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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 1 month 3 month 6 month

1year 3 year Syear 10 year
Total Return Total Return Total Return Total Return Totl Return Total Return Total Return Total Return
World exUSA World exUSA World exUSA World exUSA US Real Estate US Growth Commodities US Growth
11.3% 4.7% 6.0% 8.6% 17.4% 15.6% 21.0% 15.3%

Emerging Markets US Growth US Treasuries

US Treasuries US Growth S&P 500 US Growth
4.4% 1.8% 3.0%

S&P 500
14.5% 12.2% 17.2% 12.3%

2.8%
US Treasuries L on | Aggregate Bonds | Aggregate Bonds World exUSA World exUSA S&P 500
3.6% 1.3% 2.6% - 2.6% 13.7% 10.3% 15.6% .
Aggregate Bonds US Treasuries Emerging Markets Emerging Markets S&P 500 US Value J e
3.2% 0.6% 2.5% 0.6% 12.1% . b

US Real Estate Aggregate Bonds US Real Estate Commodities Emerging Markets = Emerging Markets World exUSA World exUSA
1.6% 0.4% -0.4% -0.8% 9.6% 4.3% 12.2% 6.1%

S&P 500 Muni Bonds Muni Bonds US Real Estate
0.7% -1.5% -0.8% 5.9%

Muni Bonds Muni Bonds 1 8 US Growth € | 1 Muni Bonds US Real Estate Emerging Markets
-1.0% -0.8% -1.6% 2.2% 7.4% 3.5%

Commaodities US Real Estate Commodities S&P 500 US Treasuries Aggregate Bonds |5, LT Muni Bonds
-4.0% -1.9% -7.0% -1.7% 7.7% 2.0% 6.8% 2.1%
S&P 500 S&P 500 US Val 3 Muni Bonds US Treasuries Muni Bonds Aggregate Bonds
-4.9% -7.5% -] : 1.7% 1.2% 1.2% 1.5%
US Growth US Valu US Growth US Small US Real Estate Aggregate Bonds US Treasuries
-8.4% -3.0% -10.2% 0.9% 0.1% -0.7% 1.1%

US Small Commodities US Small Commodities Commodities US Treasuries Commodities
-11.6% -8.4% -13.8% -6.0% -3.3% -1.7% 0.7%

Past performance is no guarantee of future results. You cannot invest directly in an index. *Data as of 4/30/2025
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Asset Index

US Real Estate Dow Jones US Real Estate
Index Total Return

UsS Growth Russell 1000 Growth Total
Stocks Return
Commodities SE&P GSCl Total Return

US Small Cap Russell 2000 Total Return

S&P 500 S&P 500 Total Return
uUs Value Russell 1000 Value Total
Stocks Return
World ex USA MSCl World Ex USA Total
Return
Emerging MSCl Emerging Markets Total
Markets Return

Aggregate Barclays US Aggregate Total
Bonds Return

Muni Bonds Barclays Municipal Bond
Total Return

US Treasuries Barclays US Treasury Total
Return




Winners & Losers of the Dow Jones

Dow Jones Industrial Average Constituent Returns: April 2025

@ Indices > Dow Jones Industrial Average 30 items
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US Economic Highlights



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

The latest GDPNow for 2Q25, reported on May 8, rose to 2.30%,
up from 2.20%, representing a 4.55% increase.

GDPNow

Date 225 Change
4/30/2025 2.40% Initial Forecast

5/1/2025 1.10°% -54.17°45

5/6/2025 2.20%% 100.00°%%

5/8/2025 2.30% 4.557
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Federal Reserve Bank of Cleveland 9 AAAAAAAAAAAAA -
Inflation Nowcast

Inflation CPl Core CPI

Nowcastinc
April 2.31% 2.78%




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 5.13.25

VAL

® Dow Jones Industrial Average Level % Change -0.95%
S&P 500 Level % Change 0.08%

® Nasdaqg Composite Level % Change -1.56%
Birling Capital Puerto Rico Stock Index Level % Change 8.14%

® Birling Capital U.S. Bank Index Level % Change 6.90%

12.00%

-24.00%

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



Equity Performance
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Key Stock Market Index Performance GBIR“NG

April 2025: Trailing Twelve Months (TTM):
Nasdaq rises 0.9%, blue-chip Dow Jones falls 3.1% EAFE Developed Markets best performing index TTM

