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Power Shift

The Trump administration asked the U.S. Supreme Court to urgently
review a case on the legality of tariffs imposed under the 1977
International Emergency Economic Powers Act (IEEPA). The request
follows an August 29 ruling by the Federal Circuit Court of Appeals that
found Trump exceeded his authority, noting the law had never been
used to levy tariffs.

The S&P Global US Composite PMI was revised down to 54.6 in August
2025, from a preliminary reading of 55.4 and below July's seven-month
high of 55.1.

The US trade gap widened sharply to $78.3 billion in July 2025, the
highest in four months, compared to a revised $59.1 billion gap in June
and forecasts for a $75.7 billion shortfall. Exports of goods & services
rose by $0.8 billion to $280.5 billion in July 2025, the highest in three
months while imports of goods & services surged by $20.0 billion to
$358.8 billion in July 2025 despite ongoing trade policy uncertainty.

Japanese Prime Minister Shigeru Ishiba reaffirmed his intention to
remain in office after the U.S. finalized a trade deal lowering auto
tariffs, rejecting speculation that the agreement might prompt his
resignation. “There’s really no connection,” Ishiba told reporters in
Tokyo Friday, following President Trump’s signing of an executive order
imposing a maximum 25% tariff on most Japanese imports, including
vehicles and auto parts.

The RatingDog China General Composite PMI rose to 51.0 in August
2025 from 50.8 in the previous month, marking the highest reading
since November 2024. It also represented the third consecutive month
of private sector growth, driven by broad-based expansion across
manufacturing and services.

The leaders of Chinag, Russia, India, and seven other nations met in
Tianjin for the annual Shanghai Cooperation Organization (SCO)
summit. Xi urged members to reject Cold War mentalities, rival power
blocs, and bullying, instead defending the U.N.-centered system and
working toward a multipolar, fairer order of global governance.



Rally Continues

US Indices

Performance across time frames in last 1 year
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US GDP-Stable
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Watch Out
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Correcting

Nowv
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India: At The Receliving End

P India’s 56th GST Council meeting, chaired by Finance Minister Nirmala
Sitharaman on Wednesday, approved the most significant overhaul of
the Goods and Services Tax (GST) regime since its launch eight years
ago. The revised structure transitions to a two-slab system of 5% and
18%, eliminating the 12% and 28% slabs.

p Prime Minister Modi has made it clear that India’s economic, political,
and social priorities will not be compromised to satisfy Trump’s ego. He
has firmly drawn the line on opening India’s agriculture and dairy
sectors, recognizing the potential political cost. At the same time, he
has avoided indulging Trump’s bid to claim credit for easing India-
Pakistan tensions or his aspirations for a Nobel Peace Prize.

> The Indian gross domestic product expanded by 7.8% from the
previous year in the three months to June of 2025, accelerating from
the 7.4% in the previous period to mark the sharpest growth rate in five
quarters and beat market expectations of a 6.6% increase.

p HSBC India Composite PMI rose fo 63.2 in August 2025, up from 61.1 in
July and marking a 17-year high, despite coming in below the flash
estimate of 65.2. The reading also sets a new record for the index,
amid a broad-based pick-up in output growth across both
manufacturing and services.

P The Indian government estimates that the newly imposed 50% US tariff
will affect exports worth USD48.2 bn.

P The unemployment rate in India was at 5.2% in July of 2025, dropping
sharply from the 5.6% in the previous month, the lowest since the
record low of 5.1% from April.

P S&P Global Ratings revised India's credit rating to 'BBB' from 'BBB-' and
changed the outlook to stable from positive on August 14, 2025, citing
economic resilience and sustained fiscal consolidation.



