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Met hodol ogy

The fieldwork for the aslsuingenthei2y2 5wad thedaobeygsi®n performed shor
optimum mix of secondary, as well as pwarmaaws rlemsciaarc hmacarso ebcecemo misce

to analyze historical trends and forecasted growth.

Secondary Research

Secondary research hAoymsegphbajrodbtckdsophoéds the current one. To und
i ssue, extensive secondary r-Bseaechewaarclhrtieacd. ouh bywalwzing t he
estimating the size of varioasi segmeminsg ofegt badMFndavouips BEamtke c HJ N
UNCTAD, UMBESOt &ttiagtiss,t i cal ReviWon lodo joére dl ocEtnhee rgsy Whaarvieo wbse erne pucsretds.
and studhed pubmdiBdawver nment aut lKCemittriad sl Bsauidahy @dRsBnioi insi setsr and chamber

of commereestudied and analyzed by the research team before foreca

Pri mary Research

To authenticate the initial results arrived at from sedcomdcecary rese
and in person, too. Al of this resulted in a bedian ecddodniteandi n¢
these aforementioned sources spoke on the condition of armronymity,

and collated with secondary and primary research findings.

Caveat

Ouanal ysprsojasmadt i ons are based on the marketi ebddotkon¥We pesemveéinlg

amend our projections, should any abnormal conditions, subsequent!|

Di scl ai mer

The information provided herein is for informational purvpposes only
for accuracy, [ Ecofin Global Consul ting] makes no warranty or (
complefenoessitness for BGOQFPHscli aumarapluripioakil ity arising from th
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From the DEE®O s

I ndia, or Bharat, the oldest civilization in the wor
centuries, is slowly and steadily reclaiming its ci\
worl d, I ndia, also one ofcrnaocsite se fgfleochtailvliey ,f usnicntcieo niatls
1947, has enjoyed smooth transition of power from on
center or in the states, unli ke military coups or Vva
youdgmocsaoiremavteioares With a population of 1.4 billio
overtaken China to be the most popul ous country in t

demographic advantage to its econiomitchsgurqlagahs, sbuebat i n

prime crisliOs diune 2t0009i ts domestic consumption and aft

hi ghest growth among | arge economipeosl iitni c2a0l2 3s caennda r2i 002
Koushi k Rudr a |l am ng gl obal economic sl owdown.
CEO ] )

I ndia recently sur,pecoaend ngagdare fmuGDRBR | argest econo
ECOFI N Gl obal C

nomi nal GDP of USa$s 4o.nl 8 F u.nterlinddiRab' ns GDP i s expect ed

UsS$ 5.5 trillion by 2027 or 2028, surpassing Germany'

by high gr owted raarteewt hs,t aitref rastruct ur ei nduwaetsttyment an

domegtoincumpti on.

I ndi an infrastructure devel opmernab wisiit ht hree cpa dt rfoeaw
devel opment, moderni zati onr @ifl ,r aiilgvraysp efeand hela ings meu
Bhamatexpansion of airport network, to mention a few.
Modi st afMakd t mptadiam to strengthen the case for |
aim tofivimakksei t oBhaoamake | ndia a d,evaed ogpea m ad mpohna shiyz &
the Prime Ministtéirnd©vdeind ayn speeclh2 on .15Thheugsitsdt e2dd 25

purpose of the campaign is to facilitate investment,
protect intellectual-i perloapsesr tnya,n uafnadc tbuuriilndg a nbfersatst r uct
job creation and inmertasdiiactfloy eimmadtnv25ti denti fi
rail ways, defence, insurance, and medical devices. |

trade agreements (FTA)boih hbisleavteanradlli pearad brealgitoo boos:
expwontiented domestic manufacturing. India has signed
its tradi Thep&MtAngresc.ently signed with UK is the | at
foreign p@molpill oymaaiyd

India is emerging as a reliable alternate destinat
diversification due to its large |l abor and consumer
i mportant international mar ket s.stimana@ 6o mnmdmy, arpepleas
ease of doing business, and an increasing number of
poised to be a significant center of commerce moving
I ndi ads digital architecture has -ssitxr eynegatrhse, n eidn csliugdnii nf
universe of finance, payment systems, nationwide ider
schemes, heal thcare offi ciealsoddtad /stianack uisnmtoen cheedk dtsg
besides others. This has been supported by a sharp ri
and increasing Internet pehfitcatholb.i Fram0Oorbdbddkoba

innovati @62bublhndi ads transition in the technology s
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Againsmidl3%n odd I ndian diaspora, the |l argest in the world, is ai

I nd

ia's

stock market has demonstrated resilient growth in 2025, f

stability.-208b6i pgrk206d5 the Nifty 50 exhibitedmar&sWwl grpowehofshaoawi
mar kedi.a lins the | aumgesdo gy Dtham-l &anrdetshe utnhicrod n hubAghdb&Rhega. behi nd
al valwuation, odud nent@hme unuUs§ParcBoB8ABr diing itoon,l nc42.

tot

Il ndipar eéssesrttalndi ng at a crucial junction where the potential of rene
economy. Mi rroring the success of China in | everaging clheean energy
one of dtheed@amagmi c opportunities in raaendoldexradeesgt @rs.t ilmadieald & oc d
clean energy is rapidly becoming evident in significantanidnvest men
electric mobility.