Major Index Returns Major Index Returns
VAL VAL
® MSCI EAFE Total Return 4.69% ® MSCI EAFE Total Return 13.13%
» MSCI Emerging Markets Total Retumn 1.34% + Nasdaq Composite Total Return 12.22%
» Nasdag Composite Total Return 0.88% o S&P 500 Total Return 12.10%
» Russell 1000 Total Return -0.60% + Russell 1000 Total Retun 11.94%
o S&P 500 Total Return -0.68% o MSCI Emerging Markets Total Return 9.60%
o Russell 2000 Total Return 231% » Dow Jones Industrial Average Total Returm 9.48%
o Dow Jones Industrial Average Total Return ~ -3.08% o Russeli 2000 Total Retun 0.87%
4.69%
<
A

18.00% e
i hor 7 AN Apr 21 Ao 28 May ‘24 Jul'24 Sen'24 Nov 24 Jan'25 Mat ‘25



BIRLING
Value vs. Growth Performance % R

April 2025: Trailing Twelve Months (TTM):

LOFQG-COD Growth s the only. posifive eqU'TY style in Large-cap styles lead Small-caps, Small-cap Value down 1.1%
April, Small-cap Value lags with a 4.1% decline ™
Value vs. Growth Performance Value vs. Growth Performance, Trailing Twelve Months
VAL VAL
* iShares Russell 1000 Growth {IWF) Total Return 1.58% * iShares Russell 1000 Growth (IWF) Total Retwn 14.15%
iShaces Russell 2000 Growth ETF (IWO) Total Return 0.77% ® iShaces Russell 1000 Yalue ETF (IWD) Total Return 8.31%
® iShares Russell 1000 Yalue ETF (IWD) Total Return -3.13% iShares Russell 2000 Growth ETF (TWO) Total Retumn 2.13%
* iShares Russell 2000 Value ETF (IWN) Total Return 4.09% » iShares Russell 2000 Value ETF (IWN) Total Return -1.09%

Mat 31 Ape 7 Apt 14 Apr 21 Apr 28 May 24 Jul ‘24 Sep 4 Nov 24 Jan 25 Maz 25

......

Date Range: 03/31/2025 - 04/30/2025 Date Range: 04/30/2024 - 04/30/2025
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Domestic Sector Performance

April 2025: Trailing Twelve Months (TTM):

Energy suffers 13.9% decline, Tech leads with 1.7% gain Utilities and Financials up 20%, Tech and Materials down
Sector Movement Sector Movement, Trailing Twelve Months
VAL N
* Technology Select Seclar SFOR Fund (XLK) Total Return 1.69% o Utilities Select Sector SPOR Fund (XLU) Total Retum 23.75%
F;"’”'T‘:i""“;?'“;:;‘:’ m“:‘d f;? Total Return z'f"‘ + Financial Select Sector SPDR Fund (XLF) Total Return 20.09%
* Industrial Select Sector SPOR Fund (XLI) Total Return A% « Communication Services Select Sector SPDR Fund (XLC) Total Return  19.44%
® Utillles Select Sector SPOR Fund (XLU) Total Retum 0.06% + Consumer Staples Select Sector SPOR Fund (XLP) Total Retum 9.72%
* Consumes Discretionary Select Sector SPOR Fund (XLY) Total Retumn —-0.10% o Real Estate Select Sector SPOR Fund (XLRE) Total Retumn 9.52%
* Communicalion Services Select Seclor SPOR Fund ((LC) Total Retuen  -1.05% o Consumet Discretionary Select Sector SPOR Fund (XLY) Total Return  8.32%
. mﬂ?;mw:::ﬁmﬂr:w:m ;ﬂ: @ Industrial Select Sector SPDR Fund (XLI) Total Return 5.59%
- | i} L, I smu K
» Materials Select Sector SPDR Fund (XLE) Total Retum 243% : :lunh CS:':ctsﬂS::ostmu S;:,:::::)(;:\‘:;T:;ﬂmn z:;:
Health Care Select Sector SPOR Fund (XLV) Tatal Return 379% Technology Select Sector SPOR Fund (XLK) Total Return 017%
® Energy Select Sector SPOR Fund (NLE) Total Return 13.86% © Materials Select Sector SPDR Fund (XLB) Total Return 5.66%

-24.00% 12.00%
Mar 3 Apr 7 Ape 14 Apr 21 Aps T8 Mav ‘24 Jul 24 Sep'24 Nov '24 Jan 25 Mar 25

