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THE INDIAN PARADOX

Why a Triumphant US Deal Won't Save the Indian Market from an Al Apocalypse and a Geo-Energy
Shock.
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Independent macro research on the interaction between trade-policy fragility, Al-
driven export compression, energy stress, and domestic liquidity risk in India.

1. Executive Summary

As we move through the opening weeks of March 2026, we at MoatPeak Research see global investors
intensely focused on a dangerous contradiction we define as the Indian Paradox. It is the collision
between India’s recent external diplomatic “victories”—most notably the February trade framework
with the United States—and its deep internal structural vulnerabilities.

While New Delhi presents this agreement as a historic shield against geopolitical volatility, our work
shows that this framework is not a fortress. It is, in effect, a conductor for a coming macroeconomic

storm.

Our core thesis is that markets have fundamentally mispriced the convergence of three systemic shifts:
the structural decline of India’s IT sector driven by agentic Al, the energy supply shock following the
closure of the Hormuz Strait on February 28, and the breakdown of the legal architecture
underpinning U.S.-India trade. We believe India’s main external buffers are failing at the same time,
creating a reflexivity trap in which defensive policy choices unintentionally accelerate the crisis.

The IT structural break is already visible. The 20% year-to-date decline in the $NIFTY IT index is not a
standard cyclical correction; it is a structural re-rating. The traditional “body-shopping” model is
undergoing a soft surrender as agentic Al steadily cannibalizes India’s $200 billion services export
buffer.

The energy barter failure is the second pillar of this paradox. The “energy-for-market-access” deal with
Washington is being hollowed out by the Hormuz shock and the compression of Russian Urals
discounts to just $2-3. India has effectively lost its energy flexibility at precisely the moment Brent
crude is probing a $94-150 range.
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The third fault line is a domestic liquidity bubble. Domestic Institutional Investors (DIIs) are
mechanically propping up Indian equities through systematic SIP flows, creating a closed-loop
liquidity regime. We expect this to come under severe strain as energy-driven inflation forces

households to reassess discretionary savings and investment. (see Figure 1).

The Nifty 50 is Pricing a Cyclical Dip, but Facing a
Structural Fracture.

The US Trade Deal lllusion

A legal dead-end trading energy
flexibility for a higher USD import
bill. NIFTY 50
P/E at 21.33x:
Zero Margin
of Safety
The Hormuz Energy Shock

Feb 28 strikes trigger supply-shock
pricing; 90% oil-dependent India
faces CAD blowout.

The AlIT Disruption

‘ Anthropic + Infosys marks the soft

capitulation of the $200B+ software
export buffer.

The DIl Liquidity Bubble

Flis flee while retail SIPs blindly
prop up an unsustainable premium.

CONCLUSION: Current market pricing reflects a routine cyclical pullback, ignoring a simultaneous four-front structural assault.

Figure 1. The Nifty 50 as a four-front structural fracture

Key takeaway: Our view is that the market is discounting a routine cyclical pullback even as Al disruption, energy

stress, trade fragility, and domestic liquidity risk converge.

These forces are not operating in isolation. They are feeding back into the primary engine of global

liquidity—the U.S. market—where abrupt shifts in trade policy are ushering in a new era of legal and

financial instability. (see Figure 2).
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The Macro Feedback Loop of Destruction

High Oil + Low IT Exports

Brent spikes to $94+ while Al
/ compresses the $188.8B FY25
services surplus.

Market Correction & Fll Flight

Stretched valuations break; Flls CAD Blowout

accelerate record outflows (31.66 Current Account Deficit

lakh crore in 2025). expands toward 3-3.5% of GDP.

The RBI is forced to drain
domestic liquidity to save the
Rupee, effectively tightening

financial conditions into an
economic slowdown.
Bank Liquidity Dry-Up INR Weakness
INR is drained from the domestic
banking system, causing a
credit squeeze.

Structural pressure pushes
currency toward 92.35/$.

\ RBI Stealth Tightening /

RBI sells USD and buys INR
to defend the currency.

Figure 2. The macro feedback loop linking oil, FX, liquidity, and equities

Key takeaway: In our view, the shock is reflexive: oil, the current account, the Rupee, RBI liquidity management, and
equity flows reinforce one another.

2. Impact on U.S. Markets and Federal Policy

The strategic corridor between Washington and New Delhi has become the centerpiece of U.S. trade
policy in 2026. It is intended to serve simultaneously as a geopolitical counterweight to China and a
potential source of imported disinflation. Yet this corridor is now pulsing with instability.

