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Amrit Kaal Opportunity:
Investing in India’s Rise
to Viksit Bharat

Empowering Your Wealth
Through India’s Growth
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Indian economy at a glance Fmssw

8.2 percent | 6.6 percent | USD7 trillion | USD2 trillion 4.8% of GDP

GDP growth in GDP growth in Economy by Exports by Fiscal deficit estimated
FY24 FY25 2030 2030 for FY25

Agriculture Automobile Technology Financial Services Pharmaceutical

2nd |argest producer  3'° largest 2" highest 2" |argest Ranks 3" in the
of rice, wheat, fruits, automobile market internet users Insurtech market in world by volume

Vegetables, groundnut, globally Asia-Pacific
tea, sugarcane and cotton

Source: RBI, CareEdge, News Articles, KPMG-Decoding India's Economic Growth-May 2024
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India’s vision for Viksit Bharat @ 2047 F'NSEW

Economic Growth and Prosperity
*$10 tn economy target
*Transition to high-income nation Technological Leadership

-Global leadership in Al, space, and green tech
*Robust startup ecosystem and digital infra

Global Manufacturing Hub

‘Leading manufacturing destination via PLI,
“Make in India”
*Integrated into global value chains; export boost

World-Class Infrastructure

*Smart cities, bullet trains, highways
Healthcare for All *24x7 power, water, and connectivity

*Universal healthcare: accessible, affordable, quality
*Leadership in pharma and biotech innovation
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The Road to
Viksit Bharat

Map of india is used for illustrative purpose alone and is not a political map of india.
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GDP expected to grow exponentially G nvse

Size of the Economy (USD Trillion) Real GDP Growth
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India expected to be -

Strong policy reforms and government
handholding to push India to $34.7 tn
economy by 2047

2nd largest economy in the Asia-Pacific region by 2030
3rd largest economy in the world by 2030
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India’s global advantage BAIAS

Penetration of tech-enabled
Consumption in india

csssses 7 out 0f 10
teeeoRn

are already online

Population distribution by age

India will be the youngest nation

3
6 out of 10
for the next 50 years 68% - - are aware of
0 > Technology-enabled
Consumption models

3
* India is home to 25% of the world’s ndia Chin US

®|i ~15%
working population B <40 4155 W55+ Are regular users

Measures, both public and private, have fuelled digital adoption

* Over 950 mn internet subscribers,
o
O - - -
é ranking second globally in internet- Individuals using the Internet (% of population) in India
enabled populations
82
* '‘Ph fth Id.’ lyi 52 &
armacy of the world,’ supplying e
D a substantial share of generic Z
52
medicines globally
8
2010 2015 2020 2025 2030 2035 2040 2045 2050
Sources: EY, UNFPA A -
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Rising per capita income BA1AL

India’s Per Capita Income (USD)
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Source: PHD Research Bureau; projections for the years 2030, 2040 and 2047 are by PHDCCI

The GDP per Capita in Rising GDP per capita Improved living standards Higher income levels attract
India is equivalent to strengthens domestic fuel infrastructure foreign investments, boosting
18% of the world's demand, driving robust development and India's global economic
average. economic growth. consumption-led industries. influence.

Source: World Bank, Trading Economics
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Major government initiatives FINSERV

Industrial Policy and
Production Incentives

* Production Linked Incentive
(PLI) schemes: Promote
manufacturing in key sectors.
« Make in India: Boost domestic Technology and
manufacturing; reduce imports. Digital Economy
Banking and Reforms
Financial Sector Infrastructure
Reforms Development and . gigi.tal India initiative:
Tax Reforms * Insolvency and Investment dirgl,\i/t|2|gpzy$g;§£2,a2:§ '
Bankruptcy Code (IBC): * National Infrastructure smart cities.

« GST: Simplified tax Efficient resolution of Pipeline (NIP): Investments - Policies supporting the IT
regime; formalization and distressed assets; better of $1.4 trillion across sectors and startup ecosystems,
compliance boost. credit discipline. by 2025 with India emerging as a

« Corporate tax cuts: * Financial inclusion: Jan * Modernization: Bharatmala, global hub.