Date Range: 03/31/2025 - 04730/ 0025 Date Ranoe: 03/28/2024 - 03/31/2025



Best-Performing S&P 500 Stocks of the Month

Ticker

PLTR

CRWD

GEV

NFLX

NOW

APH

CDNS

AXON

PWR

AVGO

Palantir Technologies Inc

CrowdStrike Holdings Inc

GE Vemova Inc

Netflix Inc

ServiceNow Inc

Amphenol Corp

Cadence Design Systems Inc

Axon Enterprise Inc

Quanta Services Inc

Broadcom Inc

Apr Price 2025 Price

Returns

A 40.3%

A 21.6%

A 21.5%

A 21.4%

A 20.0%

A 173%

A171%

A 16.6%

A 152%

A 15.0%

Returns

A 56.6%

A 25.3%

A127%

A 27.0%

vV -9.9%

A 10.8%

v -0.9%

A 32%

V -7.4%

v -17.0%

Industry

Software

Software

Electrical Equipment
Entertainment

Software

Electronic Equipment, Instruments,

Components

Software

Aerospace & Defense

Construction & Engineering

Semiconductors & Equipment

9 BIRLING
CAPITAL ADVISORS, LLC

Sector

Information Technology

Information Technology

Industrials

Communication Services

Information Technology

Information Technology

Information Technology

Industrials

Industrials

Information Technology



BIRLING

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

Apr Price 2025 Price

Returns Returns Industry sector
ENPH Enphase Energy Inc VvV -28.1% Vv -35.1% Semiconductors & Equipment Information Technology
APA APA Corp vV -26.1% Vv -32.7% Oll, Gas & Consumable Fuels Energy
GPN Global Payments Inc vV -22.1% v -31.9% Financial Services Financials
SWK Stanley Black & Decker Inc v -21.9% v -25.2% Machinery Industrials
HAL Halliburton Co vV -21.9% vV -27.1% Energy Equipment & Services Energy
ARE Alexandria Real Estate Equities v -21.5% Vv -25.5% Health Care REITs Real Estate
UNH UnitedHealth Group Inc V -21.4% VvV -18.7% Health Care Providers & Services Health Care
CRL Charles River Laboratories Int'l v -21.2% Vv -35.7% Life Sciences Tools & Services Health Care
SLB Schlumberger Ltd v -20.5% v -13.3% Energy Equipment & Services Energy

OXY Occidental Petroleum Corp Vv -20.2% Vv -20.2% Oil, Gas & Consumable Fuels Energy



Economic Data



BIRLING

Employment

VaL
& US Unemployment Rate 4. 20%

0.00%
1970 1980 1990 20000 2070 2020

VAL
US Labor Force Participation Rate 62.50%

66.00%

63.00%

60.00%

S3F.00%

1970 1980 1990 2000 2000 2020

Date Range: 05/31,/1969 - 03,/321/2025
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Inflation vs. Fed Funds Rate

VAL

e US Inflation Rate 2.39%
US Core Inflation Rate 2.79%

@ US Producer Price Index YoY 2.74%

10.00%

5.00%

2.74%
2.39%

-5.00%

2016 2018 2020 2022 2024

VAL
e 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 5.94%
30 Year Mortgage Rate 6.81%
8.00%
5.94%
4.00%
2.00%
2005 2010 2015 2020 2025
VAL
® US Existing Home Median Sales Price 403700.0
Hi: 426900.0
”””””””””””””””””””””””””””””” PP 403700.0
300000.0
200000.0
100000.0
2005 2010 2015 2020 2025
VAL
= US Median Sales Price for New Houses Sold 403600.0
403600.0
300000.0
Vvﬁuv\«ﬂﬁk/\J
200000.0
100000.0

2005 2010 2015 2020 2025



Manufacturing & Services PMI % LULBEE

VAL
® US ISM Manufacturing PMI 48.70
US ISM Services PMI 50.80

oy o _~
/J\M\W\AA/,\/\\& Md A \M\ “\\\ AN

NVAWAL_

36.00

24.00
2010 2012 2014 2016 2018 2020 2022 2024
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Oil Prices Decline by Double Digit %

WAL
& WTI Crude Qil Spot Price 63.30
80.00
72.00
. lals
63.30
56.00
Jul "24 Sep 24 Mow 24 Jan '25 Mar "25
WAL
@ Brent Crude 0il Spot Price 66.13
BE.00
80.00
F2.00
66.13
ek, LI

Jul "24 Sep 24 MNowv "24 Jan ‘25 Mar "25



Fixed Income



BIRLING
US Treasury Yield Curve % R

o US Treasury Yield Curve
Duration
VAL
& 1 Month Treasury Rate 4.35%
'| _Mon-l-h 435% v 3 bps 3 Month Treasury Rate 4.31%