The February trade framework, initially celebrated as a stabilizing anchor, is now complicating U.S.
inflation expectations and Federal Reserve rate projections as higher energy costs and trade re-routing
begin to bite. The cost of keeping this relationship intact—logistically, politically, and financially—is
rising.

We must underscore the legal fragility of the U.S. tariff architecture. The Supreme Court’s February 20
ruling, which invalidated the executive use of IEEPA for multiple tariff categories, forced the
administration back onto Section 122—a 15% global regime. This shift effectively undercuts the
previously agreed 18% “Interim Agreement” with New Delhi.

In practical terms, the “special deal” is dead on arrival. A 15% global regime renders the 18% status
not only legally redundant but structurally precarious. (see Figure 3).
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Pillar I: The Trade Deal Trap (A Trojan Horse)

The Headline Illusion (Expectation) The Legal & Economic Reality

Date: Feb 2, 2026. Date: Feb 20, 2026 (US Supreme Court strikes
down IEEPA tariffs).

Terms: Framework for Interim Agreement. Terms: Forced reversion to 15% global regime
Reciprocal tariffs cut to 18%; 25% Russian oil (Section 122). Framework legally shattered.

tariffs dropped.
The Trap: India traded its $2-3/bbl discount on

Market Read: Diplomatic triumph, secure Russian oil for expensive USD-denominated
access to US markets. American energy and the forced opening of its
agri-sector (risking 43.5% of its workforce).

India is surrendering its geopolitical energy flexibility at the
exact moment global oil logistics enter maximum stress.

Figure 3. The trade deal trap and the loss of energy flexibility

Key takeaway: Our view is that the legal shift to a 15% global tariff regime strips the bilateral framework of the
protection investors assumed it offered.

For investors in U.S. assets, this instability is already showing up in the Dollar ($UUP) and Treasuries
($TLT, $IEF). The barter system—India gaining market access in exchange for committing to large-
scale U.S. energy purchases—is breaking down. The Hormuz closure has pushed energy pricing into a
more volatile, dollar-sensitive regime. This raises the risk premium on the S&P 500, especially for
multinationals heavily exposed to the Indian consumer.

As U.S. policy drifts from carefully targeted bilateral arrangements towards a fragmented global tariff
regime, the ripple effects are destabilizing not only European markets but the broader global
commodity and liquidity complex.

3. Global Markets, Europe, and the Energy Nexus

The global economy is once again hostage to what we often call “the choke point of the world.” The
closure of the Hormuz Strait on February 28, following coordinated strikes on Iranian infrastructure,
has pushed the system into a full-blown supply-shock pricing environment. More than 20 million
barrels of oil per day—around one-third of all seaborne crude trade—is now at risk.

We have already seen Brent crude leap from $71 to over $94 within days. The IEA’s coordinated
release of 400 million barrels has been positioned as a stabilizing measure, but in our view, the
Goldman Sachs tail-risk projection of $150 per barrel must be treated as a serious scenario for any
defensive portfolio. (see Figure 4).
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Pillar III: The Hormuz Geo-Energy Shock

Brent Crude pricing gauge

Feb 27: $71/bbl
(Pre-Strike)

India Vulnerability Metrics

Import Reliance

India imports ~90% of its
crude oil (>5M bbl/day).

|
A A
Feb 28: US/Israel strikes on
Iranian nuclear/oil targets.

KRG closes Strait of Hormuz
(20M+ bpd disrupted).

Double Trap

The US Trade Deal forces
India away from Russian
waivers just as Middle East

Mar 9: $94/bbl
(Current Stress)

INDEPENDENT RESEARCH

Tail Risk: $120 - $150/bbl
(Goldman Sachs projection
for prolonged closure).

Macro Impact

Prolonged closure pushes
Indian inflation >7% and CAD
to >3.5%, forcing the RBI to

supply collapses. hike rates into a slowdown.

Figure 4. The Hormuz shock and India’s geo-energy vulnerability

Key takeaway: India’s energy vulnerability rises sharply once the Hormuz shock meets a much narrower Urals
discount and a more dollar-sensitive oil market.

European indices are increasingly pricing in an extended period of elevated energy costs. Yet it is India
that stands out as uniquely vulnerable, largely because it has lost its previous margin of energy
flexibility.

