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Of Jobs, Jitters and Jockeying for Power 
 
They say that Markets don’t wait for clarity – they price in the fog. And July 
brought plenty of it!  
 
From Trump’s tariff drums beating louder to Xi’s patient silence, from a shock NFP print 
and BLS drama to the first FII outflows in five months, global capital looked unsure — 
and Indian markets finally showed signs of blinking. 
 
In the July 2025 newsletter, we cover four things that mattered — and will continue to 
matter: 

1. Trade recalibrations: Why time is Trump’s enemy, and Xi’s advantage. 
2. Labour market truths: A jobs report so weak it got someone fired. 
3. Dollar and the Delta: How EMs perform when DXY gives way. 
4. Earnings lens: If this is a good quarter, what does the tough one look like? 

 
Despite the volatility, the Buoyant Portfolio performed well, rising 8.8% over the past 
year compared to a negative 2.1% for the BSE 500 TRI, with a continued focus on 
quality, liquidity, and optionality. We remain defensively positioned, keeping powder 
dry for more attractive risk-reward setups ahead. 
 
As always, the goal isn’t to react to noise — but to listen for signal. And in a month full of 
headlines, we believe the most important story is still unfolding — slowly, globally, and 
structurally. 

 



 

 

Portfolio Metrics 
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Relative returns 

 
 

Risk metrics 

 
 
Source for all tables: Bloomberg for Indices, Buoyant Capital analysis  

 
  

Key ratios 1-yr 2-yr 3-yr

Sharpe ratio (X) 0.2            1.1            1.4            

Information ratio (X) 4.3            0.6            1.3            

Standard deviation (%) 14.4          12.6          12.6          

Beta (X) 0.9            0.9            0.9            

Sortino (X) 0.3            2.1            3.2            



 

 

1. Tariff Tantrums Revisited 
(Updated summary of our March 2025 View — link) 
 

In March, we evaluated two sharply different possibilities playing out under the banner of 
what we termed the Trump–Miran Doctrine — a doctrine aimed at challenging the 
architecture of global trade, capital flow, and the dollar's hegemony. 
 
The first possibility: that we were merely witnessing a high-stakes game of brinkmanship. 
Tariffs, currency jawboning, and security-linked trade were tools of tactical negotiation — 
pressure tactics to secure better terms, reset trade balances, and force allies to share the 
security burden. Under this scenario, markets might remain volatile, but the underlying 
system would stay intact, and a reversion to the status quo ante was plausible, even if 
delayed. 
 
The second possibility — far more structural — was that the U.S. was attempting a 
foundational redesign of its role in the global economic system. This was not about a 
transient election strategy, but a deeper ideological push to de-financialise the economy, 
reduce reliance on imported capital, restore manufacturing, and unwind the long arc of dollar 
exceptionalism. Here, tariffs were not just economic tools — they were fiscal policy 
substitutes, currency tools were being explored unilaterally (IEEPA, reserve accumulation), 
and trade access was being reframed as a national security privilege. 
 
That framework — heavily informed by economist Stephen Miran — argued that the costs of 
maintaining the dollar’s reserve status (twin deficits, industrial erosion, and military 
overstretch) outweighed its strategic benefits. The solution, according to this view, was to 
shrink the global footprint before the system breaks, much like empires that failed to do so — 
Spain, Britain, Qing China. 
 
So where do we stand now? 
While many elements of the strategic overhaul remain in motion — from tariff layering to 
capital market rebalancing — Trump’s own political calendar is the constraint. With barely 
fifteen months to go for the mid-term elections, what unfolds now will be less about laying 
bricks for a new global wall and more about making noise that rattles it. That’s where market 
volatility stems from — an administration with strategic ambition, but constrained time, trying 
to extract maximum geopolitical leverage. 
 
Importantly, this isn’t a two-player game. While Trump is staring down the barrel of the 
November 2026 elections, Xi Jinping — whose third term began in 2022 — faces no such near-
term constraint. His economic roadmap stretches across decades, not electoral cycles. 
 

