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563 bank failures in the US since 2001
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ભાવ ભગવાન

भाव भगवान्
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But what is the foundation of 
भाव ?
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Profits, Profits, Profits
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USA
Profits lead to Prices
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Profits lead to Prices



And what leads to Profits?
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Growth leads to profits -> leads to prices
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India GDP growth versus rest of world – consistently higher growth since 40 years
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India’s share of world GDP is growing as India grows faster than others
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India rising up the ranks
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GDP Rank Market Cap Rank



Higher growth = higher performance
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India has delivered better DOLLAR returns 
than all major markets



Higher growth = higher valuations
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Higher growth = higher valuations
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Structural positives for India 
versus the world
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India’s favourable position (Nuvama)

@theMihirV(Nuvama Research)



Long-term themes that will shape India (Kotak)
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Long-term themes that will shape India (Kotak)
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Drivers for India (Morgan Stanley)
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Today we will focus on 

• Demographics
• Manufacturing
• Infrastructure
• Digital
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Demographics : India’s inherent strength which cannot be reversed

@theMihirV(Macquarie Research)



Demographics : India will add 20% of the incremental workforce of the world in 20 years
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Young demographics needs higher and higher employment opportunities, job creation
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Young demographics needs higher and higher employment opportunities, job creation
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Demographics : History is favourable if we do it right
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Urbanization and consumption: Structural trends
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#1: India is the least urbanized among all emerging economies…

Source: World Bank, Spark Capital Research

#2: …but its urban population is expected to  rise to 36% of total population in this decade

Source: World Bank, Spark Capital Research



Income level shifts will add exponentially to market sizes
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Drivers for India (Morgan Stanley)
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Urbanization and consumption: Structural trends
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We are where China was in 2007. While China took 4 years to double, we will take 9
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Foundation for next 10-20 years 
is strong!

We just need to not to score 
self-goals !!!
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We are not leveraged : Country, Corporates, Citizens
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Banks are in great shape
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More formalization: Large, efficient, tax-compliant
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Foundation for next 10-20 years 
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Government realizes that 
MANUFACTURING is the only 

way to create JOBS

So what are we doing about it?
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We have not exploited our labour force in Manufacturing even as Services did excellent
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Private sector has not invested much in the past 7 years
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Government realizes that 
MANUFACTURING is the only 

way to create JOBS

So what are we doing about it?

@theMihirV



Reforms, ease of doing business



Production-Linked incentives to focus industries



Production-Linked incentives to focus industries



Defense manufacturing is a big thrust area
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The facilitator for Manufacturing 
is INFRASTRUCTURE

Infrastructure also adds to 
GROWTH while we are building 

it 
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Government has aided Infrastructure in a big way as private sector was weak
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Gati Shakti to increase logistics efficiency and reduce costs



IT will continue to accelerate



Digital Infrastructure
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Economic stability needs growth 
in manufacturing and exports
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Capital Markets and Fund Flows
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Thank You!

Twitter:
@theMihirV