The narrowing Russian Urals discount is the key here. India previously enjoyed a $13 discount, which
provided a substantial macro buffer. With that spread now compressed to $2-3, India has been
deprived of its primary shock absorber. The resulting global risk-off sentiment is no longer a
hypothetical tail risk; it is an active force eroding India’s internal sectoral champions.

4. Sectoral Analysis: The Al Crisis and the End of “Body-Shopping”

For years, the Indian IT sector has functioned as India’s de facto external shock absorber, generating
more than $200 billion in annual service exports and sustaining the country’s services surplus. The
recent 20% year-to-date decline in the $NIFTY IT index is therefore not a trivial event. In our
assessment, it is the market acknowledging that the traditional outsourcing and “body-shopping”
model is facing an existential reckoning.

We marked the soft surrender of this model on February 17, when $INFY announced a strategic
partnership with Anthropic. While the narrative emphasizes strategic innovation, we interpret this as
a cannibalistic pivot. By embedding agentic Al such as Claude into their platforms, IT majors are
effectively substituting their own junior and mid-level developers with software agents. This is no
longer a debate about marginal productivity gains; it is a direct substitution of human capital. (see
Figure 5).
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Pillar II: The Al Apocalypse in IT

Market Reaction

Tens of thousands of Nifty IT down >20% YTD
junior/middle devs. TCS cap drops below $100B

The Catalyst Infosys hiring frozen

Feb 17, 2026 - Infosys partners _
with Anthropic. CEO calls it a Anthropic Claude
strategic leap. Code Al Agents The Math

We call it soft capitulation. 20x to 30x productivity gains =
revenue destruction in a
Fractional billable-hours model.
headcount .
required 1 Al agent replaces 5-10 junior devs.

Macro Consequence: The Broken External Buffer

FY25 software exports: $204.7B. Total services surplus: $188.8B. Insight: As Al structurally compresses
this export engine, India loses the exact dollar buffer it needs to pay for $100+ oil.

Figure 5. The Al-driven compression of India’s IT labor model

Key takeaway: We view the IT drawdown as structural rather than cyclical because agentic Al compresses the
billable-hours model that underpinned services exports.

Valuations tell the same story. $TCS has slipped below the $100 billion market cap threshold. $SINFY
closed at X1,265.85 on March 12. Peers such as $Wipro and $Coforge are undergoing similar structural
re-ratings.

We expect this service-led decline to push engineering talent toward “Make in India” manufacturing,
with Capital Goods and Defense emerging as the natural destinations for displaced engineers.
However, Capital Cycle dynamics suggest that this shift will be capital-intensive, uneven, and slow,
with meaningful friction in both wages and productivity during the transition.

This erosion in IT export revenues feeds directly into the mounting set of “Grey Rhino” risks that now
threaten India’s social cohesion and financial stability.

5. The “Grey Rhinos”: Underestimated Threats to the Indian

Narrative

In our framework, a Grey Rhino is a highly probable, high-impact risk that is widely recognized but
systematically underpriced or ignored. For India, we see four such Rhinos moving steadily closer:

First, there is the banking liquidity crisis. As the RBI steps in to defend the Rupee ($INR) near
historical intraday lows of 92.34-92.35, it is draining domestic liquidity from the system. We see
$HDFC and $ICICI as particularly exposed to this tightening, which will inevitably weigh on credit
growth and pressure credit-sensitive assets. (see Figure 6).
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Pillar IV: The DII Bubble & Stealth Tightening

\ The Closed Bubble
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Figure 6. The DII liquidity bubble and RBI stealth tightening

Key takeaway: Rupee defense can look stable on the surface while quietly draining domestic liquidity and exposing a
market propped up by retail flows.

Second, we are concerned about social instability. The IT hubs of Bangalore and Pune are the
epicenters of India’s new middle class. A wave of Al-driven job losses in these regions will not stay
confined to the technology sector. It will cascade into Consumer Discretionary demand, from retail to
autos to real estate. The displacement of the engineering class is a social and political risk that the

market has yet to price in.

Third, an agrarian shock is quietly building. The trade framework compels India to open its markets to
subsidized U.S. agricultural imports. In an economy where 43.5% of the workforce is still employed in
agriculture, this is a political and social landmine. The downside risk includes rural distress, social
unrest, and a form of stagflation driven by falling rural incomes alongside persistent price pressures.