 
 

 

https://www.buoyantcap.com/wp-content/uploads/2025/04/Buoyant-factsheet-Mar-2025-FINAL-5.pdf


 

 

2. US Labour Data: Cracks in the Foundation 
The July Non-Farm Payrolls (NFP) report delivered a significant jolt to markets and 
policymakers alike: 

• Only 73,000 jobs were added in July — well below expectations. 

• Revisions to May and June wiped out 258,000 jobs, making it one of the sharpest two-
month downward revisions in over 50 years (excluding recessions). 

• Unemployment ticked up from 4.1% to 4.2%. 

• Job creation was narrowly focused in healthcare, while other sectors stagnated. 
 

Why it matters: 
This wasn’t just a weak print — it was a reversal of perceived strength, and challenges the 
Fed’s higher-for-longer narrative. Bond yields fell, the dollar weakened, and rate cut 
probabilities for September surged. 
 

In an extraordinary move, President Trump fired Erika McEntarfer, head of the Bureau of 
Labour Statistics (BLS), hours after the report, alleging data manipulation. This sparked 
outrage across party lines and raises questions about the politicisation of data that markets 
and institutions rely on. 
 

 
 

3. From Dollar to Deltas: USD vs EM Equities 

The sharp move lower in the USD after the jobs data reverberated globally, and emerging 
markets (EM) are at the centre of this narrative. 

 
 
The chart above tracks EM vs DM (developed markets) relative performance against the USD 
Index (DXY). The relationship is stark: 

• When the USD depreciates, EM equities tend to outperform. 
• Periods like 2002–07, 2016–18, and early 2020s all saw strong EM returns during dollar 

weakness. 
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Given the current inflexion in labour data and Trump’s tariff + currency stance, a weaker USD 
could follow, especially if Fed guidance shifts toward cuts. 
 
India, by virtue of its strong domestic demand and relatively low trade dependency on the US, 
is not affected extensively — but only if volatility from a potential US-India deal doesn’t 
overshadow this window. 

 
 

4. India’s Earnings Season: A Tiring Start to FY26 

More than half of the 1QFY26 results are in — and while they were broadly in line with 
estimates, the underlying message is one of fatigue: 

• Nifty 50 PAT growth was ~8.2% YoY, EBITDA up just 4.4%. 

• Earnings growth for FY26/FY27 has been downgraded — with FY26 EPS now expected 
to grow just 10.4%, down from 12.5% earlier. 

• Consumer staples, IT, and auto showed margin and demand weakness. 

• The bulk of earnings beats came from one-off items (bank treasury gains, O2C in 
Reliance, etc.). 

• Importantly, metals, materials, and oil & gas are now expected to drive 76% of 
incremental profits — skewing quality concerns. 

The concern: If this is how companies perform when the base is favourable, the festive 
season (with a neutral base) may not rescue sentiment. 

 
 

5. What We Believe 
Here’s how we’re reading the road ahead: 

 
 

 
 

 

 

 

Theme Our View

US-China Trade War
A deal will eventually happen — but with the US conceding more. China holds the time advantage. In the 
run-up, India may face volatility from announcement-driven sentiment.

India Earnings
The earnings season has not inspired confidence. If Q1 disappoints despite a favorable base, the festive 
quarter could prove underwhelming.

Flows and USD Watch
Valuations are rich after four months of strong FII flows (~$10.2 bn). With $2.1 bn outflows in July, 
markets will closely watch the DXY Index and rate signals.

Portfolio Strategy
We maintain a defensive stance, skewed toward large caps and high cash allocation. Tactical risk-dialing 
remains possible, but the broader risk-reward remains evenly balanced.



