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“One of the funny things
about the stock market is
that every time one person
buys, another sells, and
both think they are astute”.
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United States

The economic figures released showed positive performance.
In August, retail sales recorded a slight monthly increase of 0.1%
(+2.1% annually), with a notable rise of 1.4% in online sales.

o Industrial production also rebounded with growth of 0.8%

following the impact of Hurricane Beryl in July.

o Jobless claims fell to 219,000, their lowest level since May.
The Federal Reserve surprised markets with a 50-basis-point
cut to its benchmark rate, now within a range of 4.75% - 5.0%.
However, Jerome Powell clarified that this should not be
interpreted as the start of a new pace of adjustments.

Europe

The Bank of England maintained its interest rate at 5%, in line
with expectations, while annual inflation in the UK closed at
2.2%, surpassing forecasts. However, inflation in the services
sector increased to 5.6%.

In Germany, the ZEW economic sentiment index showed a slight
decling, reflecting additional challenges for the German
economy.
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Japan

The pace of expansion in international trade is slowing.

; Exports grew by 5.6% annually in August, down from 10.3%
- s = bec in July, primarily due to a decline in shipments to the United
v States. Meanwhile, the Bank of Japan kept its key interest
rate stable at 0.25% while proceeding cautiously with the
normalization of its monetary policy.

China
It was a week of low activity due to the celebration of the Mid-
Autumn Festival or Moon Festival in the country.

Latin America

Argentina
The Argentine economy contracted by 1.7% both quarterly
and annually in the second quarter of 2024, marking its
third consecutive decline. Growth in the agricultural sector
was insufficient to offset declines in manufacturing and trade.

Brazil
The Central Bank of Brazil raised its benchmark Selic rate
by 25 basis points, bringing it to 10.75%, marking its first
increase in two years. The statement suggests that further
; hikes may be forthcoming to control inflation driven by a
more active economy.

Mexico
The Mexican Institute of Finance Executives (IMEF)
adjusted its GDP growth forecast for this year to 1.5%, down
from the previous 1.7%. For 2025, it also lowered its estimate
from 1.5% to 1.3%.
International reserves increased US$682 million, reaching
US$226 billion, marking a new record high. This brings the
total to 11 consecutive weeks of increases.
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Important events in the coming week

In the United States, various Fed members will be giving speeches 09/23 - 26
In the United States, the latest revision of Q2 2024 GDP will be released on 09/26

In a nutshell...
Monetary Policy Statement from the Fed

Following inflation figures more aligned with the target and a notable slowdown in job creation, the Federal Reserve (Fed) aggressively and
almost unanimously cut the benchmark interest rate by 50 basis points (bp), with one member voting for a 25 bp adjustment. This marks
the first rate cut of this magnitude since the emergency cuts implemented in 2020 due to the COVID-19 pandemic. Outside of these
emergency cuts, the last time the Fed reduced rates by half a point was in 2008 during the global financial crisis. The market had already
anticipated this move, although there were differing opinions on the size of the cut (25 or 50 bp). With this decision, the target range for the
federal funds rate was lowered to 4.75 - 5.0%.

Overall, the statement reiterated that recent indicators suggest economic activity has continued to expand at a solid pace. Job creation has
decreased, and the unemployment rate has risen, although it remains at low levels. Inflation has moved toward the Committee's 2% target,
though it remains slightly elevated. When considering future adjustments to the target range for the federal funds rate, the Committee will
carefully evaluate incoming economic data, evolving outlooks, and the balance of risks.

Additionally, the Fed updated its macroeconomic projections, adjusting some expectations for the remainder of the year and next year. It
now estimates that the federal funds rate could close 2024 at an average of 4.4%, down from the 51% projected in June, indicating another
cut of 50 bp. For 2025, the rate is projected to be 3.4%, compared to the previously estimated 4.1%. Economic growth forecasts remained
close to 2% for this year and 2025. However, the unemployment rate was revised upward to 4.4% (currently at 4.2%), from the 4% forecast in
June. For 2025, the unemployment rate is expected to remain at the same level.

Finally, the estimate for core inflation (which excludes volatile components like food and energy), measured through Core PCE, is projected
to decrease to 2.6% from the previous estimate of 2.8%, closing next year at 2.2%.

Update on Fed Indicators (September vs. June)

Percent
Median®
Variable
2024 | 2025 (2026 | 2027 | Longer

run
Change in real GDP 20 20 20 20 , 18
June projection 2.1 20 2.0 : 1.8
Unemployment rate 44 44 43 4.2 : 4.2
June projection 4.0 42 4.1 Lo4.2
PCE inflation 2.3 21 20 20 : 2.0
June projection 2.6 23 20 L 2.0

1

Core PCE inflation? 26 22 20 20 !