Finally, we see the emergence of a damaging twin deficit dynamic. A rising energy import bill—driven
by the Hormuz shock and the loss of the Russian discount—combined with slowing service exports
due to the Al disruption is creating a structural hole in the balance of payments. (see Figure 7).

research@moatpeak.com Page 7 www.moatpeak.com



<™ MOATPEAK INDEPENDENT RESEARCH

The 4 ‘Grey Rhinos’ Threatening the Market

1. Bank Liquidity Crisis: RBI FX interventions

_ silently drain deposits. Interbank rates spike,
compressing NIMs for giants like HDFC and
ICICI.

._ 2. Social Explosion: Al-driven hiring freezes

in Bangalore/Pune decimate the core 25-35
year old middle class, crushing Consumer
Discretionary spending.

3. Agri-Shock: US subsidized 4. Twin Deficits / Sovereign
grain dumps hit the market via  Debt: High oil + low IT exports
the new trade framework, trigger simultaneous fiscal
threatening the 43.5% of the and current account deficits,
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Probability of at least ONE rhino materializing within 12 months: >80%.

Figure 7. The four Grey Rhinos underpriced by the market

Key takeaway: Our framework groups the banking, labor, agrarian, and twin-deficit risks as widely recognized but
still underpriced by current valuations.

6. MoatPeak Scenarios and Probabilistic Outcomes

In a reflexive market, we believe it is dangerous to rely on deterministic narratives. Instead, we
structure our thinking around probabilistic scenarios for the remainder of 2026. (see Figure 8).
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Global Macro Scenario Matrix

BASE SCENARIO BEAR SCENARIO BULL SCENARIO
(60% Probability) (25% Probability) (15% Probability)

Context: Hormuz disrupted Context: Hormuz closed 2-3 Context: Fast diplomatic
4-8 weeks. Stretched US trade months. US tariffs hit hard. de-escalation via China. US
deal implementation. IT margin Retail SIP capitulation. P/E shifts defense supply chains
compression. RBI cuts multiple compresses to 14- to India. RBI eases

reserve ratios to ease liquidity. 16x. aggressively.

Nifty 50 21,500 - ‘ Nifty 50 18,000 - Nifty 50 Target:
Target: 23,000 | Target: 20,000 Consolidation/Sideways

Brent Crude: $85 - $95 ‘ Brent Crude: $120+ Brent Crude: $75 - $80
USD/INR: 93.00 - 94.00 ‘ USD/INR: 95.00 - 100.00 USD/INR: Sub-92.00

Figure 8. Global macro scenarios for the remainder of 2026

Key takeaway: We assign the highest probability to a stagnation outcome, but the left tail remains meaningful if
Hormuz stays shut and SIP support falters.

Base Case (60% probability) - Stagnation

Our Base Case (60% probability) is Stagnation. Under this path, we anticipate a 10-15% correction in
the $NIFTY, with corporate margins progressively squeezed by elevated energy costs. In this scenario,
the Rupee stabilizes in the 93-94/$ range, but at the cost of tighter domestic liquidity and subdued
growth.

Bear Case (30% probability) - Hormuz Paralysis

Our Bear Case (30% probability) is Hormuz Paralysis. If the Strait remains closed for months, Brent
could sustain levels above $120. The result would likely be a Rupee slide beyond 95/$, triggering a
wave of retail investor capitulation and a sharp reversal of SIP flows that have so far provided a
domestic floor to equities.

Bull Case (10% probability)

Our Bull Case (10% probability) assumes a rapid de-escalation via China/U.S.-led diplomacy, combined
with an unexpectedly fast rollout of the $IndiaAl mission. However, we note that the IndiaAl Mission
budget was under-allocated at 1,000 crore versus the headline X2,000 crore, which, in our view,
materially lowers the odds of this upside scenario.

Across all paths, the critical trigger to watch is the behavior of SIP flows. If the domestic retail
investor—the marginal buyer who has been supporting this market—begins to withdraw, the current
valuation floor could give way abruptly. (see Figure 9).
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Catalysts, Risks & Invalidation Triggers

BEAR CATALYSTS (To Press Shorts) INVALIDATION TRIGGERS (When to Cover Shorts)

- Monthly AMFI data shows first material - Rapid diplomatic de-escalation in the Middle
slowdown or reversal in retail SIP inflows. East; Brent crashes back below $75.

- US officially abandons the interim tariff - Aggressive US Fed easing drops the DXY,
framework, shifting to aggressive Section 122 relieving pressure on the Rupee without RBI

enforcement. intervention.

- EIA confirms Hormuz blockage extending - MSCI India P/E naturally compresses below
beyond 60 days. 16x (valuation risk is cleared).

