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Trade, Tariffs & Truce

4

Markets are focused on the annual Central Economic Work
Conference and the December Politburo meeting for guidance on
Beijing’s policy direction and growth targets for next year. Economists
expect China to maintain its “around 5%” annual growth target for
2026 while keeping fiscal and monetary stimulus options open amid
persistent deflation concerns.
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Silver reached a fresh record high as supply concerns and
expectations of US interest-rate cuts continued to support gains.
Meanwhile, inventories at Shanghai Futures Exchange-linked
warehouses recently fell to near-decade lows. Adding to the
momentum, markets are now fully pricing in a quarter-point rate cut in
the US, following labor-market weakness and dovish signals from
Federal Reserve officials.
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Bitcoin tumbled in November revisiting the April lows seen last month
as risk appetite weakened. The drop is the steepest monthly decline
since the 2021 crypto crash.
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A report from Federal Reserve-related oversight identified “policy
uncertainty” and “geopolitical risk” as leading concerns — reflecting
how political instability (conflicts, shifting alliances) is now a major
factor for global financial stability

2

The S&P Global US Composite PMI slipped to 54.2 in November 2025
from 54.6 in October. Despite the moderation, the reading still points to
solid underlying growth in the US private-sector economy, with
expansion broadly aligned across both manufacturing and services. 
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The RatingDog China General Composite PMI slipped to 51.2 in
November 2025 from 51.8 in the previous month, marking its lowest
level since July but still indicating private-sector expansion for the sixth
consecutive month. The moderation reflected stagnant
manufacturing output and a milder increase in services activity.
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The Reserve Bank of India (RBI) lowered its key repo rate by 25 bps to
5.25% during its December 2025 meeting, in line with market forecasts
amid confidence in a softer inflation outlook. The RBI has now cut rates
by a total of 125 bps since the beginning of the year, bringing the repo
rate to its lowest level since July 2022.

On the economic outlook, the central bank raised its GDP growth
forecast for FY2025/26 to 7.3%, up from a previous estimate of 6.8%.
Meanwhile, headline inflation projections were revised down to 2.0%
from 2.6%, keeping it well within the central bank’s 2%–6% target
range. 

The Indian gross domestic product expanded by 8.2% from the
previous year in the September quarter of 2025, well above the market
consensus of a 7.3% expansion to pick up from the 7.8% growth rate
from the earlier period. It was the sharpest annual growth rate since
the March quarter of 2024. Real growth was also supported by a softer
deflator, as retail inflation approached record lows and wholesale
prices deflated.

The Indian rupee slipped past the key psychological level of 90 per
USD, hitting a fresh all-time low as uncertainty over a pending trade
deal with the US continued to weigh on the currency. India remains
one of the few major economies without a trade pact with the US,
though officials are optimistic about finalizing an agreement soon.

The HSBC India Composite PMI stood at 59.7 in November 2025, easing
from the preliminary estimate of 59.9 and October’s 60.4, and marking
the lowest reading since May, though still well above the long-run
average of 54.9. 

India’s current account deficit narrowed to USD 12.3 billion, or 1.3% of
GDP, in the July–September 2025-26 quarter, down from a revised USD
20.8 billion, or 2.2% of GDP, in the same period last fiscal year. 

India: GDP Firing
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Indian equities have lagged their global and developed-market peers over
the past year, largely due to sustained FII outflows triggered by relatively
higher valuations. However, we believe this period of consolidation is setting
the stage for a powerful structural upswing. A series of transformative
reforms undertaken by the government, combined with India’s intrinsic
economic strengths and robust macro fundamentals, provide a strong
foundation for long-term growth. As these reforms begin to fully reflect in
corporate earnings, productivity, and investment flows, we expect them to
catalyze a significant re-rating of Indian markets.

The next global financial crisis, if it emerges, is most likely to originate in the
United States. A significant valuation bubble is forming as corporations and
investors pour unprecedented amounts of capital into AI-related
infrastructure masking several growth challenges in other areas. This
spending frenzy is driven by high expectations of rapid breakthroughs and
immediate productivity gains. However, if the actual outcomes of this
massive investment—whether in terms of technological progress, revenue
generation, or efficiency improvements—fail to match the lofty
expectations, or if the pace of results slows, we could witness a sharp reset
in valuations. Such a disappointment may trigger a broader market
correction and potentially the bursting of the AI-driven bubble.

The sustained rally in precious metals—especially gold—appears to be a
structural, long-duration move rather than a speculative spike prone to
sharp reversals. Unlike previous cycles, this uptrend is being firmly supported
by consistent and sizeable central-bank purchases across the globe. A key
driver behind this behavior is the ongoing, gradual process of de-
dollarization. While there is currently no fully viable alternative to the US
dollar, the strategic intent of many economies to diversify their reserves is
unmistakable. Gold has emerged as the preferred neutral reserve asset in
an increasingly multipolar world. As geopolitical and economic influence
slowly shifts from the US toward China and other emerging powers, we
believe currency dominance, too, will eventually begin to diffuse. This
transition is likely to further reinforce long-term demand for precious metals,
strengthening their role as a hedge against monetary and geopolitical
uncertainty.

Crystal Ball
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Our Commitment

Philosophies & Quotes

Someone's sitting in the shade today
because someone planted a tree a

long time ago.

 - Warren Buffet

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

 - Charlie Munger

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

- Sir John Templeton

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

naked.

- Warren Buffet
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gauravgoelria@gmail.com

@megauravgoel

https://t.me/LaMoksh

https://www.youtube.com/channel/UCGLRb78-IqpO2YvDmT9TYPA

https://www.linkedin.com/in/gaurav-goel-15a5125/

www.gauravgoel.in

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

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

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

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

SEBI RIA Registration Number:INA100014426

Yours Truly
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Portfolio Strategies & Performance- Pls Visit  https://lamokshinvestments.smallcase.com
(in compliance with SEBI advertising norms for Investment advisers)
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This presentation has been prepared exclusively for the purpose of information
and discussion only and does not constitute 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.

Disclaimer
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