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WEEKLY MARKET SUMMARY

The S&P 500 recorded its fourth consecutive week of losses, culminating in a drop of nearly 5% in September, the largest monthly decline since December.
The announcement by the Federal Reserve of a sustained increase in interest rates, rising crude oil prices, and concerns about increased public debt issuance
have pushed bond yields higher and equities lower. During the past week, the Dow Jones and the S&P 500 fell by 1.3% and 0.7%, respectively, while the
Nasdaq Composite posted a modest gain of 0.1%.
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INTERESTING FACTS

Last Week's Key Dates

Asset Outlook at In On Capital

Seotember 26th September 26th Asset Class Economic surprises have cooled
eptember ij down, and various macroeconomic
USA: Consumer Confidence - USA: Initial Jobless Claims Renta Fija fi h b di inti N
Conf. Board 204k vs. expected 215K : igures have been disappointing. Non-
103 compared to the expected Renta Variable farm payrolls have been consistently
105.5 September 29th - revised downward over the past 6
USA: PCE Price Index Monthly Alternativos months.
September 27th 0.4% compared to the expected 0.5%

USA: Durable Goods Orders
0.2% versus the expected -
0.5%

USA: PCE Price Index Yearly
3.5%, as expected

Theme of the Week
DEMAND FOR FOSSIL FUELS REMAINS STRONG

Grafico 2 : Rendimiento relativo de los sectores frente al
S&P 500 (S1 2023, 3T 2023)
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Inflation has remained fairly stable but
continues to be well above the 2%
target, and the Federal Reserve may
raise interest rates again and keep
them high for a while before changing
course.

The market is deteriorating technically
in the short term, and more declines
are expected in the coming weeks.
Furthermore, the fragile
macroeconomic situation, with high-

the best performance in the third quarter, interest  rates, restrictive  credit
with a 11.9% increase, after being the Telcom Services conditions and negative Ieading
worst-performing sector in the first half of - ’ . .
the year with a -5.6% return as of June Utilities indicators, requires us to exercise
30th. In relative terms, the situation is even caution.

more pronounced. The energy sector has
outperformed the S&P 500 by 18.2% after
underperforming by 20% during the first
half of the year.

In our weekly report from July 31st, we
highlighted that the poor performance of
the energy sector during the first half of
the vyear presented an investment
opportunity.

Source : Sentosa & Co, Atlantic Financial Group

The price of oil is expected to remain high
and stay above $80 as Saudi Arabia has
shown a strong commitment to this goal.

For further information on this week's topic, we suggest visiting the complete publication on our website,
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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
On Capital, Inc. This document is prepared within the legal framework of the jurisdiction that regulates In On Capital, Inc. and is not intended to contravene
regulations from other jurisdictions. This report is a general communication, and its purpose is informative in nature. It is not an advertisement, nor does it constitute
an offer to buy or sell any security, nor is it a suggestion or investment advice. All opinions, analyses, prices, or other information contained in this document are
provided as a general market commentary and do not constitute investment advice. Due to the nature of this report, In On Capital will not assume any responsibility
for damage, losses, or damages, including, among others, loss of profits, that may arise, directly or indirectly, from the use or reliance on the information contained in

this report.
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