UPSIDE TAIL RISK FOR INDIA

- India successfully bypasses US deal terms by late
2026, leveraging the UK/NZ/EU FTAs for strategic
autonomy and securing deep-discount oil via covert

shipping:

Figure 9. Catalysts, risks, and invalidation markers

Key takeaway: The monitoring set is asymmetric: deteriorating flows and extended disruption strengthen the bear
case, while rapid de-escalation remains the clearest path to invalidation.

7. MoatPeak Insights: Moving Beyond the Headlines

Our interpretation, grounded in Capital Cycle Theory, is that capital is already in a phase of violent
reallocation. We see funds steadily exiting the overcrowded IT space and rotating into Defense and

Energy Infrastructure. (see Figure 10).
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Structural Diagnostic: The Old Paradigm vs. The March 2026 Reality

Historical Bull Case March 2026 Reality

Energy Strategy: Cheap Russian Urals at $13 discount. ﬁ;ﬂﬁalmtaltk BSBIBIEAESESORS, geopolitical

External Buffer: Predictable 7-8% IT export CAGR. Al margin corigision; SREEi
software export decline.

Capital Flows: Fll-driven growth, global EM darling. rF:t;IillgShltF; Eﬂ'gglteon et

P/E 21-25x with zero margin of safety
against macro shocks.

Valuation Buffer: Reasonable P/E with high growth visibility.

The market is applying Old Paradigm multiples
to a New Paradigm reality.

Figure 10. The old paradigm versus the March 2026 reality

Key takeaway: The old bull-case assumptions on energy, exports, capital flows, and valuation buffers no longer map
cleanly onto current conditions.

FACT: RBI gross reserves stood at a record $728.49 billion as of February 27, 2026. ESTIMATE: We
project a potential 30-50% reduction in the services surplus as Al agents displace traditional service
contracts over the coming cycle.

Using the Inversion mental model, we ask a simple question: What must investors avoid to prevent
permanent capital loss? In the current Indian setup, the answer is clear to us: avoid high-multiple
stocks with material dollar-debt exposure.

As the Rupee remains under pressure around 92.34 and trends toward 95, dollar-denominated
liabilities will increasingly become the key driver of corporate insolvency risk. In this context, the
valuation premium of Indian equities is not a badge of strength; it is arguably the system’s greatest
vulnerability. (see Figure 11).
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Key Valuation Drivers & Sensitivities

& Nifty EPS Compression and Expands
Brent Crude Impact —: the CAD by ~0.5% GDP.

y sustained $10 increase in Brent

L. Spikes imported inflation, directly
USD/INR Depreciation eroding domestic consumer margins
)9 1 and delaying RBI rate cuts.

5 N Removes ~$20B from the balance of
IT Export Decline ) payments, forcing heavier RBI FX
N BRI cervice intervention.

| VALUATION REALITY CHECK

Current MSCI India P/E of assumes flawless execution of the old
paradigm. The current macro environment demands a multiple closer to
to account for the Al/Energy risk premium. ,

Figure 11. The valuation and sensitivity framework

Key takeaway: Reserves alone do not neutralize the valuation problem when oil, the Rupee, and export compression
all work against the multiple.

8. Strategic Outlook for the Retail Investor (2026-2027)

For retail investors, we believe 2026 demands tactical patience rather than outright abandonment of
the Indian market. The Indian Paradox is a warning to protect capital and wait for the re-rating, not a
signal to exit permanently.

We see this period unfolding in three distinct phases.

Phase 1 - Protection

Phase 1 - Protection. In this stage, the priority is defense. We favor hedging existing exposures through
put options on $NIFTY or $INDA and maintaining long positions in Gold to offset Rupee weakness.
Gold gained 65-66% in 2025, and the current geopolitical backdrop reinforces its role as a core hedge.

Phase 2 - Monitoring

Phase 2 - Monitoring. Here, discipline and patience matter more than activity. We are watching for
premium multiple compression, specifically a decline in the P/E of the MSCI India index from its
current 21-25x band toward a more historical floor around 14-16x.

Phase 3 - Accumulation

Phase 3 - Accumulation. The most attractive entry point of the decade, in our view, will appear when
the DII liquidity bubble finally deflates and valuations fully reflect the realities of Al-driven disruption
and the energy transition. At that juncture, we intend to lean in, not step back. (see Figure 12).
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The Generational Entry Point (Looking to 2027)

Q2-Q3 2026: The Double Wave 2027: The Great Re-Entry

High oil and infiation finally Demographics, deep

break the DI retail bubble. Fll domestic demand, and Make
and DIl sell synchronously. in India industrialization
Nifty drops toward 18,000. remain fully intact.