June projection 2.8 23 20 I

1

Memo: Projected :

appropriate policy path I

1
Federal funds rate 4.4 34 29 29 : 2.9
June projection 5.1 41 3.1 2.8

1

Source: Federal Reserve
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Currencies
Price 5D Change% 5D Close YTD% 52 Week High 52 Week Low

EUR/USD 1,12 0,73 1,11 1,06 1,12 1,04
USD/ARS 962,76 -0,37 959,20 -16,03 963,50 349,84
USD/BRL 5,48 1,58 556 -11,33 5,86 4,80
USD/MXN 19,38 -0,89 19,21 -12,42 20,22 16,26
usb/copP 4169,60 0,36 4184,62  -7,55 4403,33 3738,25
USD/CHF 0,85 -0,08 0,85 -0,95 0,92 0,83
GBP/USD 1,33 1,22 1,31 4,34 1,33 1,20
USD/JPY 144,06 -2,24 140,85 -2,10 161,95 139,58
USD/CNY 7,06 0,60 7,10 0,64 7,32 7,04

Fuente: Bloomberg

10Y Government Bond Yields

Yield YTD(bp) 52 Week High 52 Week Low
Reference
Rates
Fed Funds Rate 4,83 -50,0 5,33 4,83
SOFR 3M 4,69 -64 5,43 4,69
North
America
us 3,75 -13 5,02 3,60
Canada 2,96 -15 4,29 2,83
LatAm
Argentina (ARS) 70,87 77 114,59 68,09
Brazil (BRL) 12,15 178 12,33 10,29
Colombia (COP) 9,81 -15 12,31 9,56
Mexico (MXN) 9,12 17 10,36 8,95
Europe
France (EUR) 2,97 41 3,60 2,40
Germany (EUR) 2,21 19 3,03 1,89
Italy (EUR) 3,58 -12 5,05 3,44
Spain (EUR) 3,01 2 4,13 2,81
Swiss (CHF) 0,52 -18 1,23 0,34
England (GBP) 3,91 37 4,74 3,43

Source: Bloomberg
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Natural Resources
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Commodity Price 5D Change% 52 Week High 52 Week Low
Aluminum 2.544,62 6,08 8,21 2.759,00 2.071,00
Copper 429,30 2,83 10,35 519,85 351,95
Gold 2.605,80 0,73 25,77 2.620,70 1.809,40
Silver 31,09 4,54 29,10 32,50 20,85
Crude Oil (Brent) 74,36 3,84 -3,48 97,69 68,68
Crude Oil (WTI) 71,70 4,44 0,07 95,03 65,27
Gasoline 204,08 5,73 -2,94 285,16 185,45
Natural Gas 2,33 1,04 -7,36 3,63 1,48

Source: Bloomberg
Glosary
Currencies Code
Cadigo Divisa Cadigo Divisas
ARS Peso argentino HKD Dolar de Hong Kong
AUD Dolar australiano JpPY Yen japonés
BRL Real brasileno MXN Peso mexicano
CAD Dolar canadiense RUB Rublo ruso
CHF Franco suizo UsD Dolar estadounidense
CNY Yuan chino MXN Peso mexicano
COP Peso colombiano RUB Rublo ruso
EUR Euro THB Baht tailandés
GBP Libra esterlina UsD Dolar estadounidense
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Descripcion