 

 

Market cap (select periods) 

 

 

 

Core vs. Satellite (select periods) 

 
Source for all charts: Bloomberg for Indices, Buoyant Capital analysis  

  



 

 

Sectoral allocation 

 

Source for all tables: Bloomberg for Indices, Buoyant Capital analysis  

 

Core vs. Satellite  

 

 

 

 

Market cap allocation 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Banking  19.8% 
Insurance  7.7% 
Chemicals  6.8% 
Information Technology  6.4% 
Health Care  6.4% 
Building Materials  5.6% 
NBFC  5.0% 
FMCG  4.4% 
Materials  3.1% 
Oil and Gas  2.9% 
Retail  2.8% 
Telecom  2.8% 
Industrials  2.4% 
Media  2.0% 
Automobile  1.1% 
Misc  6.3% 

 Cash  14.5% 
 
 
 
 
 

  
 

Core (incl. cash)  61.8% 
Satellite   38.2% 
  Cyclicals  12.4% 

  Turnaround  13.7% 

  Value  12.2% 

Large Cap   42.2% 
Mid Cap  22.6% 
Small Cap  20.7% 

Cash  14.5% 



 

 

 
 
 

Blogs and Media 
 
 

Our recent blogs and media appearances 
 
 

Blogs 
• Muskets, markets and models – The Economic Times 28 June 2025 
• Microfinance mysteries – Money control 27 Nov 2024 
• Information vs Insights - The Economic Times 10 Nov 2024 
• Goliaths and Grassroots – Money control 05 Nov 2024 
• Big Bold Numbers – No Big Deal- Money control 22 Oct 2024 
• Value Vacuum – The Economics Times 19 Oct 2024 
• Recalibrating Rates – Money control 08 Oct 2024  
• Inside Intel’s Inertia – The Economic Times 05 Oct 2024 
• Steel storms: Wild cyclical whiplashes – Money control 01 Oct 2024 
• Doing nothing could be the riskiest option – The Economic Times 14 May 2024 
• Ten-billion-dollar lesson – The Economic Times 22 February 2024 
• Habit loop – Money control 15 January 2024 

 

Media Appearances 
• Jigar Mistry (ET Now) 3 March 2025 
• Jigar Mistry (CNBC TV18) 13 January 2025 
• Jigar Mistry (CNBC TV18)  20 December 2024 
• Jigar Mistry (CNBC TV18)  13 December 2024 
• Jigar Mistry (CNBC TV18)  29 October 2024 
• Jigar Mistry (CNBC TV18)  21 October 2024 
• Jigar Mistry (CNBC TV18)  4 July 2024 
• Jigar Mistry (CNBC TV18) 4 June 2024 
• Jigar Mistry (CNBC TV18) 18 May 2024 
• Jigar Mistry (CNBC TV18) 24 April 2024 
• Jigar Mistry (ET Now) 21 April 2024 
• Jigar Mistry (CNBC TV18) 13 March 2024 
• Jigar Mistry (CNBC TV18) 2 March 2024 
• Jigar Mistry (ET Now) 1 March 2024 
• Jigar Mistry (CNBC TV18) 29 February 2024 
• Jigar Mistry (ET Now) 28 February 2024 
• Jigar Mistry (CNBC TV18) 11 December 2023 

 
  

https://economictimes.indiatimes.com/markets/stocks/news/muskets-markets-and-models-why-ai-is-the-new-engine-of-revolution/articleshow/122125994.cms
https://www.moneycontrol.com/news/business/markets/microfinance-mysteries-buy-bare-sell-slightly-better-12871018.html
https://economictimes.indiatimes.com/markets/stocks/news/information-versus-insight-shaping-fund-analysis-and-market-dynamics/articleshow/115110685.cms
https://www.moneycontrol.com/news/business/goliaths-and-grassroots-divergent-dynamics-us-vs-india-12857690.html#google_vignette
https://www.moneycontrol.com/news/business/markets/big-bold-numbers-but-no-big-deal-12846832.html
https://economictimes.indiatimes.com/markets/stocks/news/value-vacuum-chinas-command-versus-indias-concessions/articleshow/114368880.cms
https://www.moneycontrol.com/news/business/recalibrating-rates-rbis-reaction-and-the-ripple-for-banks-12836880.html
https://economictimes.indiatimes.com/markets/stocks/news/inside-intels-inertia-investment-lessons-from-silicon-giants-slip/articleshow/113959971.cms
https://www.moneycontrol.com/news/business/markets/steel-storms-wild-cyclical-whiplashes-12832254.html
https://economictimes.indiatimes.com/markets/stocks/news/doing-nothing-could-be-the-riskiest-thing-of-all/articleshow/110106864.cms
http://tinyurl.com/mw37az7j
https://www.buoyantcap.com/blog/habit-loop/
https://www.buoyantcap.com/news-resources/media/english/et-now-nifty-bank-nifty-slip-into-red-jigar-mistry-on-finding-opportunities-in-market-weakness/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-jan-13-2025-mr-jigar-mistry-nse-closing-bell/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-live-dec-20-2024-mr-jigar-mistry-interview/
https://www.buoyantcap.com/news-resources/media/english/closing-bell-market-insights-with-mr-jigar-mistry-cnbc-tv18-dec-13-2024/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-nse-closing-bell-29-oct-2024/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-40/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-39/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-38/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-37/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-36/
https://www.buoyantcap.com/news-resources/media/jigar-mistry-in-conversation-with-et-now-7/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-35/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-34/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-et-now-11/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-34/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-et-now-11/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-live/
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3501 Kohinoor Square, N C Kelkar Marg  
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buoyantcap.com 
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 Mayuri Jangid  Care Team 
 Email: compliance@buoyantcap.com  Email: care@buoyantcap.com 
 Phone: +91-22-6931-9912 Phone: +91-22-6931-9999 
 

