengthen domestic consumption and employment. 
Commerce and retail trade contribute 9.6%, highlighting the 
island’s vital consumer-driven segment and strong retail 
network. The government sector represents 5.4%, while utilities 
1.7%, construction 1.15%, logistics 0.92%, and agriculture and 
mining 0.83% complete the economic structure with smaller 
but essential contributions to the island’s overall productivity. 
Overall, Puerto Rico remains manufacturing-driven, yet 
increasingly diversified across finance, services, and 
innovation, positioning the island as the most advanced and 
resilient economy in the Caribbean.



Puerto Rico Manufacturing Status
Investment Momentum and the Trump Tariff Advantage
These projects reflect a new industrial geography shaped by President 
Trump’s 2025 Tariff Policy. 

The imposition of a 10% universal import tariff — and higher rates on 
Chinese industrial goods — has accelerated the relocation of 
production to U.S. jurisdictions. 

Puerto Rico, with tariff-free access to the mainland, is perfectly 
positioned to benefit.

Maintaining this policy momentum is critical, as Puerto Rico could 
double industrially output growth by 2030 and add more than $1.5 
billion to annual GDP — a tangible dividend of industrial alignment and 
economic strategy.



Puerto Rico Manufacturing Status
Manufacturing Revival: “Made in Puerto Rico, USA”

Puerto Rico’s manufacturing legacy remains one of its most valuable 
assets —The new national initiative, “Made in Puerto Rico, USA”, aims to 
position the Island as a trusted U.S. production hub — offering 
jurisdictional security, economic flexibility, and proximity to both North 
and Latin America.

Success will depend on:
• Incentivizing reshoring from higher-cost foreign jurisdictions.
• Developing logistics and supply-chain hubs that integrate 

manufacturing, packaging, and distribution.
• Lowering energy costs through renewables and efficiency programs.
• Aligning workforce training with advanced manufacturing needs.



Puerto Rico Manufacturing Status
Puerto Rico Manufacturing PMI: 2024–YTD 2025

The PMI portrays a story of resilience and volatility across 2024 and the first nine months 
of 2025. The index, a key gauge of industrial health where values above 50 indicate 
expansion and below 50 signal contraction

2024 Overview

In 2024, Puerto Rico’s manufacturing sector moved between growth and contraction. 
The PMI began near the neutral mark at 49.4 in January and briefly surged to 55.9 in 
May, reflecting improved demand and supply stability. However, the second half of 
the year proved uneven — activity fell sharply by midyear, reaching a low of 35.6 in 
November, before ending at 46.4 in December, underscoring a fragile close to the 
year.



Puerto Rico Manufacturing Status
Puerto Rico Manufacturing PMI: 2025 YTD
The Puerto Rico Manufacturing PMI has consistently shown 
stronger rebounds and higher peaks compared to the U.S. 
benchmark. The chart illustrates this divergence clearly — 
with Puerto Rico’s PMI frequently surpassing the expansion 
threshold of 50, signaling growth, while the U.S. PMI has 
remained largely below that mark, indicating mild 
contraction through most of 2024 and 2025. Puerto Rico’s 
manufacturing economy is showing greater adaptability 
and recovery strength, outperforming the mainland’s 
industrial pace through September 2025 driven by:

• Robust pharmaceutical and medical device 
production,

• Increased investment in local manufacturing capacity, 
and

• Steady post-hurricane reconstruction demand 
supporting factory output.



Puerto Rico Manufacturing Status
Puerto Rico’s Investment Momentum

JNJ Ethicon $168 MM Amgen $650 mm Eli Lilly $1,200 mm



Puerto Rico Manufacturing Status
Puerto Rico’s Investment Momentum

Solx $64.7 MM Terumo $45 mm Lockheed Martin & Infosys 
$85 mm



Puerto Rico Manufacturing Status

Investment Momentum and the Trump Tariff Advantage
• Puerto Rico has attracted from February to October 2025 a Total of $2.06 billion in 

new and expanded investments — the largest wave of industrial capital since 
the 1990s.

• Major commitments include:

• Eli Lilly $1.2 B, 

• Amgen $650 M, 

• Millicent Pharma $45.5 M

• ABB Arecibo $35.5 M

• Master Paints $21.6 m

• Integra Life Sciences $17.0 m



Puerto Rico Manufacturing Status
The Trump Tariff Advantage and the Reshoring Wave
• The reindustrialization of Puerto Rico is not occurring in a vacuum.

• President Trump’s 2025 Tariff Policy, imposing a universal 10% import tariff — and 
higher levies on Chinese industrial goods — has dramatically accelerated reshoring 
momentum to U.S. jurisdictions.

• This policy, known as the “Trump Tariff Advantage,” has transformed Puerto Rico into 
an indispensable node in the American manufacturing grid.