& 6 Month Treasury Rate 4.19%
1 Year Treasury Rate 3.85%

& 2 Year Treasury Rate 3.60%
3-Month 431% V¥ 1bp # 3 Year Treasury Rate 3.58%
» 5 Year Treasury Rate 3.72%
& 10 Year Treasury Rate 417%
20 Year Treasury Rate 4.68%
6-Month 4.19% V 4 bps 30 Year Treasury Rate  4.66%
1-Year 3.85% V¥ 18 bps
2-Year 3.60% ¥ 29 bps o
3-Year 3.58% Vv 31 bps
4.50
5-Year 3.72% V 24 bps 7' 4.35% |
Bl 4.19%
10-Year 4.17% Vv 6 bps
20-Year 4.68% A 6Dbps

30'qur 466% A 7 bpS Mar 31 Apr 7 Apr 14 Apr 21 Apr 28



Bond Fund Performance

April 2025:
20- and 30-year yield increases push TLT down 1.4%

Bond Fund Performance

WAL
# Vanguand Short-Term Bond Index Fund ETF (B5V) Total Retum 0.96%
iShares Core LS Aggregate Bond ETF (AGG) Total Retum 0.43%

= SPDR Bloomberg 1-3 Month T-Bill ETF (BIL) Total Retum 0.34%
& iShares il § High Yield Corporate Bomd ETF (HYG) Total Return  0.12%
» iShares ilcoce § Inv Grade Corporate Bond ETF (LOD) Total Return D.27%
& iShanes 204 Year Treasury Bond ETF [TLT) Tatal Return -1.36%

Mar 31 Aor 7 Aor 14 Apr 1 Hor 28
VAL
& 10 Year Treasury Rate (1:10YTCMA) 417%

Mar 31 Apr 7 Apr 14 Ape 11 Apr 78
VAL
® 1 Year Teeasury Rate (11¥TCMR) ER-LY

Mar 31 Apr 7 Apr 14 Ape 21 Apr 28

Date Range: 0373172025 - D4/30/2025
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Trailing Twelve Months (TTM):
AGG up 8% TTM, short-term BIL 4.8% higher

Bond Fund Performance

WAL

& iShares Mo 5 High Yield Corporate Bond ETF (HYG) Total Retumm 9.28%
iShares Core IS Aggregate Bond ETF [AGG) Total Retum 7.98%

= Vanguard Shart-Term Bond Index Fund ETF (B5V) Tedal Retum T.A45%
# iShanes ioxe § Iny Grade Corporate Bond ETF (LOD) Totsl Return TATS
= iShares 20+ Year Treasury Bond ETF (TLT) Total Return S.64%
= SPOR Eloombery 1-3 Mosth T-Bill ETF (BIL) Tedal Returm 4.80%

L TAT%
S.64%
4.80%
May 24 Jul 24 Sep 24 Now 24 Jan ‘25 Mar "25
WAL

& 10Year Treasury Bate (1:10YTCME) 4.17%

May 24 Jul ‘24 Sep 14 How 24 Jan ‘25 Mar 25
WAL
& 1 Year Treasury Rate (11¥TCME) 3.85%

May 24 Jul 24 Sep 24 How 24 Jan ‘25 Mar “25



Puerto Rico Melrics



Government Progress Index
Puerto Rico Monthly Update

Governor Jennifer Gonzadlez

Benchmarks for Puerto Rico

Price per liter of regular gasoline
Puerto Rico Manufacturing PMI Index
Sales of bags of cement
Type 1 Crime Statistics
Electric System Average Interruption Index
Avuto Sales
Unemployment
Gross Domestic Product Growth
Economic Activity Index
Labor Participation Rate
Household Ownership Rate
Average Per Capita Income
Birling Puerto Rico Stock Index
Government Bond Debt
Credit Rating
Market Access
Birling Government Progress Index

Government
Progress Index

Abr-25
$0.755
57.80
1,261,000
1,569

Non Compliance

12,072
5.50%
2.10%
-0.90%
44.807%
64.00%
$25,096
3,468.63
$34,000,000
D
Limited
28.5

A

Government

Progress Index

Ene-25
$0.750
46.40
1,108,000
1,801
1,421 min
9,549
5.40%
2.20%
-1.60%
44.80%
64.00%
$25,096
3,598.01
$34,000,000
D
Limited
29