Attract domestic and Dhan Yojana, UPI, and Sagarmala for road and port,
foreign investments. fintech innovations. A PM Gati Shakti for logistics
l = and transport.
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4 Mﬂ\u 0O0D ,%A T/\rJ/\‘-\’_\ WF\‘ opooo Lo
J ]__Huncn:u:lcm J ]_ nncu:u:lnurl_[ ]_
| nOaOrnnn | [n_nnnnnnn nl— | nanrnnn |

BAJAJ FINSERV ASSET MANAGEMENT LIMITED



B FINSERV
BAJAJ

IC

Demograph
Strengths
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Rising income & middle class

Annual HH
HH Category
Income
(INRmn)
>2.8 High

0.5-2.8 Upper Mid

0.2-0.5 Lower Mid 85mn (29%)

<0.2 Low 134mn (45%)

152mn (39%)

Source: WEF, Bain
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India’s per capita income projected
to grow to $4667 by 2030

Higher per capita income will
generate higher demand boosting
private investments for higher
growth

The size of the Indian middle class
is expected to jump to 61% in
2046-47

Increased disposable income is
boosting purchasing power and
increasing consumption

BAJAJ FINSERV ASSET MANAGEMENT LIMITED




F

] ] -
Growing working age population N
A worker boom Addition in 30-60 age bracket by 2045 (in Crs)
India’s working age population to total population ratio will be the highest of any large economy P

/ 15.2°%
. . . 1 1
72.9 Highest share of WAP in 2030: India !‘ ,'=
68.9 \ Y,

15 03 02 01 01

- — .

= WA Pop-China:% WA Pop-India:%

Source (basic data): UN Population statistics 2022; WAP stands for working age population Source: World Bank

Working age India’s working age
population is the share population group is
of 15 to 64 year olds in expected to increase

the total population 10 68.9% by 2030
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Australia

Vietham

03 04 1, |

Thailand

India to constitute the
majority of workforce
by 2045
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Demographic dividend rmssw

End of Demographic
Dividend

1994 IHITHINTTRERn i 2004 Japan

/ 1984 NI 2002 ttaly
Republic
1987  [HIHEHEERIREERERRRERER TR 2027 P

Start of of Korea

Domograpni 1991 1NN 2014 Spain 1.53B 1.30B 1.08B

1994 TIIINNANANIEENENNNIIE 2031 China People (2030) People (2030) People (2030)
1994 THTHETENEANENENIENINNNNI 2028  Thailand e

2006 INNHIIINNINNNNIININD 2038 Brazil India’s Total India’s Internet India’s working

2018 HINNNINEITINTNINE 2055  India Population Users Population, people
b/w 16-64 years

2018 [IIIIIHTTRIETENNNNTNT 2052 Bangladesh

) o T )
Rising Workforce Digital Expansion Skilled Talent Pool Young Workforce
1.08 bn working-age 1.30 Bn internet users, Government initiatives like Median age of ~29 years
people by 2030, boosting driving e-commerce and Skill India and PMKVY are
income and consumption. online spending. enhancing workforce skills
—— — ——

Source: EY, Worldometer
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Sectoral Growth Insights:
Banking & Finance
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Stable, resilient financial sector a pre-condition F.Nsm
to 2047 mission

2023 2023P 2047P

For GDP to grow to 10x,
financial assets need to become
20x

Financial
Assets’

(inSTn)

India's banking industry will need to
add $4 Tnin capital in the next 2
decades; which will in turn create
the multiplier effect for the economy

Bank
Assets’ to reach $30 Tn GDP by 2047

(inSTn)

1. 2023 numbers for US, China, and Germany basis 2022 Financial Stability Board report
Source: RBI; Financial Stability Board; World Bank; Federal Reserve; Bundesbank; BCG analysis.
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Financialization underway for
households, still underpenetrated
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Household Savings & Borrowing: Stock as% of There is a shift of household savings
GDP into the financial system (vs real-
Gross HH! —» 258% 20.8% 28.0% 24.2% estate, precious metals) and
Savings Physical assets? households are becoming part of
. mainstream banking.
Savings 1% 107 46% 1 Financial assets g
Borrowings I | -3.3 | L 2.8 Financial borrowings
2013 2016 2020 2023 . :
Formalized borrowings have
Household Savings & Borrowing: Stock as% of GDP doubled for households in the paSt
two decades
4™
: £ ZJ-
W — Kl | 4
Data as of 2023 India USA UK

borrowings continue to be

significantly under-penetrated
- compared to other large economies

HH Financial borrowings/ GDP

1. HH - Household | 2. Physical assets include savings in gold and silver ornaments
Sources: RBI; MoSPI; IMF
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Adoption of financial savings is on the rise F'"SE‘V