I ndi an Rupee is going global with ,nmdvi aédqs Wroirflidéd-thanerhepnatysmeleart tr eeraf
system. It has surpassed Visa to takertbdRPIl ghandinheprronacres st magn déa4d 0
transactions every day, compared to Visads 639 million.i elvheids scal e
it in just nine years. As on August 2025, sjhépe aeretlBAgSpaegmaht ¥
tradel ndi an rupees. I'n early August 2025, RBI eased its guideline.
from the RBI for Authorized Dealer (ADhHi sbamtkasn geo aiRoepnebeSR ¥fdasc ifloirt af
trasdeettl ements and support the int eRBniatoineAmmegldistgbi @am no fwnotskter ot hdt an
accounts for international trade RKRepedéemahdnmay inmwgownermsmenthes ec
treasuJsThebimelasure broadens investment Rappdeerntoumiintaiteesd ftorra dfeo rseeitgn eem
seeks to strengthen the I|Indian currencyds appeal in international
Credit ratings ,oa0kdh cAudgpmgt aGlleodb allkhdr en' snbohgcited sovereign credit
" B B'B, citing economic resilience and sustained fTihec algenarys cslaiidattih
stable outlook reflects expectations of continued policegr stabilit
I ndi aétserlmo nggr owt h. S&P al so noted that the i mpaoati tohf slb.uSh.d teacroinfofnsi c

fodamenatnadl sdi versi ficati onexpeatevd expostipmarketise country's growth
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year s.
|l eading the Global South. India, for the firsoutihme ever,
e of Global South Summit, held virtually, was asi ntehde at gi v
ident till 2023. 0Uni wgsofieVdicedéedmédé hgt bhadeegposeer 120 c
to say, the summit was truly grandiose, with 29nlLatin Ame
s, eleven Oceanian countries, and seven Europe@hobalntries
mmit was to create a shared platform,towhdiedebertohe davesluch!
s as well as to exchange ideas and solutions, aencdt smost i mj
d concerns and prioritié&V¥astkohaiowanpluia sdaksknkiatn apnhgroansad v

Il'd is one famihgBamiindh aoBh apurboysopbeer loiuesv efisB @ mai dvh b Yai sna & @
us worl d.

s arrigvreodu nidn atnhde igsl otbradl y an economic superpower in the ma
d, I ndian music to meditation, kst ma sopbt ivaltemang@rards®i nc
nmenddiicai ngeisf,t ed a | ot to the world. And now, with India grow
along with it.
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1. Il ncredi ble | ndi a

India, a land of diversity has been the cradle of culture and tradition for more than 7,500 years, well known for its remarka ble
and extraordinary achievements throughout its history i many among them firsts, and hoary and unique traditions. The Indus
River, a foreign appellation for the river 6 Si nidvhichflows through present-day China, India and Pakistani and which finds

a mention in one of the oldest and holy scriptures of the inhabitants of the land, the 6 Ri g ,Vegdaavbe 61 ndi a6 i ts name.
The oldest civilization in the world, India is a mosaikcows$, mul ti

the country is among the most popular tourist destinations in the
the s<mowred Hi malayan heights to the tropical rain forests of the
stands apart from the rest of Asia, marked off as it iscaly mount a
entity.

Bounded by the majestic Himalayan ranges in the north, ihte stretch:i
I ndi an Ocean between the Bay of Bengal on the east and the Arabia
behes, India is a vivid kaleidoscope of |l andscapes, magni ficent |
retreats and col orful people with rich cultures and f &stdi Wwiyti es.

diverse nuances of cuisines, faiths, arts, crafts, musmeyinatur e,

conflation of the old and the new. As the bustling old bamaars rub
accompany Jluxurious heritage hotels, the quintessential ytmaveler ¢
beach retreat or cruise through the golden Thar, I ndia has options
Teaming with 1.4 billion people who mingle among themselves in fifteen hundred different languages, India is where people live

with variety being a part of their very being, thriving on diversity and having a special familiarity with largeness.

2. | ndéemogr aphic Advantage

Il ndia has overtaken China to bec mg023.Asheporteddy Blodmbsrg, atthe énd gf 020 | ous nat i
I ndi ads popul ation stood at 1. 41 7accbrdiigt oodathasedeanetd. Ny ghopadési t
of Statistics, its population at the end of 2022 was slightly less than 1.412billion, a decrease from 2021. India, from 2023, hence

is the |l argest populated country. The current median age of | ndie
exceeding that of China. First, India has always had a historically high population, especially in its fertile northern plain s. There,

due to climatic reasons, it is possible to grow both wheat, a winter grain, and rice, a summer grain, yielding twice as much food

as many other parts of the world. Secondly, India transitioned away from higher fertility rates later than China did because of a

lag in educating people, particularly women.

I ndia has oma ngfestthe op wl atni amgs ng wor | d. In 2024, the median age i
compared to 37 years in China and the US, 45 years in Western Eurc
.

-
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Chart 1: Indian Population and Median Age Trend
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Source: The World Bank, Worldometer, Note: 2024 Population figure as on 10 December2024.
Chart 2: Indian Population Segregation (December 2024)
Male vs. Female Urban vs. Rural
36%
48%
52% = Urban
* Male = Rural
= Female
64% _|
Source: The World Bank, Wor |l dometer, Statista

I ndDeamographic Dividendé

Worl d popul ati on has bwaeakc h elch otuhgeh e ihgeh tp obpiull laitamon has increased
by demographic transition, which provides economic opportunity
the demographic transite,onthédoslralmay eboomeMd phdsstfrat advanced

in

or

eco

and Japan was64roQonsd@béOnt |l y, in 2@22 depplkerendemzye rat i ohé nolldpan,

US wasxamptely 70%, 54% and 52 %, respectivel y.

I ndia had its baby booMd®&kpewhiealkt el eldirt mga 1§B8d&ddeapopotaeasa.ifhet

of this popuiedt iyermar(sgged 2the total was about 44% in 1980, which

aound 58% in 2032. India entered the demographic diagiedeoguplasenar
was about 51%, and wil!/l continue to enjoy the benefit wuntil 2056,
2052,i al nvd | | have the higheagespapal ahi berms of working
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Chart 3: India 1 Age wise Indian Population Break -up (2024)

6.8%

25.7%

= 0-14 years
= 15-64 years

= Over 65 years

67.5%
Source: The World Bank, Worldometer, Statista
Since 2018, l-mglé apep wloatkiioorg (people between 15 and d&elp eynedaernst o f a
popul dchohdren aged 14 or below as weblul gs peromge wopludn@D omgar s o
to last wuntil 2055, or 37 years from its beginning.
3. |l ndih&a& Fourth Largest Gl obal Economy
I ndia hasJapaoatbkeome thetwbgédbsecdbasmypeirn| MEF2projections. Only |
Germany are now ahead of I ndia in terms of thBevpg®mdiutmeormd d\wer ntalia c
decade. Only a decade ago,Eciotnowmiss ti no ptihnee etl heavte ntthe IpSooswtahi @Ams.it @n dp cwpwd
Germany asl arhgedthiedonomy, just behi bhdothped&. gearnad China in aroun