ABOUT US 

Buoyant Capital Pvt Ltd (“the PM”) is registered as a 
Portfolio Manager with SEBI under SEBI (Portfolio 
Managers) Regulations, 2020 as amended from time 
to time and the Circulars and Guidelines issued there 
under from time to time, vide SEBI Reg. No.: 
INP000005000 and as an Investment Advisor under 
SEBI (Investment Advisors) Regulations, 2013 as 
amended from time to time and the Circulars and 
Guidelines issued there under from time to time vide 
SEBI Reg. No.: INA000016995 and as the Sponsor and 
Manager of the Buoyant Capital AIF (a Category III 
AIF) under SEBI (Alternative Investment Funds) 
Regulations, 2012 as amended from time to time and 
the Circulars and Guidelines issued there under from 
time to time vide SEBI Reg. No.: INAIF322231125. 

 
DISCLAIMER & DISCLOSURES 

This document confidential and is intended only for 
the personal use of the prospective investors (herein 
after referred as the Clients) to whom it is addressed 
or delivered and must not be reproduced or 
redistributed in any form to any other person without 
prior written consent of the PM. This document does 
not purport to be all-inclusive, nor does it contain all 
of the information which a prospective investor may 
desire. This document is neither approved, certified 
nor are its contents verified by SEBI. The PM retains 
all the rights in relation to all information contained 
in the document(s) and to update the same 
periodically (or otherwise) from time to time. The 
document is provided on a personal/confidential. 
The document is neither a general offer nor 
solicitation to avail any service offered by the PM (a 
SEBI Registered Intermediary) nor is it an offer to sell 
or a generally solicit an offer to become an investor in 
the services offered by the PM. The delivery of this 
document at any time does not imply that the 
information herein is correct as of any time 
subsequent to its date of publishing. The contents of 
this document are provisional and may be subject to 
change. In the preparation of the material contained 
in this document, the PM has used information that 
is publicly available, certain research reports 
including information developed in-house. The PM 
warrants that the contents of this document are true 
to the best of its knowledge. However, the PM 
assumes no liability for the relevance, accuracy or 
completeness of the contents herein. 

 

The PM declares that the data and analysis provided 
shall be for informational purposes. The information 
contained in the analysis shall been obtained from 
various sources and reasonable care would be taken 
to ensure sources of data to be accurate and reliable. 
The PM will not be responsible for any error or 
omission in the data or for any losses suffered on 
account of information contained in the analysis. 
While the PM will take due care to ensure that all 
information provided is accurate, the PM neither 
guarantees/warrants the sequence, accuracy, 
completeness, or timeliness of the report. Neither the 
PM nor its affiliates or their partners, directors, 
employees, agents, or representatives, shall be 
responsible or liable in any manner, directly or 
indirectly, for views or opinions expressed in this 
analysis or the contents or any systemic errors or 
discrepancies or for any decisions or actions taken in 
reliance on the analysis and will not accept any 
liability, loss, damage of any nature, including but not 
limited to direct, indirect, punitive, special, 
exemplary, consequential, as also any loss of profit in 
any way arising from the use of this document or any 
information in any manner whatsoever. 