bbl barril IMF Fondo Monetario Internacional
BoE Banco de Inglaterra LatAm Latinoamérica
BoJ Banco de Japon Libor Tasa de oferta interbancaria de Londres
pb Puntos basicos m b/d Millones de barriles diarios
Una medicion de la masa monetaria que incluye todo el
Brasil, Rusia, China, India, dinero fisico, como los billetes y monedas, asi como los
BRICS o M1 L . .
Sud Africa depdsitos a la vista, las cuentas corrientes y cuentas de
ordenes de disposicion negociables
Una medicion de la masa monetaria que incluye el dinero en
DCF Flujo de caja descontado M2 efectivo y los depdsitos corrientes (M]) asi como los dgposﬁos
de ahorro, los fondos comunes de inversidn monetarios y
otros depdsitos a plazo
Una medicion de la masa monetaria que incluye el M2y los
DM Mercado desarrollado M3 dep05|to§ a muy largo plazo, los fondos institucionales
monetarios, los acuerdos de recompra a corto plazo y otros
activos liquidos mayores
Beneficio antes de
EBITDA Intereses, }mpuestos, M&A Fusiones y adquisiciones
depreciaciony
amortizacion
ECB Banco Central Europeo MoM Intermensual
Europa del Este, Oriente .
EEMEA Medio y Africa P/B Precio/Valor contable
EM Mercado emergente P/E Ratio precio/beneficio
EMEA E“f"pa' Oriente Medioy PBoC Banco Popular de China
Africa
EPS Beneficio por accion PMI indice de Responsables de Compras
ETF Fondos cotizados PPP Paridad de poder adquisitivo
FCF Free cash flow QE Relajacién cuantitativa
Reserva Federal de Estados .
Fed Unidos QoQ Intertrimestral
FFO Fondos_ generados por REIT Fondo de inversion inmobiliaria
operaciones
Comité de Operaciones de . .
FOMC Mercado Abierto ROE Rendimiento de los recursos propios
FX Divisas ROIC Rendimiento sobre el capital invertido
G10 El Grupo de los Diez RRR Ratio de reservas obligatorias
G3 El Grupo de los Tres VIX indice de volatilidad
GDP Producto Interior Bruto WTI Barril tipo "West Texas Intermediate"
HC Divisa segura YoY Interanual
High yield (alta N
HY rentabilidad) YTD Que va del afio
IG Investment grade (grado

de inversion)

Activest Weekly 6



Activest

DISCLAIMER

DISCLAIMER: Activest Wealth Management, LLC is an investment adviser registered with the United States Securities
and Exchange Commission. Such registration does not imply that the Firm is recommended or approved by the United
States government or any regulatory agency. Activest Wealth Management, LLC may only transact business or render
personalized investment advice in those states and international jurisdictions where it is registered, has notice filed, or is
otherwise excluded or exempted from registration requirements. Activest Wealth Management, LLC may not provide
investment advisory services to any resident of states in which the Adviser is not registered. The purpose of this material
is for information distribution only and should not be construed as an offer to buy or sell securities or to offer investment
advice. Past results are no guarantee of future results and no representation is made that a client will or is likely to
achieve results that are similar to those described. An investor should consider his or her investment objectives, risks,
charges and expenses carefully before investing. Please refer to Activest Wealth Management, LLC's ADV Part 2 (firm
brochure) for additional information and risks. Information contained herein has been derived from sources believed to
be reliable but is not guaranteed as to accuracy and does not purport to be a complete analysis of the security,
company or industry involved. The attached document should not be construed as an offer to buy or sell or a solicitation
of an offer to buy or sell any securities. It does not involve the rendering of personalized investment advice. Different
types of investments involve varying degrees of risk, and there can be no assurance that any specific investment or
strategy will be suitable or profitable for a client's portfolio. Returns do not represent the performance of Activest
Wealth Management or any of its advisory clients. Returns do not reflect the impact of advisory fees. Historical
performance results for investment indexes and/or categories, generally do not reflect the deduction of the deduction of
advisory fees, brokerage or other commissions, and any other expenses that a client would have paid or actually paid,
the incurrence of which would have the effect of decreasing historical performance results. There are no assurances
that a portfolio will match or outperform any particular benchmark. You may experience a loss. This communication
was sent from Activest and contains information that may be confidential or privileged. This e-mail and any
attachments is intended only for use by the addressee herein named. If you are not the intended recipient of this
communication, you should not disseminate, distribute or copy this e-mail without the consent of Activest Wealth
Management. Please notify the sender immediately by e-mail if you have received this e-mail by mistake and delete
this e-mail from your system. All personal messages or opinions express views only of the sender and may not be copied
or distributed. E-mail transmissions cannot be guaranteed to be secure or error free. This communication is provided for
information purposes and should not be construed as a recommendation or solicitation or offer to buy or sell any
securities or related financial instruments, nor as an official confirmation of performance. It is important that you do not
use e-mail to request, authorize or effect the purchase or sale of any security, to send fund transfer instructions, or to
effect any other transactions. Any such request, orders, or instructions that you send will not be accepted and will not
be processed. Any information is supplied in good faith based on information which Activest believes, but do not
guarantee, to be accurate or complete. Recipients should be aware that all e-mails exchanged with the sender are
automatically archived and may be accessed at any time by duly authorized persons and may be produced to other
parties, include public authorities, in compliance with applicable laws. All communications requiring immediate
attention or action by the adviser should not be sent via e-mail, since they may not be acted upon in a timely manner.
Electronic mail (e-mail) may not be as reliable or secure as other forms of communication. If your e-mail address
changes or you prefer that we communicate using the postal service, please notify our firm promptly in writing.

For more information: www.activestwm.com
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