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The U.S. markets recorded modest but steady gains, culminating in their fourth consecutive week of growth. This upward trend was led by the healthcare
sector, one of the many in the S&P 500 index that showed growth, contrasting with the underperformance of the communication services and technology
sectors. An unexpected data point was the S&P Global Flash U.S. Composite PMI report, indicating a decline in private sector employment, the first since June
2020. Retail investors demonstrated significant confidence by investing $4.8 billion in equities, exceeding the 12-month average. Market indices reflected this
optimism, the Dow Jones, the S&P 500, and the Nasdaq Composite posted weekly gains of 1.27%, 1%, and 0.89%, respectively.

I - -

Relevant News X Capital Markets Monitor |~
‘GLOBAI.EQUITYINDICES last  5Days  1Month YTD ‘ | EQUITIES SECTORS last  SDays 1Month  YTD
* Nvidia's shares fell by 1.7% after the market closed, despite MSCI WORLD 30519 L01% 7 1037% 1555y THIAGODGSWERINDX 11667  292% 7 139% 347
tripling its revenue to $18 billion and reaching a record $14.5 billion iSEiE S5 050K > Gsak e COWOROMUHOWE 3301 %% @ 63K LI
in data center revenue. However, the imminent control of U.S. exports T Y I
casts uncertainty on its future sales in China. : , SOWRDCOMMSIC - $18 1A% A 19% 397N
y MSCIAC ASIA x IAPAN 618.13 0.43% P 566% -0.18% MSCI WORLD/MATERIAL 322.95 1.04% 2 838%  3.90%
R di t li th inutes f the latest ti USA MSCIWORLD/INDUSTRL 33565  0.86% 9  1105% 12.19%

L]

:g:r mgdmolne ary po ICI¥' e mlny es from N afe; mez lng: S&P 500 INDEX 455934 1.13% & 1073% 1875%  MSCIWORLD/FINANCEVAL 10593  0.73% &  10.78% 0.02%
of the Federa Open Market c,ommlttee (FOMC.) of the Federa NASDAQ COMPOSITE 14,250.85 0.97% = 12.72% 36.16% MSCI WORLD/INF TECH 57199  0.65% >  1481% 4538%
!(eserve revealed a consensus in favor of a cautious appl.'oac'h' to DOWIONESINOUS.AVG 3539015 127% 7 oa7% 677%  MOCWOND/NERGY 2575 06 9 02K 013
interest rate adjustments, with the intention of maintaining RUSSELL 2000 INDEX 180750 190% 7 1042% 263%  VSCIWORD/CONSDIS 36900  060% 3  1199% 2671%
restrictive rates to curb inflation, still above the 2% target. Economic — MSCI WORLD/UTILITY 14422 058% P 725%  559%
growth forecasts for the fourth quarter moderated after a strong E— 5098 0St% 5 70 sa MSWORDBKNOE 9354 ok 3 tosew iss
4.9% increase in the third quarter. ' ’ ' ' US RATES last  5Days Close 12M Close