There can be no assurance that future results, 
performance, or events will be consistent with the 
information provided in this document and the past 
performance of the Portfolio Strategies described 
herein, if any, is not a guarantee or assurance for 
future performance. Any decision or action taken by 
the recipient of the document based on this 
information shall be solely and entirely at the risk of 
the recipient of the document. The distribution of 
this information in some jurisdictions may be 
restricted and/or prohibited by law, and persons into 
whose possession this information comes should 
inform themselves about such restriction and/or 
prohibition and observe any such restrictions and/or 
prohibition. Unauthorized disclosure, use, 
publication, dissemination or copying (either whole 
or partial) of this information, is prohibited.  

The PM shall not treat the recipient/user of this 
document as a client by virtue of his receiving/using 
the contents of the document in full or part. This 
document may include certain forward-looking 
words, statements and scenario which contain 
words or phrases such as “believe”, “expect”, 
“anticipate”, “estimate”, “intend”, “plan”, “objective”, 
“goal”, “project”, “endeavor” and similar expressions 
or variations of such expressions that are forward-
looking statements, words, and scenario. Actual 

http://buoyantcap.com/
mailto:compliance@buoyantcap.com
mailto:care@buoyantcap.com


 

 

 
 

outcomes may differ materially from those 
suggested by the forward-looking statements due to 
risks, uncertainties, or assumptions.  

The PM takes no responsibility for updating any 
data/information. This document cannot be copied, 
reproduced, in whole or in part or otherwise 
distributed without prior written approval of the PM. 
Prospective investors/clients are advised to review 
this Document, Disclosure Document, Client 
Agreement, representations and presentation(s) and 
other related documents carefully and in its entirety 
and seek clarification wherever required from the 
SEBI Registered Intermediary/PM. 

Prospective investors should make an independent 
assessment, consult their own counsel, business 
advisor and tax advisor as to legal, business and tax 
related matters concerning this document and other 
related documents before investing with/through 
the PM. The information contained in this document 
has been prepared for general guidance and does 
not constitute a professional advice/assurance and 
no person should act upon any information 
contained herein without obtaining specific 
professional advice/Assurance.  

Each existing/prospective client, by accepting 
delivery of this document, agrees to the foregoing. 
The Investment portfolio is subject to several risk 
factors including but not limited to political, legal, 
social, economic, and overall market risks. The 
recipient alone shall be fully responsible/ are liable for 
any decision taken based on this document.  

The PM, its partners, employees, PMS clients, AIF 
schemes, Advisory clients may have existing 
exposure to the stocks that form part of the PMS 
portfolio/Advisory portfolio. Further, in view of the 
investment objective/strategy of the PMS/Advisory 
there may be situations where the PM may be selling 
a stock which is part of the PMS portfolio/Advisory 
portfolio scheme/AIF Portfolio scheme, as the case 
may be. The PM (including its affiliates) may offer 
services in nature of advisory, consultancy, portfolio 
management, sponsorship of funds, investment 
management of funds which may conflict with each 
other.  

The PM operates from within India and is subject to 
Indian laws and any dispute shall be resolved in the 
courts of Mumbai, Maharashtra only.  

In the United Kingdom this document is only made 
available to, and directed at, (a) investment 
professionals falling within Article 19(1) of the United 
Kingdom Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005, as amended (the 
"Order"), (b) high net worth entities falling within 
Article 49(1) of the Order, and (c) other persons to 
whom it may otherwise lawfully be communicated. 

Buoyant Capital Private Limited ("BCPL") is also an 
investment adviser registered with the U.S. Securities 
and Exchange Commission (the "SEC") under 
Section 203 of the Investment Advisers Act of 1940, as 
amended (the "Advisers Act"). Our CRD number is 
327612 and SEC File number is 801-129223. The 
regulatory disclosures and brochure are available at 

https://adviserinfo.sec.gov/firm/summary/327612 
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Tel:  +91 22 6931 9999 care@buoyantcap.com 


