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WEEKLY MARKET SUMMARY

Stocks fell on Friday, primarily influenced by the UAW car strike, which affected the three major car manufacturers. Additionally, chip equipment
manufacturers saw declines of over 4%, following delays in shipments from Taiwan Semiconductor. The increase in Treasury yields, with the 10-year yield at
4.32%, further pressured stocks. The weekly performance showed the Dow Jones with a gain of 0.1%, while the S&P 500 and the Nasdaq Composite recorded
losses of 0.2% and 0.4%, respectively.
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INTERESTING FACTS

Last Week’s Key Dates Asset Outlook at In On Capital

September 13
US: Monthly CPI
As expected, at 0.60%.

The economic surprises have
cooled down, and various
macroeconomic figures have been
disappointing. Non-farm payrolls
have been consistently revised
downward over the last 6 months.

US: Initial Jobless Claims

220k versus an expected 225k. Asset Class

Renta Fija

September 15
US: Empire Manufacturing
1.9 versus an expected -10.

US: Annual CPI

3.70% versus the expected 3.60%. Renta Variable

September 14
US: Advance Monthly Retail
Sales

US: University of Michigan Sentiment Alternativos

67.7 versus an expected 69.

0.60% versus the expected 0.1%.

US: Monthly PPI Final Demand
0.70% versus the expected 0.4%.

US: Annual PPI Final Demand
1.60% versus the expected 1.3%.

Theme of the Week

IMPORTANT DOWNWARD BREAK IN SMALL-CAP COMPANIES,
HOW TO INTERPRET IT?

Grafico 2 : Ratio Russell 2000 vs. S&P 100
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The month of July had raised hopes that a sectoral
and segmented rotation was about to begin, but
August and September have completely reversed
the situation,

Source : Sentosa & Co, Atlantic Financial Group

and small capitalizations have
experienced a significant break
from the large ones. This
situation is raising a certain red
flag, as small caps are now
reaching a new low compared
to big caps, which is not the
kind of confirmation one would
expect in a bullish context.

The fact that investors continue
to seek refuge in a few large
capitalizations makes us think
that the market situation
remains fragile.

For further information on this week's topic, we suggest visiting the complete publication on our website
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Inflation has remained fairly stable
but continues to be well above the
2% target, and the Federal Reserve
could raise interest rates again and
keep them high for some time
before changing direction.

The market is technically
deteriorating in the short term, and
further declines are expected in the
coming weeks. Additionally, the
fragile macroeconomic situation,
with high-interest rates, restrictive
credit conditions, and negative
leading indicators, compels us to
exercise caution.

In our latest investment committee
meeting, it has been decided to
change our position on Europe from
OW (Overweight) to Neutral, and
conversely, Japan has shifted from
UW (Underweight) to Neutral.
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Regarding any questions, you can contact us through research@Inoncapital.com and our social media channels on LinkedIn and Twitter.

APPLICABLE TERMS AND CONDITIONS

This document has been prepared by In On Capital, Inc. REGULATED AND SUPERVISED ENTITY BY THE SUPERINTENDENCE OF THE SECURITIES MARKET OF THE
REPUBLIC OF PANAMA, with a license to operate as a Securities House No. SMV 296-2014. This Report is provided to our clients through our website
(www.inoncapital.com); via email, through authorized and duly identified personnel; and/or through our platform, exclusively for clients' use. By receiving this report,
directly or indirectly, through the means provided by In On Capital, Inc., you immediately accept and assume the APPLICABLE TERMS AND CONDITIONS to it. You
agree not to copy, reproduce, correct, alter, edit, distribute, or redistribute to third parties, nor conduct any commercial exploitation, unless expressly authorized by In
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