67.0% . .
64.0% 64.0% 63.0%

59.0% 60.0% 59.0%59.0%

55.0% 54.6%
45.0%

51.6% S528%s51.49
48.4% 47.2% 8.6% 5.4%
41.0% 40.0% 41.0% 1.0%
s30% J00%  36.0% I I I 37.0% I

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY27 FY30

® Financial Assets Physical Assets

Source: IMF, Statista, World Bank
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Digitization of payments on therise BAIAS

Transactions have shifted to digital

Retail Digital Payments in the Economy (YoY%)
Split of financial transactions’ (by Volume)

— Number of Transactions —— Value of Payments 4%
1%
o)
50% 31%
0,
40% 52% 6%
(o]
70% 89%
30%
69%
20% 48%
S 0o . >SS T >0 >4 5 0 6. oL T >0 >% T 5
8283585855 3¢c8¢E8535588533¢3 Sl
T o0 5 o= gwﬂmwg’ﬁz 850
© 3gnQ a0 38 nmQ@ B O
Z QO Q Z 0 e
2022 2023 @ 2024 @ FY15 FY17 FY19 FY21 FY23

Digital Non-Digital

« Digital payments are helping the growth of other industry sectors (both B2B and B2C) by eliminating the challenges involved
in cash transactions

« Transaction volumes in retail digital payments are estimated to double by FY 2026-27.

Source: India Data Hub, 1. RBI; India Stack website; Govt. press release; FIBAC data; BCG analysis.
B2B - Business to Business, B2C - Business to Consumer
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Financial Innovation
Awareness

Expected 10-

Job Creation
Estimated 15-
20% increase Forecasted
20-25%
investmentsin | growthin
mutual funds | fintech

and stocks due startups by
to ease in . 2025.
payments. |

in job 15% rise in retail

opportunities

in digital
finance, ]
cybersecurity, |
etc. by 2025. |

Source: India Data Hub, NPCI
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and Startups

UPI Revolution: Fintech growth propel India forward

Global
Competitiven
ess

Expected 15-

20% increase in

FDI inflows in
digital and

Fintech sectors

over the next
decade
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Transaction volume of UPI (in billion)

456
380
281
201
134
84
46 I

FY21-22 FY22-23 FY23-24E FY24-25E FY25-26E FY26-27E FY27-28E

Source: RBI, NPCI, PwC analysis

Transaction value of UPI (in INR trillion)

524
456
366
291
208
139
100 I

FY21-22 FY22-23 FY23-24E FY24-25E FY25-26E FY26-27E FY27-28E

Source: RBI, NPCI, PwC analysis




Sectoral Growth Insights:
Infrastructure



Capital outlay by NHAI (INR Lac Crs)

1.68
250 1.67

3.00
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0.18
0.50

0
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100+ Vande

Bharat
Train Services
Operational

1318 Stations
selected for

Redevelopment

697 Km Metro Rail
Network Added in
10 Years

Roadways & Railways rapid growth

Capital outlay by Railways (INR Lac Crs)

3.50
2 62

3.00

250

2.00

150

0.50 I
0

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

61,508 Route

Kms electrified
(93.83%)

==========m

Source: FICCI, PIB
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Total Length of National Highway

1,46,145Km

91,287Km

2014 Till Nov 2023

India has about 63.73 lakh km of road
network, which is the second largest in the
world.

India is set to become world’'s 2" largest
metro network, current 3rd

In 2024, about 945 km of metro rail lines are
operational in 21 cities and 919 km is under
construction in 26 different cities
Government is working towards the
development of a national highway network of
2 lakh kms by 2025.



Aviation landscape mirrors infrastructure growth

Total Number of Airports in India

158

New Airports
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New Airports in India, Cumulative

2030
M Metro

2014 2024

The growth is a result of
Government's push to enhance
airport and aviation infrastructure

Operational airports increased
more than 2X from 2014 to 2024

Source: FICCI, PIB
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2040 2047

Tier I/11 W Tier lII/IV

By 2047, India is expected to have
a total of >400 airports and
addition of ~258 airports
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Healthcare infrastructure improving BAtAs