Chart 4: Top Ten Global Economies by GDP (Nominal)

30.507
- 19.231
S
@
%)
=)
4.744 4187  4.186  3.839
3211 24220 2205 2125
USA China Germany India Japan France Italy Canada  Brazil
Source: International sé¢donkulay y2Fahd (1 MF)
ALo-hgrm structural dynamic, 0 driven by I ndiads hugeenlanogirmgphi c
Il ndi ads cianpathédhnadlessgy and ser vambeist,i omhsi | teo ald esmo npeava nmanufsact ur i ng
Dor sonor speonrit f ol i o manademeatofGlthkeall aX gEBEs foreign asset owners in
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India is also the fastest gr owvaindg 2anmAn@c Kiamrg ey essorddnyd #od rd s weti hB %r 2a0t 2e3
respecitn vteley S26224hnge2024 PPP terms, India continued to be the th
in 2023 aft@W$A Chhh e al mchidan economy stood at US$ 13.34 trillion at 2
to rise to US$ 1l1l4ndi9sliarie lafonglboyb a2l02gdr.oss do me%itn c2 24 dwhcetn (aGdDjPys tr
f or hpausricng power parity (PPP) an¥Wdbywwaz03P0.oj kit dr & fol 8 mtcy etalsee d roo vttOh
which is helped in this ranking.

The rise of the Indian economy was accompanlaedi ayhasveuahastshdr Ch
August t20db4come the top weight nation in the MSCI Emerging Market
ti mendi an equities toget he&ai ncarhrey ia dweei, g hetdign gngofahz2za.d2 ©f Chinese st
now has f alwlTene tionc2rle.a5s8¢ i n I ndia's weight was attributed to the s
the -anapl sebomwavelrl,oWwi ng market correcti-of$,ahdda ademaevet ghtagei ff el de

in February 2025, and f.ell bel ow China and Tai wan

I ndi & or the phaasst bfeeewm yeskrisn,g rapid strides in export, penetrating
4 . |l ndihe® Fastest Growing Large Gl obal Economy

I'n | i menawdytsExspect andoass gross domes65% iprdeZB@2c tt HeECEDPYXA T &wngt t he
hi ghest growth among lladdebdgl etalnoenyormami edsesmonstrated resilience
environment, says the World Bank in its | atest I ndiWwhi Devalheepment
deteriorating external environmentthwei lelc omedilngyht iiosre | lyn dvied ds pprso wti o ne!
gl obal spillovers compared to most ot her enmeirdgian gr enga relgectCsD.@ [he ssptirte
grovatnd remained the fasted growing major economy in the world, du

Chart 5: 2024 GDP Growth of Top Twenty Large Ecot

India I  6.5%
Indonesia NG 4.7%
UAE I 4.0%
China I 4.0%
Saudi Arabia NN 3.0%
Turkey I 2.7%
Spain NN 2.5%
Brazil NN 2.0%
USA I 1.8%
Australia NG 1.6%
Russia NN 1.5%
Canada I 1.4%
Netherlands [N 1.4%
United Kingdom I 1.1%
South Korea [ 1.0%
Switzerland [ 0.9%
Japan [ 0.6%
France [l 0.6%
ltaly [l 0.4%
Germany 0.0%

Source: The World Bank
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I ndi ads GDP 2Z@b6wshofved FUy¥yebar5%,owva cilodmprapasdeéemi c high2@#. 9Y2%, in F°
Q&Y20R50wt h surged to 7.4%, exceeding expectations and signaling r

output and resilient consumption, particularly in rural taiseas. Thi
as thdgfawieg major economy globally.
Chart 6: I ndi an GDP Growth Trend
9.2
4 8.0 8.3 8.7
: 7.0 65

6.8 6.5
I I ]

g
-6.6
Yo} © N~ © (o)) o b N ™ <t Lo
3 S S S S S S S S S S
T
L 1N L 1N L E L E iR E L
Source: I MF, RBI
Chart 7: I ndi ads Quarterl|l y2%DP Growth in FY2024
7.4
6.7
6.2
5.4
g I
Q1FY2025 Q2FY2025 Q3FY2025 Q4FY2025

Source: RB I

6 Const bsueccttioorn i's estomdt ad gr®waddm Fat-25Q0Q@f4f ol Bo¥erdowtyh rate in O0Pub
Admi ni stration, Defence & D%lbevit hSerntviecend 6Fe atamrci and Real Estate ¢
Pri mary Sseecdm4g¥hlbavt h rate as compare®seovedownhprawveoas financial
20225, this secthdgrbwshobatevdd 8gomptaln edate® i n Q4 ofPrpirveavtieo ufsi nfalna
ConsumptioneeEPPE€EYI has? . 2@Ppowtttedr at e dR5iang EYMR&PEadwttl rate in th
previous f i n@rnocsisal Fiyxeeadr . Capi t al For mal.i % owWtGhFCFRat ehasdulrfencpopr &&d 2
and. 4gpowth rate 25.Q4, FY 20214
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Private consumption, now at 2@4s, hriogshee-smy &éarayr eeh voofy e&D Pb ys irnucrea |IF Yd e ma n
incotmnex relief. The services sector and exports also continued to
geopolitical ri sks. Agricultumalt h@FsYpgtopwptrhhvaded. @%sumeré sehapsdd

year .
5. | mditaong Growth Forecast

I ndia GDP Growth Forecast by Indiabs Chief Economic /
AWe are retaZ@®6 ngr owtrh FfYyoite 8&s t0 &tai & .|3hadgieasowsa r @mi, e f Economic Advi
highlighting steady capital goods i mports, a rise in inyrastruct:
investment cli mate. He noted that while global growth pesresexpected
Going forward, domestic growth should benefit from government's i
"monetary easing, eg&pectmal omesn®domnanmnbdol ower food inflation", Adi
agenCRA Isidowe voenrgoi ng gl obal wuncertainties, incl udramge i Broemei dent

extentexport demand.

