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La Fed se pone en marcha

La Fed subi6 la tasa por primera vez en tres anos debido a presiones
inflacionarias y dejo abierta la puerta a nuevos aumentos. La
probabilidad de otra suba justo antes de las elecciones de noviembre
subi6 al 55%-60% desde 40%. El rendimiento del bono a 2 anos alcanzo
su nivel mas alto en mas de dos anos, mientras que la tasa a 10 anos
super6 el 5%, el mayor nivel en 20 anos. El Banco de Japon (BoJ), como
la Fed, elevo la tasa a 1,25%, aunque el yen se deprecid luego de un
mensaje poco convincente sobre futuras subas. Tasas mas altas, junto
con el planteo de OpenAl y Anthropic de frenar su ritmo de desarrollo
por temas de seguridad, aplacaron el optimismo hacia las acciones.

Warsh sostuvo la independencia. A solo 40 dias de las elecciones
legislativas y en una decision unanime, la Fed subid su tasa de
referencia en 25 pb con el objetivo de controlar la inflacion. Warsh
comentd que esta suba era una dosis y los miembros de la Fed
proyectan al menos otro aumento este ano. El mercado aument6 a
cerca de 60% la probabilidad a una suba en octubre -a solo cinco dias de
las elecciones-, desde 40% antes de la reunion. Sorpresivamente, Trump
no se mostrd enojado con Warsh, sino que responsabilizé al comité.

El Banco de Japon sigue el camino de la Fed. E| Bo) elevd la tasaa 1,25%
desde 1% en linea con lo esperado, su segunda suba en apenas tres
meses. Sorpresivamente, en vez de apreciarse, el yen cayd 2%. Una
explicacion es que habra cambios en el comité que dejarian mas
miembros favorables a mantener las tasas bajas para impulsar el
crecimiento. Sin embargo, la suba hizo moderar la suba de los
rendimientos de los bonos largos.

Brasil, a contracorriente. El Banco Central de Brasil recort6 su tasa de
referencia a 13,75% desde 14%, citando una menor inflacion y una
economia deébil. Esto se da a pocas semanas de elecciones muy
disputadas. Si bien la decision era esperada, no hay consenso sobre el
proximo movimiento. Pese al corte, el Bovespa cerro la semana en rojo.

¢Un freno por el bien de todos? OpenAl y Anthropic comunicaron que
moderarian el desarrollo de sus modelos ante crecientes riesgos de
seguridad. El lunes pasado las acciones de semiconductores (indice
SOX) cayeron cerca de 6% ante temores de menor demanda, mientras
los hyperscalers subieron ante la expectativa de un menor gasto. Ambos
movimientos se revertieron durante la semana. La reunion entre Trump
y Xi Jinping esta semana, incluiria temas relacionados con IA y metales
raros, asi como aranceles y el estrecho de Ormuz.
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Cierre Tw YTD

Semana (%USD)  (%USD)
S&P 500 7.651 (0,1) 12,7
Dow Jones 51.683 (1,6) 8,8
NASDAQ 26.523 0,7 14,6
Stoxx 600 635 (1,9) 7.5
Nikkei 65.019 (0,5) 30,2
MSCI China 591 (02 (11,.2)
Bovespa 185.229 (1,5) 22,4
Merval 1.895 (2,2) (4,8)
Brent 103,87 (0,7) 70,7
Oro 4.379 0,7 1.4
Plata 66,26 2,7 (7,5)
Bbg Cmdt 376,01 0,2 36,1
Daolar (DXY) 100,22 1.1 1,9
Euro 1,149 (1,0) (2,2)
Yen 156,9 (2.1) (0,1)
2Y Treas. 4,74 12 127
10Y Treas. 5,00 3 83
30Y Treas. 5,33 (3) 48

5%: barrera dificil de romper
Rendimiento bono del tesoro a 10 afos

5,0%
4,5%
4,0%
3,5%
3,0%
2,5%
2,0%
1.5%
1,0%
0,5%
2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Fuente: Bloomberg