Number of Medical Colleges

Hospital beds expected to increase 12X by 2048

Hospital beds (per 1,000 people) in India

2000 9007 9000 o007 g0 g0 QB 02 g2 0T (B0 GBD (B0 0BT b gob°

758
654
476 529 >4 >o2 o
412 462
0

FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 FY24

Source: PHD Research Bureau projections for the years 2030, 2040 and 2047

India’s medical educational
infrastructure has grown rapidly
in the last few decades

Indian healthcar_e marke_t, valued ﬁ‘ 2024-25 interir_n budgeic
at USS 86 bn in 2016 is now proposed expanding medical
projected to reach US$ 638 bn by e colleges using existing
2025 S . hospitals

& Ia B all ¢
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Sectoral Growth Insights:
Consumption
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Consumption growth drivers

B FINSERV

Reduced rural-urban inequality

7000 —
8%2 83.9
6000 _| e
2 5000 —|
w
[8)
% 4000 _|
(]
()]
@ 3000 _|
(0]
X
2000 |
1000 _|
o _l
2009-10 2011-12 2022-23
= Rural m Urban @ Urban- Rural Difference (RHS)

Source: Survey on Household Consumption | Expenditure: 2022-23, MoSPI
MPCE: Monthly Per Capita Consumer Expenditure (Rs.)
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Rise in rural consumption and

CAGR (%)

High growth of Affluent consumersin 45y

India
34%

19%

-16% .

13% 0%
(]

Workingage Numberof Broadband Income tax Number of  Number of
population Credit connection filling of demat term
with Cards in s (FY20- over Rs accounts in deposits
income> India 23) 1mn annual India over
US$10,000 (FY19-23) income (FY19-23) Rs1.5mn
(2019-2023) (AY17-22) (FY19-23)

reduced rural-urban inequality has
helped household consumption
toincrease

BAJAJ FINSERV ASSET MANAGEMENT LIMITED
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Rise in affluent consumers driving
demand for premium products and
luxury brands
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Change in consumption patterns with rising income BAIAS

Transition of consumer spending in India as income rises Rising Consumerism and Urbanization

Social Behavior is changing radically. Eating out expense may

>USD 10,000 rise 2.4 times by FY25.

~12

USD 4,000-10,000

USD 2,000-4,000

&

USD 750-2,000

&
v

(US Sbn)

4

<USD 750
T T T T T T T T T 1 (%)

0 10 20 30 40 50 60 70 80 90 100

Foods Non-alcoholic beverages . Alcoholic and Tobacco
Clothing and footwear Housing, water and fuels . Furnishings and household maintenance

Health . Transport . Communication. Recreation and culture Education

Restaurants and hotels [l Miscellaneous

Note: Essentials comprising food, non-alcoholic beverages, alcohol and tobacco are FY20 FY25
marked in blue dotted line to show gap in essential and discretionary. | Source: CLSA

With the rise in income, Indian Urbanization and the rise of
consumers spend a higher consumerism are transforming social
proportion of their income behavior and reshaping consumption
beyond necessities like food and patterns

clothing [/
VIR
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Sectoral Growth Insights:
Manufacturing
& Service



Manufacturing & exports boom Fmsew

India PMI Manufacturing

Export performance of select industries (US$ Billion)

SN2 g107  $109
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India PMI Manufacturing - Linear (India PMI Manufacturing)

SRRl Yyy m Engineering Exports (US$ million) m Petroleum Products Exports (US$S million)
o + > o0 c 9 L 5 > c 35 O Qo ¥ > 0o c 9 L & > c 3 0D = > 0

3} T Q = 3} TS Qo =] 3}
#ozas8f=x2aP I Hoz2s88=z<c23mP I Eo 28

) ‘\\ Source: EEPC, DGCIS, GJEPC, CHEMEXCIL, PHARMEXCIL, Bain & Company, News Articles
o

India's PMI Manufacturing signaled

robust activity with strong demand

and resilient production, sustaining
growth above the 50-mark.

Record employment growth,
increased input purchasing, and
improved vendor performance drive
higher pre-production inventories.

Manufacturing exports hit
a record $447 billion in
FY23, growing 6.03%
from FY22's $422 billion.

