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Navigating
Markets &
Building Robust
Portfolios in 2025

The first couple of weeks of 2025 already indicate that
this could be a volatile year for financial markets, with
ongoing shifts in the economic climate, a new political
leadership in many countries, continuing geo-political

tensions and uncertainty over policy decisions.

Jupiter Wealth Advisors presents its markets outlook
for the year to help you navigate these uncertain
markets and build portfolios that are positioned to stay

robust in volatile times.
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EIXED INCOME Outlook

As the new U.S. administration takes charge this month, we expect a year
of fiscal expansion in the U.S. While the headline inflation is at 2.4%, the
core inflation as well as super core inflation (excluding housing & energy)
is higher.

Protectionist tariffs and restrictive immigration policies that are expected
from the new U.S. administration could elevate wage inflation. We will be
watching closely how these policy implementations evolve over the next
few months. The elevated inflation could affect the earnings of mid-cap
and non-tech companies, and the Fed may not be in a position to cut rates
further. Treasury yields have increased by about 70 basis points in 2024. In
2025, we expect the Fed to hold rates.

In the Eurozone and in the U.K,, with signs of the economy slowing down,
there could be potential rate cuts in 2025. Service inflation is higher in
both Europe & the U.K., so we expect a bumpy path in rate cuts.

Meanwhile in Japan, persistent inflation could prompt the BOJ to raise
rates with a view to stabilise prices.

4 Speak to your Jupiter advisor about our recommended strategies
E around adding duration in tranches.

EQUITIES Outlook
4

2024 was driven by a surge in earnings as well as valuations. In the
developed markets, the valuations continue to be elevated. The new
administration in the U.S. could introduce tax cuts and relax regulations.
The spread between the largest tech companies and the rest of tech sector
could narrow or even disappear in 2025. Our outlook would favour sectors
such as Industrials, Materials and Energy which could have pockets of
undervalued companies supported by fundamentals & policy tailwinds.

Speak to your Jupiter advisor about our stock picks in Industrials,
[

Materials & Energy sectors.

COMMODITIES Outlook
4

Gold and silver could benefit significantly from the expanding fiscal deficit
in the U.S. economy and reliance on them as a hedge. Crude oil has
remained subdued due to weak demand but could become attractive with a
re-acceleration of the U.S. economy.

4 Speak to your Jupiter advisor about our recommended gold target levels
C & strategies.

éLTERNATIVES Outlook

Given the expected volatility of the equity and fixed income markets, we
recommend adding relative value trades and private market assets that
can add stable and attractive returns. Private markets exposure in the
form of private credit, long-short funds, and absolute return strategies
could be a great addition to portfolios.

4 Speak to your Jupiter advisor about our recommended private market
& strategies.
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Yields could move higher on the back of the Trump
administration’s policies

Core inflation remains sticky

Service inflation, sluggish economy

Emerging Market Investment Grade USD denominated bonds
could be more attractive than local currency bonds

Valuations are high, tech stocks could get attractive after a
correction phase in the next few months

Weak price momentum from developed markets could trickle
down to emerging markets

Gold could rally to our target levels on the back of fiscal
expansion in the US.

Linked to re-acceleration of the U.S. economy

Private market assets such as good private credit could add
stability to the portfolio

DISCLAIMER

This material is provided by Jupiter Wealth Advisors Limited
(“JWAL"), which is regulated by the Dubai Financial Services
Authority (DFSA). It is intended solely for use by Professional
Clients or Market Counterparties, as defined by the DFSA, and is
not for, nor should it be relied upon by, or distributed to Retail
Clients. Professional Clients may not have access to the same
protections and compensation rights typically available to Retail
Clients under DFSA and other jurisdictions.

This material is for informational purposes only and does not
constitute an offer or solicitation to buy or sell any investment
or specific product. It does not represent that any investment
strategy or recommendation is suitable for, or appropriate to, an
individual's circumstances, nor does it constitute a personal
recommendation. Recipients are encouraged to make their own
independent investment decisions based on their own research
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and judgment. In case of doubt, recipients should consult their
investment, legal, and/or tax advisors to assess the suitability of
any investment.

All investments involve risks, including the potential loss of
principal. Any loss or other consequence arising from the use of
this material is the sole responsibility of the investor, and JWAL
accepts no liability for such losses or consequences. Past
performance is not necessarily indicative of future performance.

For further information please contact Jupiter Wealth Advisors
Limited, Office 104-105, Liberty House, DIFC, PO Box 482045,
Dubai, United Arab Emirates. Tel: +971 4 558 4099.
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