Underperforming

Indian Equity Benchmark Indices

Performance chart across tenors
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Autos Shine, Consumption Returns

Indian Equity: Sectoral Indices
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Index Valuations

Fall from 52 Week
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India Languishes

US Vs India

Benchmark Equity Indices Comparison

Nifty 50 159 ]

Nifty Bank -4.56 [

Nifty Midcap 100 -3.89 |||}

Nifty Smallcap 100

Dow Jones . 2.04
S&P 500 l 14
NASDAQ I 1.69

Russell 2000

Chart: Gaurav Goel * Source: Lamoksh Investments + Created with Datawrapper

Surprise Growth
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Tamed
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Indian Rupee Depreciating

Currency Pair
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Crystal Ball

US President Donald Trump, through his narrow strategic lens, has
accelerated the ongoing shift in global power from USA to China. This
transition of historic magnitude is unfolding right before us with clear
geopolitical consequences. His focus on immediate fransactional wins,
disregard for long term alliances and multilateral agreements have created
strategic opening that Beijing is eager to exploit. Trump appears unwilling to
acknowledge this transformation, his perception encumbered by personal
hubris and reluctance to adapt.

We anficipate the American economy will encounter deeper challenges in
the years ahead. Trump’s economic policies are likely to fuel inflation, while
manufacturing is unlikely to meaningfully return home. Eventually, the
ballooning national debt could trigger a severe economic fallout. The U.S.
dollar may struggle to maintain its status as the world'’s reserve currency,
and pressure on U.S. Treasuries is expected to rise as countries increasingly
diversify into alternative assets like gold, reflecting declining confidence in
the U.S. economy and its leadership.

Trump's criticism of India’s economy and his targeting of New Delhi over
Russian oil imports have pushed Modi closer to Russia and China. This shift
risks undermining Washington's long-term strategy of positioning India as a
counterbalance to China, a carefully built plan, that now appears to be
unraveling rapidly.

India has also intfroduced a series of economic reforms this year aimed at
pushing growth back to 8% or higher. Inflation remains under control for
now, but the real challenge lies in reviving momentum. The government
began with tax cuts in the budget, followed by RBI's rate reductions, and
has now moved to rationalize GST rates through further cuts. Together, these
measures are expected to boost consumption, lift demand, and reignite
the animal spirits of the Indian economy.

We expect India to outperform other major and comparable economies in
the coming years. A fresh wave of economic reforms aimed at improving
ease of doing business, strengthening global partnerships, and accelerating
growth is on the horizon. Combined with India’s core strengths—its
favorable demographics, vibrant democracy, and rapid digital adoption—
these reforms are set to usher in a golden eraq, creating lasting benefits for
both the Indian population and stock market investors.
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Philosophies & Quotes

Someone’'s sitting in the shade today
because someone planted a tree a
long time ago.

The four most famous words in investing
are: this time it's different.

- Sir John Templeton
- Warren Buffet

The big money is not in the buying & the
selling....but in the waiting.

- Charlie Munger

It's only when the tide goes out that
you discover who's been swimming
naked.

- Warren Buffet
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Yours Truly

e Around 2 decades of domestic and intfernational
experience in the financial sector.

e Worked with Barclays Wealth, IIFL Wealth and ICICI Bank
Private Banking.

e Post Graduate Degree in International Business from IIFT,
New Delhi.

e Certified NISM Series X-A and X-B Investment Adviser
Examination.

e SEBI RIA Registration Number:INA100014426

gauravgoelria@gmail.com u https:/lwww.youtube.com/channel/lUCGLRb78-IgpO2YvDmT9TYPA
4 https:/it.me/LaMoksh m https://lwww.linkedin.com/in/gaurav-goel-15a5125/
y @megauravgoel @ www.gauravgoel.in

Portfolio Strategies & Performance- Pls Visit hitps://lamokshinvestments.smallcase.com

(in compliance with SEBI advertising norms for Investment advisers) 13
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Disclaimer

This presentation has been prepared exclusively for the purpose of information
and discussion only and does not constifute an offer to sell or solicitation.
Information contained here in is on a confidential basis which should not be
disclosed to third parties or duplicated or used for any purpose other than the
purpose for which it is provided.

This presentation does not contain any direct, indirect and/or deemed offer of
any securities to the public as such or otherwise and does not constitute or form
part of any offer or invitation to subscribe for, underwrite or purchase securities.
The information contained here in is proprietary and for the intended recipient’s
internal use only.

Investment in securities market are subject to market risks. Read all the related
documents carefully before investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification
from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors.
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