| MARRai slesdi a2 6FYgyr owth forecast to 6.4%
The I nternational Monetary Fund (I MF) has upgr ad€éd alnmdeiZdd®ss5 gr owt h

il MF6s World EconomidasOuwtolmpeai adn t bulhy d2 § rTehdei gtredvtihn ukppgrriald.e, of 0. 2
points and 0.1 percentage points, respectively, is in line with tF
I ndi Remain a Bright Spot in Global Economic Growth

India is projected Bnas peadl|l MFrefolrebalstgrowth

Chart 8: Global Growth Projections

6.4 6.4
4.8
4.2
30 31
15 I

S
Global Advanced Emerging Euro Zone China India
Economies Markets &
Developing
Economies
m2025 m2026
Source: I MF
The upward revision brings the | MF forecast in cl os%gr cawtihgnfreernt wi
the upcoming fiscal, and comes just days after thebdBbnant PeVal epme

outl ook.
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6 . | mprovi He aFitsicalnd Current Account Bal ance

I ndia Achieves Fiscal Defizxz®b Target of 4.8% for FY
The Government of I ndia has succdes89% udfl yGrnoests iDosmeffsidsicca IlPa doddfiuirccintq iGel
year 12624 as r evperadveidsiionnatlhedatCo ntt eloé deed Geywnerlmaé of Accounts (CGA).

Comfortable Current Account Scenario
I ndisa current accouft02balianpceoved dm Q@@&E$ 13.5 bill iionn-Z@L 4clonompar ed
percent to GDP terms, Indiabds current account balance i mproved to

compared to 5.24% of GDP a year ago.

Chart 9: Il ndia Current Account Balance Trend
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Chart 10: I ndia Merchandi se Trade Balance Tren
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Chart 11: I ndi a Ser viiNkeet THlaodwe Account
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I ndi ads current account surplus as on 31 March 2025 is dg.dven by i
7 . Subdued I nflation
India's retail inflation, as measured by tdheec |Qonnisnugmetrr ePrd coev elrn dtehxe

financibh y¥barsi s@&l, ydar ep@éred caw sdafx 4. 6%, andoryreaMarn ol | 202 %,n trifa
dropped to 3.34%, the | owest monthly ratbutsedncteo Atulpar sd o Rille d Tehfifs

Reserve Bank of I ndia's monetary policy and the government's inter
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Chart 13iPasdi-pear I nflation Trend
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Source: RBI

Theonsumer price inflation eased for the eighth straight month, f
2019, down from 2.82% in May and below market expectations of 2.5¢
f oodcepsr,i marking the first annual decrease since early 2019. Veget

spices dropped 3.03%, and meat and fish were down 1.62%. mlnflation

2.78% the previous mont h. However, price pressures remained pers
inflation rose to 3.24% (from 3. 16%), education to 4.37% (from 4
communi cat%o(nf taom33.985%). On a monthly basis, consumer prices rose
8. Burgeoning Forex Reserves

As aMar3el®®2 I ndia's forex ©6é&é8biBvesosfoadcatdUB$ to the Reserve Bank

reserves consist of foreign currency assets, gbé¢ptedmpe, alndirawsng
foreign exchange reserves r efaCChbeid |fsoed iMagh @B 4r ewoonfl ahe USSHTt al f o
exchange reserves were held inwhbBsdPnoturesecves wede llell@ im §DK

Chart 14i Fonex aReserve Trend
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91l ndiabs Gold Reserves
I ndia holds a significant posBttiinont hien lglsotb aolf gcooludn trreiseesr vweist,h rtahnek in
rich cultural affinity for gold and a history of golid sbeicmg oamitcr ad
stability and play a key arnadlsec aipre.t he country's financi al

Chart 15: Countries with the Highest Gold Reserves (

United States

I 5133

Germany [N 3351
ltaly | 2452
France [IINEGNGEGEGEEEE 437
Russia NG 2330
China NN 2292
Switzerland | I 1040
india | I ss0
Japan [ 846
Turkey [ 624
Netherlands [ 612
Euro Area |l 507
Poland [l 497
Taiwan [l 424
Portugal [l 383
Uzbekistan [l 368
Saudi Arabia [l 323
United Kingdom B 310
Kazakhstan [l 290
Lebanon [l 287
Tonnes
Source: Forbes
The Reserve Bank of |1 ndliOca0.(3RBInme thraisc btroonungehst obfacgkol d t o I ndia from
physical holding of gold in India to 200.0B5metric tonnes by the ¢
10. I nfrastructure Devel opment
10. 1. I nfrastructuneidban REtenomythe
It is no doubt that infrastructure growth is critical fo&borascountr
to dedicate attention and funds to developing infrastrsuctTiuree, whi
pandemic and the subsequent chall engeSMale tihe aswdpisied famazien Il ed |t gl
of the disruptions within the | ogistics sector, I ndi a sreshalfued t o
fueled the countryés goal to focus on infrastructure devel opment.
policies to facilitate the planning and execution of projects re
devel opment, such asvehbtliestransport and e
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10.2. Performance of Eight Core Infrastructure I ndust
The combined I ndex of Eight Cor(eprlonvdiussitorn ald)awédr )i n2 Seia ®engh abb v d4 t 4

Janua® 3. I n January 2025, the overalllo6li. ®dax i vofeneibght heompe oiducdu s tom
products, sftertli | iederct,ri city and cement industri 2@ 4s tTohoed cautmu7 .aét % v e
(provisional) compared to | ast year's corresponding period.

Chart 16: I ndex of Eight Core Industries in |n
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Source: Ministry of Commerce and I nd&FX¥203Pr IVIPEiI WeRid(atnpuraRlyB ,2 ONNebwys Articl es

10. 3. Growth in Infrastructure Related Activities

T The 6Green Energy Projectd is eamvimo-hmaenhdleytby mhBaeusindgaonRaehe
of energy.