El yen ignora la suba de tasas
Cotizacion yen (Yen/USD)
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Variaciones expresadas en %
Nombre, Precio 5D 1M 3M YTD 1 afo Max 52s Min 52s Var Max Var Min
e -t 10
Acciones
S&P 500 7.651 (0,1) (0,2) 2,3 12,7 16,1 7.799 6.344 (1,9) 20,6
Nasdag 100 29.644 0,9 1,2 (2,4) 179 21,2 30.661 22.953 (3,3) 29,1
DJIA 51.683 (1.6) (2,8) 0,6 8,8 13,4 54.349 45.167 (4,9) 14,4
Russell 2000 15.811 (1,5) (5,1) (3,7) 16,2 18,2 16.934 12.612 (6,6) 25,4
MSCI ACWI 632 (0,5) (1,0) 1,3 13,2 17,4 644 530 (1,9) 19,2
MSCI ACWI ex-US 466 (1,2) (2,2) (0,3) 14,8 21,2 481 381 (3,2) 221
MSCI Europe 13.216 (1,9) (4,6) 0,3 7.5 15,3 13.906 11.392 (5,0) 16,0
MSCl Japan 12,976 (1.2) 1.6 1.5 208 256 13,402 10,184 (3.2) 27.4
MSCIEM 948 (0,6) (0,5) (3,7) 23,6 30,0 993 721 (4,5) 315
MSCI China 591 (0,2) (5,0 0,3 (11,2) (15,9) 729 555 (18,9) 6.6
MSCl India 1.128 (0,6) (3,5) (3,4) (12,0) (11,4) 1.299 1.049 (13,2) 7.5
MSCI Taiwan 1.938 2.1 5.1 2,0 68,3 86,8 1.956 1.034 (0,9) 87,5
MSCI Korea 2.679 (2,5) (0,9) (17,8) 93,8 147,0 3.283 1.063 (18,4) 152,1
MSCI Brazil 791 (2,7) 6,7 10,2 18,8 27,3 873 583 (9,4) 35,7
MSCI Mexico 971 (2,9) (5,5) (5,2) 7.8 171 1.058 819 (8.2) 18,6
Argentina: Merval (CCL) 1.895 (2,2) 3,2 (13,1) (4,8) 72,9 2.264 1.096 (16,3) 72,9
Renta Fija
US Bloomberg Agg 2314 (0,0) (1,1) (1,9) (1,5) (0,4) 2.390 2.312 (3,2) 0,1
US High Yield 2.965 (0,3) (0,7) (0,1) 1,7 29 2.997 2.859 (1,1) 3,7
Global Agg 494 (0,6) (1,5) (1,3) (1,5) (1,3) 512 493 (3,5) 0,1
Global High Yield 513 (0,5) (1,1) (0,1) 13 2,2 520 496 (1.3) 35
Bonos Tesoro Americano
Tasa FED 3,88 25| 25 25 24 (20) 4,12 3,62 (24) 26
2 anos 4,74 12 51 57 127 117 4,74 3,37 137
5 afios 4,86 7 43 62 113 118 4,88 3,50 (2) 135
10 afios 5,00 3 26 54 83 87 5,02 3,94 3) 106
30 afios 5,33 3) 5 43 48 58 5,37 4,53 (&) 79

Monedas & Materias Primas

Indice dolar (DXY) 100,22 1,1 1,4 (0,6) 1,9 2,6 101,61 96,22 (1,4) 4,2
Euro (USD/EUR) 1,149 (1,0) (1,7) 0,1 (2,2) (2,2) 1,20 1,14 (4,6) 1,1
Yen (JPY/USD) 156,9 (2,1) 1,3 2,8 (0,1) (5,7) 163,86 147,07 (4,3) 6.7
Real (BRL/USD) 514 (0,4) (0,0) 0,2 6,5 35 5,59 4,89 (8,0) 5,2
Peso Uruguayo (UYU/USD) 40,15 0,1 0,1 (0,1) (3,0) (0,9) 40,76 37,35 (1,5) 7.5
Peso Argentino (ARS/USD) 1.594 0,3 (0,5) (5,3) (3,8) (3,7) 1.613,07 1.376,66 (1,2) 15,8
Oro (USD/0z) 4.379 0,7 (4,9) 54 1.4 18,8 5.417,2 3.644,3 (19,2) 20,2
Plata (USD/oz) 66,26 2,7 (4,0) 2,1 (7.5) 53,8 116,70 41,83 (43,2) 58,4
Bloomberg Commodity Idx 376,01 0,2 3.8 15,7 36,1 46,6 380,19 256,56 (1,1) 46,6
Petréleo Brent (USD/bbl) 103,87 ,7) 10,0 289 70,7 55,8 118,35 58,92 (12,2) 76,3
Gas Henry Hub (USD/Mcf) 291 2,9 5,0 (9,9) (21,0) 08 7,46 2,52 (61,0) 15,4

Fuente: Bloomberg y Latin Securities
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Important Information

Important Investor Disclosures

This report was prepared by Latin Securities S.A. Corredor de Bolsa, a broker-dealer registered at Banco Central del Uruguay (BCU) under identification number 7618. Latin Securities S.A. Corredor
de Bolsa is domiciled at Dr. Gabriel Otero 6502, Montevideo, Uruguay (Tel: +26052281)

1. This report is provided for informational purposes only and does not constitute or should not be construed as an offer to buy or sell or solicitation of an offer to buy or sell any financial instrument
or to participate in any particular trading strategy in any jurisdiction. The information herein is believed to be reliable as of the date in which this report was issued and has been obtained from
public sources believed to be reliable. Neither Latin Securities S.A. Corredor de Bolsa nor any of its subsidiaries and affiliates make any representation or warranty, express or implied, as to the
completeness, reliability or accuracy of such information, nor is this report intended to be a complete statement or summary of the securities, markets or developments referred to herein.
Opinions, estimates, and projections expressed herein constitute the current judgment of the analyst responsible for the substance of this report as of the date in which it was issued and are
therefore subject to change without notice. Prices and availability of financial instruments are indicative only and subject to change without notice. Latin Securities S.A. Corredor de Bolsa has no

obligation to update, modify or amend this report and informs the reader accordingly, except when terminating coverage of the companies discussed in the report.

