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This year's Independence Day address went beyond ceremonial optics to lay out a deliberate
economic and strategic roadmap. The central thread was resilience—reducing dependence on
external supply chains, securing critical resources, and modernising fiscal frameworks. By setting
explicit timelines and policy targets, the speech bridged vision with execution, signalling to investors
and industry alike that India's growth strategy is entering a more operational phase.
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The semiconductor initiative was positioned as both a technological and economic pivot. With six
fabrication units already operational, four more approved, and the first made-in-India chip
promised by year-end, the intent is to move from aspirational self-reliance to tangible output. This
shift is not just about electronics manufacturing—it directly supports ecosystems in defence,
mobility, renewable energy, and Al. Complementing this is a renewed push for self-sufficiency in
critical minerals, with exploration underway at more than 1,200 sites. Securing lithium, cobalt, and
rare earths will be vital for sustaining India's clean energy transition and insulating growth sectors
from global supply shocks.
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Energy security also featured prominently, with an unprecedented move to open the nuclear sector
to private participation. By inviting domestic industry into the reactor, fuel, and allied technology
space, the government is effectively extending the capex cycle to include private balance sheetsina
sector historically closed to them. The announcement of “Mission Sudarshan Chakra”—a
nationwide protective shield for public spaces by 2035—adds another layer to this resilience
framework. Beyond national security implications, this has multi-year implications for defence,
dual-use technology, and surveillance infrastructure demand.

On the economic reform front, the announcement of next-generation GST changes to be rolled out
by Diwali aims to reduce burdens on essential goods, simplify compliance, and further expand the
formal economy. Paired with the launch of the *1-lakh-crore Pradhan Mantri Viksit Bharat Rozgar
Yojana—featuring direct support for first-time private-sector hires—this signals a short-term
demand boost alongside longer-term productivity gains. Such measures have the potential to
improve consumption breadth, strengthen MSME margins, and reinforce employment-led growth.

For markets, the signal is neutral-to-positive. Short-term sentiment will continue to be shaped by
global macro factors and liquidity flows, but the domestic policy trajectory now has clearer pillars:
technology localisation, resource security, fiscal modernisation, and strategic defence capability.
Execution will remain the key risk—particularly in scaling semiconductor production,
operationalising private nuclear participation, and delivering meaningful GST simplification—but
the combination of timelines, sector-specific interventions, and structural reforms makes for a
credible medium-term investment story. Investors who align portfolios with these themes—while
maintaining valuation discipline—are likely to be best placed to capture the compounding effects as
these policies move from announcement to action.
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Disclaimer: This report has been prepared by the research department of Invasset, is for information purposes only. This report is
not construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or
solicitation would be illegal. Invasset have exercised due diligence in checking the correctness and authenticity of the information
contained herein, so far as it relates to current and historical information, but do not guarantee its accuracy or completeness. This
Document may contain confidential and/or privileged material and is not for any type of circulation and any review, retransmission,
orany other useis strictly prohibited. This Document is subject to changes without prior notice.

The opinions expressed are our current opinions as of the date appearing in the material and may be subject to change from time to
time. Prospective investors are cautioned that any forward looking statement are not predictions and are subject to change without
prior notice. Recipients of this material should rely on their own investigations and take their own professional advice. Invasset or
any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any
inadvertent error in the information contained in this report. Invasset. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the
implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should
rely on their own investigations.

Invasset and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in
this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavour to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that
prevent us from doing so. This reportis not directed to or intended for display, downloading, printing, reproducing or for distribution
to or use by any person in any locality, state and country or other jurisdiction where such distribution, publication or use would be
contrary to the law or regulation or would subject to Invasset or any of its affiliates to any registration or licensing requirement
within such jurisdiction. Invasset may or may not hold any securities discussed in the article in its portfolios. Invasset may or may not
take decisions based on the information contained in the article while curating portfolios for its clients. Without limiting any of the
foregoing, in no event shall Invasset, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.
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