Change

0.67%
24.57%
13.81%

-12.88%
100.00%
26.42%

1.85%

-4.76%
-77.78%

0.007%

0.00%

0.00%
-3.60%

0.00%

In Process
In Process



Two Economic Growth Perspectives of Puerto Rico
PR Plonning Board and the FOMB 2024-2026

Two Visons of Puerto Rico GDP Comparison PR

Planning Board, and Financial Oversight Board
Forecasts 2024-2026

1.00%
PR GDP PLANNING BOARD 080"

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 March 2025

Puerto Rlco Unemployment Rate 2022 to March 2025

6.30%5'50%6'500"‘

6.20% .20%6.20%.20¢%
6.10% 20 0,00,
: .90%5.80% _©6:00% 6.00%5.905 - g

o c 5095.80% 30%; 709 é'so‘}é.so% g'8°’§.7o%5.709fo5.70%7 3,80%.80%.80%.80%.80%

5.70%
79%8.50%5 5go;  5.40% 5.50%
6 M8+ P 5.40% °

o,
B % 5 /o
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Puerto Rico Public Companies Performance for 2025 as of
5/13/25

Ticker Name YTD Price Returns Industry Sector
FBP FirstBank A 12.59% Banks Regional Financial Services
BPOP Popular, Inc. A 10.64% Banks Regional Financial Services
EVIC Evertec, Inc. A 5.73% Software- Technology
Infrastructure
OFG OFG Bancorp. A 0.66% Banks Regional Financial Services
P:296524 :3,:':;23 PR Stock A8.14% Index Regional Puerto Rico Stocks




P.R. Public Companies Performance for 2025 as of 5.13.25

WAL

® First BamCorp Price % Change 12.59%
Popular Inc Price % Change 10.64%

® Evertec Inc Price % Change 5.73%
OFG Bancorp Price % Change 0. &66%

® Birling Capital Puerto Rico Stock Index Level % Change 8.14%

12.59%

8.14%
5.73%

=10, Q0%

-20.00%
Jan "25 Feb '25 Mar '25 Apr 25 May '25



Puerto Rico Governors’ Performance Using
the Birling PR Stock Index from 1985-2025



Puerto Rico Governors Performance Using the Birling PR Stock
Index from 1985-2025

Governor Rafael Hernandez-Coldn (1985-1993)

Birling Puerto Rico Stock Index Return: +144.90%
Governor Pedro Rosselld (1993-2001)

Birling Puerto Rico Stock Index Return : +485.50%
Governor Sila M. Calderén (2001-2005)

Birling Puerto Rico Stock Index Return : +273.53%
Governor Anibal Acevedo-Vild (2005-2009)

Birling Puerto Rico Stock Index Return : -80.20%
Governor Luis Fortuno (2009-2013)

Birling Puerto Rico Stock Index Return : -9.04%



Puerto Rico Governors Performance Using the Birling PR

Stock Index from 1985-2025

Governor Alejandro Garcia-Padilla (2013 -2017):

Birling Puerto Rico Stock Index Refurn: +18.46%
Governor Ricardo Rosselld (2017 -2019):

Birling Puerto Rico Stock Index Return: +67.28%
Governor Wanda Vdazquez (2019-2021)

Birling Puerto Rico Stock Index Return: +0.98%
Governor Pedro Pierluisi (2021-2024)

Birling Puerto Rico Stock Index Return: +79.81%
Governor Jennifer Gonzalez (2025-May 14,2025)

Birling Puerto Rico Stock Index Return: +8.14%

Only two Governors
concluded their terms
with a negative Birling
PR Stock Index return,
Anibal Acevedo-Vilq,
with -80.20%, and Luis

Fortuno, with -9.04%.



Puerto Rico Governors Performance Using the Birling PR Stock
Index from 1985-2025

Dow Jones Industrial vs Birling PR Stock Index 1985-2025 YTD Closing Highlight: Lastly, as
" llustrated in the graph, speak
bt Bk g 063 volumes. Comparing Dow Jones o
the Birling Puerto Rico Stock Index
from 1985 to 2025 YTD reveals @
compelling narrative. While the
Dow Jones achieved an impressive
10293 return of 182.90%, the Birling Puerto
/WM'VVW M Rico Stock Index outperformed it
v with a remarkable 295.50% return.
MM\/M This underscores the unique growth
e pofential and resilience within
Puerto Rico’'s market—iruly, food
for thought.

240.0%

SNV

-120.0%
2014 2016 2018 2020 2022 2024
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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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