2. The analyst responsible to produce this report hereby represents that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about any and all of
the subject companies or securities and were prepared independently and autonomously. Because the personal views of analysts may differ from one another, Latin Securities S.A. Corredor de

Bolsa, may have issued or may issue reports that are inconsistent with, and/or reach different conclusions from, the information presented herein.

3. Equity analysts and their staff at Latin Securities S.A. Corredor de Bolsa are compensated based on a salary and bonus system. Several factors are considered in the bonus determination
including quality and performance of research product, the analyst's success in rating stocks versus an industry index, and support effectiveness to trading and the retail and institutional sales
forces. Other factors may include but are not limited to: overall ratings from internal (other than investment banking) or external parties and the general productivity and revenue generated in
covered stocks. However, the analyst responsible for the content of this report hereby represents that no part of his or her compensation was, is, or will be directly or indirectly related to any
specific recommendation or views contained herein or linked to the pricing of any of the securities discussed herein. The analyst declares that (s)he does not maintain any relationship with any
individual affiliated with the companies or government and does not receive any compensation for services rendered to or have any commercial relationship with the company or any individual
or entity representing the interests of the company. The analyst and any member of his/her household do not hold, directly or indirectly, more than 5% of their personal net worth in any securities
issued by the companies or government analyzed in this report in his/her personal investment portfolio, nor is (s)he personally involved in the acquisition, sale or trading of such securities in the
market. Neither the analyst nor any member of the analyst's household serves as an officer, director or advisory board member of the companies analyzed in this report.

4. Neither Latin Securities S.A. Corredor de Bolsa nor their employees, beneficially own 1% or more of any class of common equity securities of the companies analyzed in this report. In addition,
neither Latin Securities S.A. Corredor de Bolsa nor its affiliates: (a) have managed or co-managed a public offering of securities for the companies in the past 12 months; (b) have received
compensation for investment banking services from the companies in the past 12 months; or (c) expect to receive or intend to seek compensation for investment banking services from the
companies within the next 3 months.

5. General Risk Factors: Following are some general risk factors that pertain to the businesses of the subject companies and the projected target prices and recommendations included on Latin
Securities S.A. Corredor de Bolsa research: (1) Industry fundamentals with respect to customer demand or product / service pricing could change and adversely impact expected revenues and
earnings; (2) Issues relation to major competitors or market shares or new product expectations could change investor attitudes toward the sector or this stock; (3) Unforeseen developments
with respect to the management, financial condition or accounting policies or practices could alter the prospective valuation; (4) External and regulatory factors that affect the Argentinean
economy, interest rates, the FX rate or major segments of the economy could alter investor confidence and investment prospects; or (5) issues that could affect markets in which the covered
companies operate. International Investments involve additional risks such as currency fluctuation, differing financial accounting standards, and possible political and economic instability.

6. The financial instruments discussed in this report may not be suitable for all investors. This report does not take into account the investment objectives, financial situation or particular needs
of any particular investor. Investors should obtain independent financial advice based on their own particular circumstances before making an investment decision on the basis of the information
contained herein. If a financial instrument is denominated in a currency other than an investor's currency, a change in exchange rates may adversely affect the price or value of, or the income
derived from, the financial instrument, and the reader of this report assumes any currency risk. Income from financial instruments may vary and their price or value, either directly or indirectly,
may rise or fall. Past performance is not necessarily indicative of future results, and no representation or warranty express or implied, is made herein regarding future performances. Latin Securities

S.A. Corredor de Bolsa does not accept any liability whatsoever for any direct or indirect or consequential claim, cost, loss or expense arising from any use of this report or its content.

7. This report is provided to clients of Latin Securities S.A. Corredor de Bolsa only for your personal, non-commercial use. Except as expressly authorized by Latin Securities S.A. Corredor de Bolsa,
you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast, circulate, modify, disseminate, or commercially exploit the information contained in this report, in printed,
electronic or any other form, in any manner, without the prior express written consent of Latin Securities S.A. Corredor de Bolsa. You also agree not to use the information provided in this report

for any unlawful purpose.

This report and its contents are the property of Latin Securities S.A. Corredor de Bolsa and are protected by applicable copyright, trade secret or other intellectual property laws.

Additional information relative to the financial instruments discussed in this report is available upon request.
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