T I'n June 2024, Ministry of Housing & Urban Affairs has approved p

SBMJ 2. 0. During theUf({284% phaset alf fSBMd of US$ 130.34 million
whi ch has emeserd ibryc 1.5 times to-UU8%$01X&®)0.24 million in SBM

T I'n a recent evalwuation under the PM Gati Shakt:i initiative, five
airport were reviewed for their integration with the Ngtional Ma
mi mize travel times, anecprnowiidce bewnbkedti a st iaxlr osscivaari ous regi ons.

f I'n January 2025, Union Minister of Road Transport & Highways, Mr
development, highlighting US$ 5.77 billion projects in Jammu & K
and coimmamni on.

Chart 17: Growth in Indiads I nfrastructure Related /

Cargo at Major Ports - 4.6%

Rail Freight l 0
Earning 1.3%

Electricity Generation - 6.2%

Source: Economic Survey, Ministry of Rai |l ways, I ndian Ports Association, Ce
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10.4. Strong Momentum in Expansion of Roadways

T India has the second I|lwarglestanmdaidt m eMatoirknadln Hihghways expanded
tot al |l ength of 146,145 km in 2024, forming the primary arter:i
undertaken several initiatives Hioglwaya creetamdr lsttrremagu dife nf It dages WNiap

as the Bharat mahiac hPairnc/lojdensa t he subsumed National Highway Devel
Accel erated Road Devel oponreimabé PRegir e SAEDMd me@nygngoing projects.
T National Hi ghways play a very important role in the economic an
movement of freight and passenger $hbelnudi wimpRoadndranspesttandhHi
(MoRT)Hrnd its implementing agencies have | mplggnvenhens edomabgmphe 1t i
capacity of the National Highway infrastructure in India.
T I'n the Union28udgbe g62Brnment has decided to allocate US$ 32.9

US$ 4.02 billion in private sector investment.

T A network of 35 Mul t(iMmMMdldRE plognrséd cso Phekdevel oped as part of B
total investment of about US$ 5.5 billion, which once operati on:
of cargo. Of ftiHipse,e oMMLHAszeadt | ocations will be developed with a t

T The Union Government devewbogmegttoivandasat h®@malokom®i pyhrw2a§2Hhet wor k ¢

Chart 18: Road Construction Per Day in India Tr

37
34
29
27 28 28
| I I I
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(km)

Source: Ministry of Externad Affairs, Economic Survey 202

10. 5. I ndi an OR&i loway$he Largest in the Worl d
The I ndi arc| Readkd walysr ¥2efbetofl |l ion in KZ268B5tias |IRRYo20p2a4 ed t o
Under the Uni oh6 Butdigetg 2We&rbnment has all ocated record CAPEX of L
I ndian Rail ways wil/l achieve 100% electrification by FY2026, Wi
renewabl e energy, says Union Minister of Railways Mr. Ashwini V;

T I ndian Railways aims to more than doubl e idrsi wmeent beyarhmii qilgesr tmpa sUsS
and freight revenue. The budget includes manufacturing 100 new
trains. Revenue receipts are projected to exceed USS$ 34.33 bill]
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Chart 19: I ndiia@r oRsasi |IRneavyesnue Tr end

< 25.02 24.64 24.99
= 23.57
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: .
0
)
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Source: Ministry of Rail ways, News Article, Pl B, Make in India Portal

Metro Rail

T I ndia currentllar gheasst tnheet rfoi frteht wor k i n taevawmceéd a@aandnomil és spowomnh oa
and South Korea tloarbgestmen d&thveo rtkh.i r d

T Metro rail network in India reached &%kG wiomkarmnd i98 00 kenrsa tainaln Rle gii
Transit System (RRTS) is currently under construction in 27 cit]i

T I'n February 2023, Bharat Earth Movers Lliendt8HYV (BEMEDNsi gned t e
Metro Rail HRroject Phase

T I'n the last 10 years, 697 km have been AtdetHeteBdMecobboRrRbi 948Blekm
of metroaeabpeltanesenal in 21 cities and 919 km is under constr uf

Mono Rai l

T At al most 20 km, Mu mb a i monorail is the third | argeskmroute in |
I'n March 2019, Mu mb ai Metropolitan Region Development Aut horit
secondophase 19.54 km monorail project after it took over the o

T Japan Inter-oapéi @aniadbn CAgency (JI CA) assured technical assistanc
t r an sspyosrtte ms , Regi onal RapidriTeahedt d8Byst emsentr &psi prepari ng m
project rodrhert uurfbam infrastructure projects.

10. 6. Growth in Power Generation Capacity

T As of January 2025, I ndi ads totalstiomesd akbW,editr@l betdrirenewabkeaeea

capaciitrycrheassed to 212.17 Gi ga amattntsst gbilnecdl ,udwingd |amrd eo tHyerr or)enev
capacity stands at 165.20 GW.

T Total FDI inflows in the poweéi ome bted wSeepat celprebdelrU 2WRB9, . 8c counting
of ttdteal FDI inflow in India.

T For 2R¥%, t hbeudgoettaary all ocation towarWS$ t2h.e5 Mibniilsltiroyn.of Power st o

|
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Chart 20:l nstdalal ed Electricity Generation Capaci

466

CAGR 5.8%

399
70 382
356
344
327
] III |I|

=
o
FY2016  FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Source: CEA (Central Electricity Authority), ECOFI N Research; Note: FY2025
10.Ai.rports Infrastructure

The Airport Authority of India (AAl) is the body, whichtma&nages b
airports in the country. AAl manages 137 airports, whicwchmsncludes
airports. AAI is responsible for creating, maintaining, kepgrading
under the Ministry of Civil Aviation. Upgradation/ modehai zati on ¢

Airport Developers from time to time dependi ngcomotnhie awaisli adkeirlaitti v

traffic demand/ willingness of airlines to operate to/from such air

I nvest ment in Metro Airports

T I'n March 2024, the Minister of Civil Aviation and Steel announc
by 2028.