(s e )
Q4 2026: Valuation Cleansing ‘

Nifty P/E compresses to

the 12-15x range (mirroring 1 E
March 2020 distress \
evels). The premium is /\
washed out

INVESTMENT THESIS: THE MACRO PIVOT
The crash is the opportunity. The destruction of the old IT outsourcing model forces India to pivot its engineering talent toward
real manufacturing, defense, and hardware. Accumulate cash now to aggressively buy high-quality infra and banks at 15x P/E.

Figure 12. The reset path toward a later re-entry window

Key takeaway: We do not read the reset as a permanent exit signal; we read it as the setup for a later, much better
entry point.

Within this framework, we are inclined to monitor sectors such as Defense, Energy Infrastructure, and
Capital Goods, and to avoid traditional IT services, high-leverage banking, and broad Consumer
Discretionary exposure. (see Figure 13).

Tactical Portfolio Execution: Contrarian Trade Architecture
SHORT / AVOID (The Vulnerabilities)

Indian IT (TCS, Infosys, Consumer Discretionary Liquid Banks (HDFC,
Wipro) & Retail ICICI)

Structural value trap despite Exposed to IT sector youth Exposed to RBI stealth liquidity
20% YTD drops. unemployment and inflation. drain and margin compression.

LONG / ACCUMULATE (The Hedges & Beneficiaries)

+ Defense & Capital Goods 1t FX/Commodities

Beneficiaries of Make in India and domestic Short INR (Target 95) / Long Gold (up 65% in 2025,
industrialization pivot as IT brain-drain reverses. pure geopolitical hedge).

l OPTIONS OVERLAY: Buy 3-6m OTM Puts on NIFTY/MSCI India (strikes 10-15% below spot, targeting 20,000-21,500).

Figure 13. Tactical portfolio execution under the current regime

Key takeaway: The preferred posture is defensive on traditional IT, retail-facing cyclicals, and liquidity-sensitive
banks, while leaning into hedge beneficiaries.
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The storm approaching India is not, in our assessment, an unmitigated disaster. It is the precondition
for a reset that could offer some of the most compelling entry points in a decade. Those who recognize
the paradox now—and position accordingly—will, we believe, be best placed to build lasting wealth
when the dust finally settles. (see Figure 14).

Portfolio Decision Checklist

Hedge Beta: Execute 10-15% OTM Put options on NIFTY 50 or MSCI India
(3-6 month horizon).

Audit IT Exposure: Strip out ‘Al productivity’ narratives from TCS/Infosys
models; apply severe discount to reverse DCF terminal growth rates.

Rotate Financials: Reduce exposure to liquidity-dependent mega-banks
(HDFC/ICICI) vulnerable to RBI FX intervention mechanics.

Position for Industrialization: Set limit orders 20% below spot for top-tier
Defense, Cap Goods, and Green Energy infrastructure plays.

Execute FX Hedge: Establish short INR / long Gold positions to immunize
the portfolio against prolonged Brent crude spikes >$100.

Moatpeak Independent Research | End of Briefing

Figure 14. The portfolio decision checklist for 2026

Key takeaway: Capital preservation now and selective accumulation later are the central operating principles of the
report.

At MoatPeak, we see our role as partnering with you through this transition—cutting through the
noise, quantifying the risks, and identifying the opportunities that will emerge on the other side.
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Important Disclosures & Disclaimer
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MoatPeak is an independent macroeconomic and sector-focused research platform dedicated to
helping investors navigate complex market regimes through scenario-based analysis, institutional
synthesis, and disciplined risk frameworks. Our research integrates insights from global investment
banks, asset managers, and macroeconomic data sources, translated into clear, actionable perspectives
for long-term, strategic investors. MoatPeak is not affiliated with any financial institution, broker-
dealer, or asset manager.
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publication and are subject to change without notice. Past performance is not indicative of future
results. Investing involves risk, including the potential loss of principal. MoatPeak does not provide
personalized investment advice and does not consider the investment objectives, financial situation, or
specific needs of any individual reader. Readers are encouraged to conduct their own research and
consult with professional advisors before making any investment decisions. While the information
contained herein is believed to be reliable, it is derived from publicly available sources and third-party
materials. MoatPeak makes no representation or warranty as to the accuracy, completeness, or
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