‘I_-EE-I(-:IlIJ“RITIES ANALISIS TECNICO

Marcelo Luis 31 enero, 2024
Technicals de la semana: WTI (CL1), GAS NATURAL (NG1), XLE (ETF Energy Sector)

Esta semana ponemos el foco en el sector energia, analizando el comportamiento del West Texas Intermediate, el Gas
Natural y el XLE (Energy Select Sector SPDR ETF). EI WTI transita desde finales de 2022 un amplio rango lateral,
mostrando un sélido soporte en la zona de los US$65/68. El Gas Natural, que sufrié una baja de casi 80% desde los
maximos del 2022, podria estar alcanzando un soporte relevante. Finalmente, XLE, mas alineado con los principales
indices americanos, se encuentra en zona de maximos historicos.

WTI - En un amplio rango de consolidacion lateral.

El precio en ddlares del barril de petréleo WTI, luego de un claro patrén de DTop en zona de US$120 entre marzo y
junio de 2022 y un posterior DCross bajista en julio, comenzd un proceso correctivo hasta el soporte en la zona de los
USS$65/68. Este soporte es especialmente relevante ya que justamente coincide con el retroceso 0.618 de Fibonacci
del dltimo gran impulso alcista desplegado entre octubre de 2020 y marzo de 2022, que llevé al WTI desde USS 35 a
la zona de US$120. Actualmente se encuentra dentro en un amplio rango lateral que tiene la zona de US$65/68 como
soporte y la zona de US$90/95 como resistencia. Nuestra estrategia, en esta compresion temporal estudiada de tres
dias (mediano plazo), como en la mayoria de los casos donde se producen consolidaciones laterales, es ser cautelosos,
mantener baja exposicidn estructural al activo, y tomar posicidn en el sentido de la ruptura del rango de consolidacion.
Dependiendo del perfilamiento de cada inversor se podrian desarrollar estrategias para aprovechar la amplitud de
rango lateral mediante la utilizacidn de las herramientas adecuadas.

Cuadro 1. WTI - En un rango de consolidacion lateral, con algunas posibles sefiales técnicas positivas.
Grafico de velas en compresion de 3 dias — Escala semilogaritmica
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Gas Natural — En tendencia bajista, proximo a una zona de soporte clave.

Este commodity se encuentra desarrollando una tendencia bajista, iniciada en la zona de los US510 por MMBtu, desde
mediados de 2022. Actualmente, cerca de USS$2 por MMBLtu, se localiza muy cerca de una zona de soporte histérica.
Si bien por el momento no hemos detectado sefiales técnicas contundentes para dar por finalizada la actual tendencia
bajista, creemos que merece realizar un seguimiento cercano de este activo. Considerando las cualidades energéticas
del gas natural, su ventaja ecoldgica "verde" frente a otros combustibles fosiles y la fuerte baja (-80% aprox.) del ultimo
afio y medio; seguiremos atentos a la aparicién de sefiales técnicas constructivas para dar por finalizada la tendencia
actual, y evaluar una posible incorporacién a los portafolios, de acuerdo con los perfilamientos de los inversores.
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Cuadro 2. NG1 — Muy cerca de un soporte histérico.
Grafico de velas en compresidn mensual - Escala semilogaritmica
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XLE — En zona de maximos histodricos.

El ETF de las empresas de energia del S&P 500 se encuentra en una tendencia alcista, iniciada durante 2021 en niveles
de USS$35. Actualmente se encuentra muy cerca de los maximos histéricos alcanzados en 2008 y en 2014, en la zona
de los USS85. Los indicadores técnicos, si bien aln se encuentran a favor de la tendencia alcista, tienen algunos
sintomas de debilidad (divergencias en MACD y en RSI). Nuestra estrategia, para los casos en zona de maximos
histdricos, es ser cautelosos y transitar esta franja de precios tan particular alineados con la tendencia y con una
exposicion moderada.

Cuadro 3- XLE - Nuevamente en zona de mdaximos histdricos, con algunos sintomas técnicos de debilidad
Grafico de velas en compresion de 8 dias - Escala semilogaritmica
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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 compa nies 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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