1 Del hi, Bangal or e, Hyder abad, Lucknow, Mangal ur u, Guwahati and
expenditure of US$ 1.2 billion, US$ 1.6 biilllbingan USGSHA 4B5F miillllii ®
US$ 45.3 million, respe&dtively for the period 2019

I nvest ment-menr loAi rports

The Union BREgetl @a686ed US$ 267.42 million as capex for Ministr)
Union Minister of Finance Ms. Ni rmala Sitharaman announced pl an
benefiting 40 million additional passengers.

T Civil Aviation Ministryés fiVision2Q04f0wnceiponitngtaitegortthati nhlemne
and Mumbai wi |1 have three international airports each, whil e t
each.

T 220 destinations (airports/ heliports/ water aerodromes) under the

1000 routes to provide air connectivity to unconnected destinati

ECOFIN Global Consulting | www.ecofinglobal.com 01
© [2025] [ ECOFIN]. All rights reserved. This report and its contents are protected by N \\ EEL
copyright and may not be reproduced or distributed without written permission. 3 ‘_11'.* \_

o0
DT



..F%W !

10. 8. I nfrastructure Currently a Key Focus for I ndia
One of the majo$halktit,i alted etsgog &ashi ft within the infrastructure se

f or Nholdtail Connectivity, the project is worth US$ 1.2 trillion and
resources aretetifeowhvdbyddivekbopment planning. The different divis
a platform to work together on infrastructure projects SUEd as r oa
further augmert diewmfed @aptmemdet ut he | ndian government introduced the |
pipeline involves an estimated funding of more than US$rdytrilli ol
sector expectodvttopactviatel pairmvci pant s.

I ndia also made headway in its plans for infrastructure devel opme!
Il nvest ment and I nfrastructure Fund (NIITF). NIIF was set a@p to mana
i revst ment by gl obal and domestic investors and multilateral devel
infrastructure and growth equity. I n October 202BantRendotvier aomgimt
partner shidmpwint Bamtkke f or I nternational Cooperation (JBIC). The fund
to investments in efforts promoting sustainabilitfywpandstowt eqirdc

partnership, o220 tFrebrdapgn 2l nternational Cooperation Agency (JI
agreements fbillLpDhes® R&B8&ns are dedicated to funding certain proj
p
a

rojects, a freiaghhdt paorjreicdsr fprrojcddtmate change response and enhan
reas within India.

The recent shift in Indiads focus on thehi gftrad £t pPu ot lerced ss actr ®rs sh a &
The highway connecting the capital city, Del hi , with theefinanci a
already inaugurated, I ndia continues its push to enhance infrastr.u
202wvaal so marked by the completion of the worldds highestsrail way
supply chain and economic growth significantly. The compilveitli on of
engineering. More than a dozen of other highway projectseis in pr

al so under way.

With the | aunch of the UDAN scheme, the countryés aviatiomfn sector
the number of airports. The cul mination of t hecsheaipm oy eeccttioslr yi ssi gerxipfeict
The government is aiming to strike a balance between urban transf
The f&BMs Sewa Schemedo | aunched | ast year -isvent bhesuoobnschémebusT
and enage the use of public transport through payment security mec

I ndia intendsi ntfor aesnthraunccteurietesconoeachgr bwt BtORBIrAgedpneaf aUSE port of Mc
Stanley I ndia's i nfirsasstteraudcitlur e nicrrveeassteme2n@aimt . $% 50F D@D DiPn biyY

10. 11. The Governm€ampkbkeméhobrUsbaw Devel opment with &

Théeéndian gobedgentenunveiled the viability gap funding, whi ch will
addition, through the rooftop solar programme (PMSY Scheme), sever
sol ar instatt$ atnopsockEffog biomass aggregation machinery wild|l b el
featured plans to develop infrastvebtoresf oAl maguwachurhaegefhdr téa
infruadgture building, the country is bringing back the focus on sus

to attain zero greenhouse gas emissions by 2070.
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11. I ndi a TopsRa®lka magl P MI

I ndia continues to demonstrate exceptional economic resilience wi
|l eading global economies in botHnmamdfsamawmnuifragtamd ngerseict ®s gad e
month of July as Purchasing Mammoangtelr stoi ghn defx FPMI,) umserdm =8.146 i
uncertainties and US tariffs, acdwrldyi . 2t50 data released by S&P GlI

The HSBC I ndia Manufacturing Purchasi-mgnMhnhigghsoéf |l Bdex, (@Mi Yyenl| by
new orders and output, though business sentimentndamdshimainudg amo me n
sector remains on a strong f ®Qdt5Thg enséeningdt manséacnhdrhalgf resi FYe
of robust domestic demand anfmdicompteirdi wednamectep ptospapdasmd mg i ec @rso myh

globally in PMI rankings, outpacing major economies including Chir
12. Il ndian StoEkfMhAr katgest Globally

I ndia's stock market has demonstrated resilient growth in 2025, f
stability. Since the formation of the nseunc h§eamseermantd Nnf dynbéda2624§]

record highs, reaching 77, 148Gnendad8d, 460tiespdctovehpywi stmedgth in
the Nifty 50 index recorded a record high of5220%,54 6plerd ommdp artende tNa f2

exhibi #wedrawflh, showitreg nmt reesmddiemme of Indian stock market.

ndiads stockflmaglest igéobhél §y mittilonamfovaeroault! Eclappastddl nigr iblyl inemr |y

in the l.asBy dz2@a@,e it i s esti maltOedt rtiol Iriecanc,h ibrediweaetni nlgS$a 8bul | i sh s
factors such as strong economic growth, favorable demographics, an
|l arge zmapiomaliinclude Reliance I ndustries, HDFC Bank and Bharati Ai:1

Chart 21il hdidama Stock Mar ket Capitalization

45
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26
25 5,3 23
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US$ trillion

SourWer:l d Bank

Due to geopolitical tenshen®Si prebedd&lirtughipdrsEaorndifd on trading par
worl d economy, thereby affecting the Sensex and Nifty in the sho
combination of political stability, strdmrdgenmaecr aeddraniicn gf umedad nem t
growt h. Moodydés projects the BSE Sensex to reach 82,000 within th
stems firoym oitinuity, inflation moderation, and a focus on macrc
invest ments wi-dAyear 1¢g#pfowtelarin total FDI and rising retail parti
momentum, posiasi oapienodgpolrmdingg emer ging mar ket .
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Chart 22: Ni-yf ¢ r 50r elrech
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Source: Money Control
13. Mor ni ngstar DBRS Upgrades I ndia's Sovereign

The global sowéi@iggmrgenedit MorningstarTeBRSEougiggradaend |l madd eatd sC Lrome
Rati ng8BBr ¢ mo@BBwi t It abtlreehddi adésfeBmorrtorei gn and Local Currency |
al spgr adeed ( hifgh2 ( mi dwlil teBt abtlireend.

