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WEEKLY MARKET SUMMARY

The U.S. stock markets concluded the week on a positive note, with the Nasdaq Composite gaining 0.35% and the Dow Jones Industrial Average rising
by 0.16%, despite some Federal Reserve officials tempering expectations of imminent interest rate cuts. The S&P 500 index remained relatively stable,
and all indices experienced their best winning streaks in years. The Dow and Nasdaq recorded weekly gains of 2.9%, while the S&P rose by 2.5%.
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INTERESTING FACTS

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

December 12 . .
US: Monthly CPI (Consumer Price Index) December 14 Asset Class The rise in the markets has continued

0.1% compared to the expected 0%. glsa:i::;t'a' Unemployment Benefit Renta Fija in December, driven by increased

US: Yearly CPI 202 000 dtoth d expectations of interest rate cuts by

As expected, 3.1%. (00 compared fo the expecte : the Fed. We believe that the market is
220,000. Renta Variable :

too optimistic about an imminent rate
cut and think that the current market
upturn is a sentiment-driven rebound
based solely on monetary policy. The
consensus is strongly oriented towards
a soft landing scenario with earnings
per share growth expectations of
+12% for 2024.

December 13

US: Monthly PPI (Producer Price Index)
As expected, 0.10.

US: Yearly PPI

0.90% compared to the expected 1.00%.
US: FOMC Decision on Interest Rates
As expected, between 5.25% and 5.50%.

Theme of the Week

THE PROFITABILITY OF BALANCED PORTFOLIOS IN A SPECIAL
YEAR

Gréfico 6 : Ratio Oro Spot/S&P 500; Tasa de desempleo EEUU
« The Fixed Income segment achieved
*  its performance in the last 2 months
of the year thanks to a rapid yield
curve decline. Investors who did not
invest enough in bonds also did not
ik benefit from this. Finally, holding
/= cash instead of gold has been a drag

for investors, as they could have

December 15

US: S&P Global's US
Manufacturing PMI

48.2 compared to the expected 49.5.
US: S&P Global’s US Services PMI
51.3 compared to the expected 50.5.

Alternativos

Regions (Equity) UN
North America

Europe

Emerging Markets We disagree with an immediate shift
by the Fed, as inflation has not yet
reached the necessary 2% level, and
certain macroeconomic risks persist.
We would need to wait for more
macro data in the next quarter to have
Health Care a better understanding of the
situation. We remain favorable to a
market downturn in the first part of
next year. To be more constructive, we

Japan

Equity Sectors
Consumer Staples

Telcom Services

Gold Index / S&P500 Index (right axis, log.)
US Unemployment Rate (% Labor Force)

Utilities

Both the Fixed Income and Equity
segments have offered attractive
returns in 2023, but the ability of
Balanced Portfolio investors to benefit
from this dynamic has been limited
due to the scarce number of securities
that have driven the stock market
upward.

Source : Sentosa & Co, Atlantic Financial Group

generated higher returns with the
yellow metal.

In a way, we were able to
compensate for our underweighting
in equities with an overweighting in
fixed income...

Consumer Disc.
Energy
Financials

Industrials

Technology

Materials

would need to see an improvement in
leading indicators, a continuation of
strong corporate reports, and the
persistence of a robust labor market...
which we believe should deteriorate
soon.
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Regarding any questions, you can contact us through research@Inoncapital.com and our social media channels on LinkedIn and Twitter.
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