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Model Portfolio
Investment/Commodity Market Outlook Confidence .
Allocation
Gold (Physical ining ETFs) Overvalued; Short-term rise towards a peak; we expect a prolonged Hich 99
o sical or minin s i 9
¥ & decline thereafter with a high volatility period. g ’
silver (Physical ining ETFs) Short-term rise towards a peak; we expect a prolonged decline Medi High 10 %
rver {Fhysical or mining s thereafter with a high volatility period. edium-rig ’
Undervalued; we expect strong appreciation over the coming months or
Oil (Physical or energy ETFs) years and see greater upside potential than silver and broad equity High 33%
markets.
Moderately expensive; we expect slower growth but further gains over .
S&P 500 . . . Medium 6%
the coming 12 months. We do not consider it at a major peak yet.
E:‘rzgl\:i\:je(.l‘,:';ed Ex-U.S. Reasonably valued, with mild upside potential. Medium-High 10 %
S&P Emerging LargeMidCap Reasonably valued, with mild upside potential. Medium-High 10 %
Attractive valuation with gradual long-term upside. The negative side is
Property in the US on average Low liquidity and significant transaction time, regulatory and occupancy [High 10 %
friction.
Moderately expensive relative to recent valuation levels; we expect
Biotechnology ETFs downside for some months unless the scientists discover new Medium 1%
medicines.
We expect constant or slightly higher interest rates leading to slightly
Long term bonds/ sukuk lower values of existing long term bonds, with sukuk performing slightly|High 1%
better.
Cash or similar (short term bonds/ |Provides liquidity and a buffer for unexpected market events and High 10 %
sukuk) allows faster repositioning. '8 ’
Total 100 %

Overall Confidence

High

Key Risks: This report is based on information available up to the issuing date. Market conditions, economic developments, monetary policy, and geopolitical events may change our
outlook. Subscribers should refer to the next monthly report for our latest assessment.

Disclaimer: Market forecasts represent our opinions at the date of publication and are subject to uncertainty. They are not guarantees of future performance. Please refer to our
website www.totalplant.com for our methodology and more details.