Key drfiovernrdsie upaglrnaddiea G sn cslturduechtruoruag h rienfforransst r uct zartei d m veetsc.me nalsl, odfi
facilfiitsadgeld conhdedliidmitng@ndebt and def i qictl)oc&n ch gs waant aivreegd glei dsD Pg rga v

during-2%5Y22mwmacthoeconomi(cstababi kedy inflation, range bound exchan
bal arAicesi |l ient béawehkt ngiceagpsitteahili sed banks with oa amidgzlmacdla3p iotwa In oand e g L
performing |l oans was another significant driver for the upgrade.

The credit rating may be further wupgraded if India continues to i
medi-amrm growth prospects. The report also stated that despite t he
limited due to |l ocal currency denomination and | ong maturliitey struct

dekdtcGDP ratio could bring further upgrades.

The rating scale for Morningstar DBRS is similar to the $itch and
suffixes compmaomendcloat hree +tused by Fitch and S&P).
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14. I ndia Leading Gl obal Sout h

Theonceptolwmdl aNGFrohal ( 8hortitARlout h idm vadegl obal context) is used to ¢
countries al osnogce tob B caimipgomée S ¢ b &radct er Gkobaki Sddeh erm generally used
coundrim the regions of Latin America, Africa, Asia and Oceani a.
countries in the Globall oswwtginease pb,pum@dre oinreferda btyruct ur e, of ten
mar gi nalanzdataroen,on one side of 't heGldoibvald(eblo nfnhitshien go tthheer Wnidtee d sSttal
Kingdom, Canada, Europe, Russia, Tur kiehy ,KolrseraaelSi nHoanpgo rkeo n dgT,a i Meacna u
Zealand and few othersAsdepeafl,i nghent €eromg et pbal North and GIloba
direcfNbo-Bhluash many of the Global South coumMbriberareéelemmesghapkic&bl!
whi chdeavreel apedg¢onsi dered as Gl obal Nortareoaomnsi eégsrredvhad eGlt hloasle Fe@t

Figure 1: Global North and Global South

- @ Global North () Global South

Source: World Map

How I ndia Led Gl obal South during its G20 Presidencyé
I ndia, for the fsiunsni tt imeeeteivnegr ,ofhetlhdosae countries that comprise th
Summi t , held virtually, was aimed at giving voice to t®e3unheard,
I't was held unUdreyt dftheVdiheene Wnandy aotft rPaucrtpeodseover 120 countries. Ne

was truly grandiose, with 29 Latin American and Cari bbeam countri e
countries, and seves Enrppkndcapanhbbpective with the Voice of the
create a shared platform to deliberate on such concernlsl, asntteor est s
exchange ideas and sol ut iunnist,e ainnd vmoiscte ianmpdo rptuarnptolsye, itno t ackl i ng th

priorities.

India taking the |l eadership of the Global South has several di pl o
many challenges currently facing the international communi ty. The
t heviori ce in the UN General Assembly and in the various internation
South features many regional organizations, be it the African Uni
regional andseencerns and their |Iinkages with | arger global devel oy
of the Global South is not heardlndhtasi ¢ aikrent idhespeaidf ito acerdtl @extt df
t hcevel oping countries in the discussions on economic and financi a
restricted and focused group of the worldds | eading 20 sesdammgomi es,
emerging issues of global economic growth and financial stability.
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15. I ndi abs Rise in the Gl obal Supply Chain

Many supply chain | eaders are diversifying their suppliyn «chsasitrss acr
and | ead ti mesdnah(2 49 emrpend @ 1t tiwhail e khhaecasdrogpiaat th s | tensions on supply <c¢h
research dwanlel bSyt rtereee Journal , geopolitics is directly increasing
anticipating additional shockwaves as tensions mount in critical n
For supply chain |l eaders, this means exploring emergingeglobal s u
promi sing new regions. According t o nldntae rwiatli ocorealtahMg eved r begydosi ot mhg reds
2020r 202w th a GDP of US$ 5 trillion, b ylpradsisa nhga sG-¢tahmegEesgeticaasdd J ap an
speaking population globally and focuses on STEM education, with ¢
i ncrelaysivwejlulcat ed wor kforce and its strategic |ocationt  h&éagt the Mid
and East Asi a, -elsdladtlersehce dbys ewmelrlout es, make I ndia an ideal pl ace t

I ndi ads Emerging Role in the Gl obal Supply Chain

Accordinbndioa tRevi ew, filndia is emerging as a reliable alternate
diversification due to its large | abor and consumer base, 0l ow ope
|l ndiisa al so appealing because of its strong economy, relative ease
to foreign investment. India is poised to be a significant center
I ndi an Government I ncentives, which Support Manufact
Compani EedHFiwkeconn, Appl e-knoawh madryetwe®inli cs, aerospace, and medical
up I ndia operations. Part of the reason is Ilikely the ilBcépontives.
psition India as a global hub for electronics, encouraged the deve
chips, mot herboard chipsets, and other computing devices. This | €
i ndursy . Next, the Production Linkedal recerteickea ofPlcls) mamadraamuf ongl

incentive to boost domestic manufacturing and attract significant

packagi nigncdmtisees have now expanded to include fourteen additiona
I ndustry Focus Areas for India Manufacturing

I ndia's manufacturing sector has witnessed significant agiaoawgth and
a pivotal role in the country's economic development. From aerosps:
and space technology, I ndia'"s manufacturing ecosystem is as diver s
Aerosphbhndi a i s an i deal l ocation for manufacturing aircraft, S |
manufacturing sector has steadily grown, focusilgnefni tmg |firtaam ya askdi
wor kforce, technol ogi cal advancement s, and government initiatives
manufacturing capabilities are increasingly gainintgnerexhigms twiotnh o
international aerospace companies contributing to this sector's gr-r
Medi cal Techime | mgdi cal technology (MedTech) sector is growing rapi

in Gurugram in 2016,-bBeedorco®piaenyti 1 iaoahchedSits second R&D center
the company ésgtseR®MdMdcenters outside of the United States of Americ
has also increased, with companies such as Trivitron Healthcare ar

equi ppmeasnd devices for healthcare providers worl dwide.