D o= 1D
{ ¢ o o o o o o o o o 1

Source: Bloomberg PMI - Purchasing Managers’ Index I I I

I
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India’s service exports see a steady rise BA1A

India's services exports (in USS$ billion) Indian IT Services Exports

#1in global sourcing markets with 59% market share
254.5
#1 employer in India with over 50 lakh employees
Indian IT exports as % of Global IT services spending

15.0%

- o M L O N © O N
58933 8383538332 g pwFw oo g {
© 6 6 6 6 6 6 &8 6 b © 0o b o o6 o & o6 o6 6 o
SESSSSESSRI2TRAAL RN IS
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Source: RBI & 8 &8 &8 &8 & &8 & &8 8 8 & & °®©

India on the road to achieve USS 1 trillion

in services exports by 2030

Source: RBI, Philip Capital
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India’s exports to grow rapidly F-Nssw

Dynamics of Exports of India
35

2020-21 2021-22 2022-23 203 2040
0

I Exports of Goods and Services (% of GDP) Exports (USD Bn)

Source: PHD Research Bureau projections for the years 2030, 2040 and 2047

By 2040, exports are expected to
reach $5.5 trillion and further

The contribution of exports to

; - GDP is expected to rise from
increase to $10.4 trillion by 16% to 30% by 2040

2047

Source: RBI, Philip Capital
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Indian IT sector growth fueled
by demand in software, devices,
and IT services.

Digital and transformation enhances
customer experience and operational
efficiency across industries.

Indian IT companies have tried to de-risk the immigration
challenge by hiring more locals in onsite markets, relying on

subcontractors, and opening more near-shore delivery centers

so as to rely less on US visas.

Number of employees in the US, Mexico, and Canada

Indian Companies % '*' ¢) Total
uUs Mexico | Canada

TCS 45,000 | 12,500 5,500 63,000

Infosys 30,938 500 8,000 39,438

Wipro 1,600 20,500

HCLT 23,000 | 2,400 2,600 28,000

Source: Media reports, company data, Phillip Capital India Research

—

Note:

Driving growth and innovation: the future of India's IT sector

AI£O

X
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Emerging technologies like generative
Al promise transformative potential
for future advancements.

Figures in brackets

ON THE RISE
Indian IT spending W 2023 2024
Overall 122.64 138.93
(1.4) (13.2)
55.84
47.75
26.07
17.48 22.91
14.73
4.74
3.79
[ |
(5.4) (9.2) (-2.1) (16.9) (12.1) (18.6) (4.9) (13.8)

Data centre Devices Software IT services

systems

2024 figures are projections Source: Gartner report

are growth in %

35.38
33.44

(-0.25) (5.7)

Communications
services
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To Summarize...




Why India is growing?

Demographic Dividend
Young workforce driving
consumption and innovation.

Source: Bloomberg, Jeffries GST - Goods & Services Tax, IBC - Insolvency and Bankruptcy Code, 2016

Economic Reforms

GST, IBC, and ease of
doing business initiatives
boosting growth.

nnnnnnnnnnnnnnnnnn
------

...........
-----

==

Technological Leadership
Rapid digital adoption,
thriving start-up
ecosystem, and global IT
hub.

B FINSERV
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Infrastructure Push
National Infrastructure
Pipeline and smart city
projects.
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What should investors do? Fmssw

o Kl

0=>
Diversify Across Sectors: Benefit of Mutual Funds:
Focus on key growth areas like Participate in India’s story through

technology, infrastructure, and

professionally managed funds.
consumption.

\\os
Invest Early:

Capitalize on India’s growth
trajectory during the Amrit Kaal.

G

Stay Long-Term:
Align investments with India’s
transformative vision for 2047.

BAJAJ FINSERV ASSET MANAGEMENT LIMITED



Disclaimer FINSE?V

This document should not be treated as endorsement of the views/opinions or as an investment advice. This document should not
be construed as a research report or a recommendation to buy or sell any security. This document alone is not sufficient and
should not be used for the development or implementation of an investment strategy. The recipient should note and understand
that the information provided above may not contain all the material aspects relevant for making an investment decision. The
decision of the Investment Manager may not always be profitable; as such decisions are based on the prevailing market conditions
and the understanding of the Investment Manager. Actual market movements may vary from the anticipated trends. Neither Bajaj
Finserv Mutual Fund / Bajaj Finserv Mutual Fund Trustee Limited / Bajaj Finserv Asset Management Limited nor its Directors or
employees shall be liable for any damages whether direct or indirect, incidental, punitive special or consequential including lost
revenue or lost profits that may arise from or in connection with the use of the information. Investors are advised to consult their
own investment advisor before making any investment decision in light of their risk appetite, investment goals and horizon. This
information is subject to change without any prior notice.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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THANK YOU
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