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Investment Case

▪ India is one of the fastest growing economies in the world and is expected to become the third largest 

economy by CY27

▪ Investment upcycle, export market share gain in both services and goods, superior demographics and 

rising middle class provide compelling growth opportunities 

▪ The India Sector Leader Active ETF is a high-conviction strategy that focuses on existing and 

emerging industry leaders within the Indian equity markets

Weights in MSCI EM IndexGDP Ranking

Source: IMF, Jefferies, April 2024
Source: RIMES, MSCI, Morgan Stanley Research, 
1, Pro-Forma weight as of end November 2024 2. As of September 2024

UPI Payments Converted a ‘Cash Economy’ to 

a ‘Digital Payments’ Economy
Strengthening Social Infrastructure 

in Semi-urban & Rural India

Before 2014 After 2014

Rural Sanitation Coverage 38% 99%

Gas Connection Coverage 55% 100%

Habitations connected by 

rural roads
55% 99%

Bank Accounts 50% 100%

Electricity in Rural India 70% 100%

Optical fiber network

0.02% Gram 

Panchayats          

connected

83% Gram 

Panchayats            

connected

National Highways/Expressways About 79k Km About 142k Km

People who have filed Income 

tax returns 
38 mln 80 mln

Enterprises registered for 

indirect tax
6.6 mln enterprises 130 mln enterprises 

Source: NPCI, press reports, Bernstein analysis, December 2023Source: CMIE, Spark Research, January 2024.
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Source: BofA, May 2024

Source: Jones Lang LaSalle Research, Morgan Stanley, January 2024

Gross Fixed Capital Formation (Nominal) as a 

% of GDP

Source: World Economic Forum, Bernstein analysis, December 2023

WEF – India Infrastructure Rankings

Pan-India Residential Price Trend

Source: RBI Jefferies, January 2024

Asset Quality Cycle – Bank Gross NPL to Trend 

Down Further

For Hong Kong Investors Only

GFCF (% of GDP)

Low Penetration Offers Big Growth HeadroomComparison of GDP per Capita, China and India 

(USD)

Source: Macquarie Equity Research, August 2023Source: Morgan Stanley Research, October 2023
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Source: UNCTAD, Haver Analytics, Goldman Sachs, April 2024 

Source: Budget Documents, Investec Securities estimates, May 2024

India’s Service Exports Share in Global Services Exports 

has more than Doubled over the Last 18 Years

Source: Apple, Ministry of Commerce, Jefferies, September 2024

iPhone Production in India

Government is Consolidating the Fiscal as 

FY25 Deficit is Targeted at 5.1%

CPI Inflation YoY 

For Hong Kong Investors Only

Valuation

Source: FactSet, I/B/E/S, MSCI, Goldman Sachs, November 2024Source: Bloomberg, Jefferies, September 2024

Nifty Consensus Earnings Growth Trend

Source: Bloomberg, GS, November 2024
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