• The Island offers tariff-free access to the U.S. mainland while complying with FDA 
and EPA standards, giving manufacturers a safe, competitive, and compliant 
production base

• Puerto Rico’s industrial expansion is more than local progress — it’s a national 
strategy, ensuring critical medical, defense, and AI technologies are made within 
U.S. borders.



Puerto Rico Manufacturing Status
Act 154 — A Lesson in Lost Credibility
• In 2010, facing fiscal crisis after the collapse of Section 936, Governor Luis Fortuño’s 

administration enacted Act 154, a 4% excise tax on foreign-controlled 
corporations.

• The measure was passed overnight, with little consultation from industry or 
Washington, designed to plug a $3.2 billion budget gap. It generated over $1.5 
billion annually, achieving short-term fiscal relief — but at the expense of Puerto 
Rico’s most valuable asset: credibility.

• For decades, Puerto Rico’s strength rested on being a stable, U.S.-aligned 
jurisdiction — where global manufacturers trusted consistent, federal-level 
standards.

• Executives called it a “self-inflicted wound.” Expansion plans were frozen, and new 
investments diverted to Ireland, Singapore, and North Carolina — regions offering 
what Puerto Rico had lost: predictability



Puerto Rico Manufacturing Status
Rebuilding Credibility — The Long Road Back
• The tax achieved its fiscal goal but eroded the foundation of 

competitiveness.

• Credit agencies flagged “fiscal improvisation.”

• Washington grew wary of an island seen as unpredictable.

• It took 15 years and a realignment of global trade to restore 
confidence.

• President Trump’s 2025 Tariff Policy reignited Puerto Rico’s 
manufacturing potential, transforming the Island into a key U.S. 
production hub.



Economic and Market Outlook 
of Puerto Rico



Economic Outlook of Puerto Rico



Puerto Rico Economic Growth Perspectives 
2006-2025



Financial Oversight & Management Board                               
Economic Growth Perspectives for Puerto Rico 2024-2028



Economic Activity Hitting the Breaks
The June 2025 Economic Activity Index  remains in contraction at -0.90% for the tenth 
straight month, a clear sign of an economic slowdown. 



Puerto Rico Labor Markets is robust 
The Unemployment rate is at 5.60% in August 2025, with an average during 2025 of 5.48%.
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Puerto Rico Labor Markets is robust 
Puerto Rico’s Historical Unemployment Rate Fell from 14.40% in 2014 to 5.65% in 2024, a 60.62% Decrease.



Birling Capital Overview



Birling Capital Overview
 Birling Capital is a leading corporate advisory & consulting firm that 
offers broad corporate finance & advisory services to institutional, 
government, corporate, middle-market companies, family 
corporations and their owners, in identifying and resolving 
organizational finance-related issues. We use a holistic approach 
both assets and liabilities sides with integrated business, personal, 
family needs and objectives.

Over the past two decades, our firm’s principals have advised on 
more than $10 Billion in transactions in the corporate, healthcare, 
retail, education, insurance, banking and government markets.  

Our value proposition has been implemented with 
three critical ingredients for success:

• Unwavering Commitment to Client Service

• Unparalleled Degree of Professionalism and Senior-Level Attention

• Extraordinary Level of Industry Expertise 



Birling Capital’s Corporate Financial Planning 

 
Birling Capital’s holistic service approach



Birling Capital’s Integrated Approach

 • Revenue and 
profit  
improvement

• SG&A and cost  
reduction
strategies

• Asset base 
analysis  and
optimization

• Corporate 
simplification

• Finance
function  
transformation

• Interim
management  
including CEO, 
CFO, COO and 
CRO

• Project management and delivery
• Lead advisor to creditor groups,  

management teams, and other  
stakeholders

• Crisis management 
stabilization

• Working capital 
improvement

• Business review and  
business planning

• Cashflow 
management,  
liquidity review,  
stabilization, and  
optimization

• Stakeholder 
negotiation  involving 
covenant  resets, 
refinancing, and  
debt restructuring

Financial  
expertiseOperational  

expertise
Birling’s

expertise



Birling Capital Overview: Products and Services

 Financial institutions and Credit Unions
 Family Business & Family Offices
 Healthcare and Pharma
 Higher education Hotels & Commercial real estate
 Government
 Tax Credits Monetization and Consulting 
  Investment Policies Development & Portfolio Design
 Media and Advertising Companies
 Insurance companies
 Manufacturing and industrial operations
 Retail & Consumer Products
 Distribution and services
 Act 60 Advice
 Technology & FinTech Practice

Consulting and Advisory Practice Approach



“The next era of growth will come from 
the synergy of human insight and 

technological power, creating 
opportunities that define                      

our shared future”.

Francisco Rodríguez-Castro





Francisco Rodríguez-Castro 
President & Chief Executive Officer

frc@birlingcapital.com

@birlingcapital

Birling Capital Advisors LLC
PO Box 10817
San Juan, PR 00922

787-247-2500
787-645-8430
 

http://www.birlingcapital.com
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