Euro Stoxx 50 Pr 437210 0.72% = 891% 15.25% - 495 489 006 448 0.47
. . o o o o . DAX INDEX 16,02949 0.69% = 9.14% 15.12%
+ Despite economic headwinds such as inflation, higher interest a W ot G 0N B8
. . CAC 40 INDEX 729280 0.81% = 732% 12.65% 10v aa7 a4a nn 2R n77
rates, and upcoming student loan repayments, the behavior of
o o . FTSE MIB INDEX 2943230 0.22% = 7.86% 24.15% COMMODITIES Last 5 Days 1Months YTD
the American consumer remains robust, for now. The National B 5 NDEX IS <17 s o el s ceeisd s
Retail Federation anticipates record-breaking figures for purchases T ' o w - 3'52%‘? - 5'88;
from Thanksgiving to Cyber Monday, reflecting resilience in the face it Bkl i s t e R
. . . . R g % 0.49% en X YY) o1, b/7%n
of adversity. Retail investment trends were varied: the S&P 500 FISE 100 NDEX TARI0 0NN = 210K | N -
. . . O/ -to-date Wh||e the ASIA US Natural Gas 2.86 -6.76% -3.90% -36.20%
Consumer Dlscretlpnary IndeX rose by 33 .o year ! NIKKEI 225 3362553 0.60% 9 850% 28.86% S&P GSCI Precious Metal 2,63536 0.88% > 1.84% 9.99%
Consumer Staples index dropped by approximately 5%. oo ' ' & Wi Giw B AN
HANG SENG INDEX 1755942 0.60% = 092% -11.23% e ' ’ ‘
Silver 2433 258% A 617% 157%
CS1300 INDEX 3,53801 -0.84% = 0.68% -8.62%
Platinum 934.75 355% A 499% -12.99%
S&P BSE SENSEX INDEX 6597004 0.27% =» 343% 843% .
Palladium 107300 153% A -481% -40.15%
i S&P GSCI Ind Metal Index 408.47 034% = 0.88% -9.46%
S&P/BMV IPC 5293842 0.89% = 810% 9.23% Aluminum 221600 041% S 114% -681%
BRAZILIBOVESPAINDEX ~ 125,517.30 0.60% =» 10.78% 14.38% Copper 832075 198% 7 432% -042%
MSCI COLCAP INDEX 113546 0.91% 9 380% -1171%  pickel 1590700 459% N -1183% 46.77%
S&P/CLX IPSA (CLP) TR 577675 0.10% = 374% 9.78%  sgp GSCI Agriculture 39579  -1.63% N -0.08% -15.88%
INTERESTING FACTS
, .
Last Week’s Key Dates Asset Outlook at In On Capital
November 21 November 23 Asset Class The market experienced a strong
USA: Existing Home Sales USA: University of Michigan rebound this month following a rather
3.79 million vs. the expected 3.90 Sentiment Renta Fija N

illi pessimistic speech by Jerome Powell

miflion . . 61.3 vs. the expected 61 ) o )
USA: FOMC Meeting Minutes Renta Variable and a disappointing payroll figure. Bad
November 24 economic news is currently good news
November 22 . USA: S&P Global Us Alternativos for the market, as it ensures that there
USA: Initial Jobless Claims Manufacturing PMI ill be no further int t rate hik
209,000 vs. the expected 227,000 As expected, 49.4 will be no turther interest rate hikes.
USA: Durable Goods Orders USA: S&P Global US Services PMI i ;
-5.40% vs. the expected -3.20% 50.8 vs. the expected 50.3 Regions (Equity) U N In any case, we believe that the current
North America market rebound is technical and
sentimental, following 3 months of
Euro market correction. The fundamental
Theme of the Week pe narke |
situation has not improved, and
THE 3Q PROFITS HAVE BEEN GOOD... BUT FUTURE Emerging Markets certainly, the Federal Reserve has not
EXPECTATIONS ARE VERY HIGH — yet  shifted its  stance. The
Gréfico 1: Magnitud de las ganancias por accién del S&P 500 (7%) the equ'ty mal’ket |n the fIrSt half Of pa disappOinting OCtOber paer” ﬁgures
BOSRNEARS SETAEST the year. Even though a recession = = %3] and the lower-than-expected ISM PMI
shouldn't arrive before the second continue to favor an impending
o N IS - d DIc .
= half <_)f the year, the market tends to economic downturn.
anticipate and peak about 6 months . .
. earlier. . . . .
’ ||Il||| dl ||""| |“| | h The market is deteriorating technically.
- [N 2 2 - U - - . . . .
2l l l There could still be some short-term The fraglle ‘macroeconomic: situation,
R S— gains in the current cycle, but this ; with high-interest rates, restrictive
e e e o current rally should give way to credit conditions, and negative leading
. . 1 1 G 3 » . . .
The deterioration of the labor market ~More weakness and declines in the - indicators, compel us to exercise
and the impact of the last 21 months ‘;__'rs(‘} ?alf”Of next year..H before the == :. caution.

of aggressive monetary policy should "jh inally supports the econﬁm% -
begin to impact the economy next W | a more mﬁderate st?nce, Wf_'c |
year. Consensus expectations of an EOUd pavi the | V\:cay or a fina
11.9% increase in EPS seem too POttomattheend of nextyear. dus
optimistic to us and carry the risk of
disappointment, which could affect . DIOg
Source : Sentosa .& Co, At\ant!c Financial G_roup




Monday 27 November 2023

¢InOn

Capital

Regarding any questions, you can contact us through research@Inoncapital.com and our social media channels on LinkedIn and Twitter.
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