Aut omotlirvdei a i s becoming a significant pl ayer i $udHhrTeaatspal ovMoalorasyt om
Mahi ndra & Mahindr a, and Maruti Suzuki manufacturing a diverse r al

trucks and buses.

R
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However, this is just the beginning. India is also focuking on d

commerce, one Makwhi chi ndt haei ve.

Make in I ndia Program

I'n 2014, I ndian Prime Mini $iMaekre Nanr @nndorgan aMm dtio ssttarretnegdt htehne t he case
The stated purpose of the campaign is to facilitate inceéestament, f
property, anidtbasbd manbéatturinguilnfim@gstrobctcurea.t i Dhe amaels i ncrease
directly impact 25 identified sectors, including railways, defence

Why I ndia is the Next Manufacturing Hub?
T I'ndian GoveirBmeht the <central and state governments are doing
manufacturing. | f anything, states are competing to win foreign

1T Focus on Manui Ble ufFoaoaws on manufacturing has o6left the stationd

to invest here.
T Strategic AAllomg cwistTlke sahnap | @a nwshiuachig,ve moved their investment focus
and other |l arge organizations have also changed their focus to

reduced its imports with ChinaRantreauppopretde dWitshrabh nti ava s p @d mper ¢ hing

goods to the United States from India and reducing its reliance
chain. o Wal masritgnhdsntleaésaprionvelnndiya the US$ 3.5 billion invest me
FIlipkart showcasing their support and goals in India. The teleco

tetart manuf acdtuati infygeiltrendd thdyi @a rapi dly developing digital economy
and business for Cisco.

I nvestment in |ifndsarustalteeady investing heavily in infrastruc
Targeted Il nvest ment s inSomei tiinddaulst At eas have speci al economic z
semi conductors and fabrication plants.

T Bureaucr acybuosri nfrerEdser e cont i nuebettowebeen toelnds ibounrseaucracy @very sl ow
whi ch focuses on increasing the ease of doing business in India.
T The Potenti al of a Gr owheg mMiddd lee cClasss i n | ndi af ehsatgeeotbierrgp r epot
demogrgpbup with a 6.3% rise between 1995 and 2021. The middl e
popul ation by 2031. This shifda ofn tdleenogaampdmy sl @ sditrhge tdo ilviiplge rf o
growing demand from a pool of consumers, more competition and | c

empowered by education.
T I'ndian Edidhei-tiogr schools proéeéady émpleaymebut there is a huge ¢

of schools. On the other hand, there is a high degree of coopera
T I'ndependenclef lamediitnl i ke China and Vietnam, I ndia is not depen
manufacturMinegt ngoomlrsesour ces mo sath dnaitse ruiseelds afsr cam pChinma y assembl in

mo st of the raw materi al s neeaesdieldy aarceci@isdded literh oirTehdeiainadt | asree t hat w
introduced in 2014 has f oaasnad acrn ulra msgtnicrhgn dtbhndg i ced wersttrryo'nsi ¢ s phai
and textiles. I ndi ated mh&ongtiateaegi cdebYyY bBpot for global trade

Furthermore, besides engineering a diplomatic triumph for the Global South in the G20 summit last year, India strategically

positioned itself in something equally momentous on the sidelines: the India -Middle East-Europe Economic Corridor (IMEEC).

Once completed, the IMEEC, a crossborder ship-to- rail network, could enhance trade speed between India ard Europe by 40%,

establishing India as a pragmatic and agile global ally. Fromfarre ast t o west and south, India has ever

is gradually flowing in to drive manufacturing growth.
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16. FAIKey Catalyst for I ndiabs Economic Growth

Foreign Direct Il nvest ment ( FDAdi as'tsanelcso mosmia kgeyo we &t alegosnbstt i d mt i nc
financial reservoir for the nation's devel opmental ecnadpeavadrisz.i nignt e
on the country's wunique investment incentives, including tax 1ince
facilitates the acquisition of technological experti 3aebunfhlbzsoof
these investments into India is a direct result of the gtovernment'
i mproving global competitiveness, and a burgeoning economic infl ue

Char4: 2Charti Fbldilanf |l ow Trend

84.84 81.97 81.04

74.39 7136 7135
60.22  60.97 6211
55.56
45.15
3605IIIIII IIII

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

US$ billion

Source: RB 1

The I ndian government has i mplemented a range of policies and ini
country. Not abl ededkeeits ¢ampai'gn, which focuses on simplifying p
favourable investment <c¢limate across sectors. Li beral isziantgiloen of FL
brand retail trading, has amaenSea vi ey sstTraxt @S.T) THhenpGeameant at i on he
whil e Special Economic Zones (SEZs) provide dedicated spnadces with
hardware and Trading have been ottlhad manowrf BRBdd eiibBvieDrIsF DIf iFMDIt e cThhreol o
inflows received-Madurchn@OQRApr was2®W®® 728.88 billion. This FDI has ¢
have investund arcr rtoewrsrsi3a3ne s eand 63 sectors in the country.

I ndia has reached a significant milestone in its economic develo
totalling an i mpressive US$ 1 trillion since April 2000as®his achi
inIED amounting to US$ 42.1 bil2l@5%.n Sluwcrh ngr otvhteh fui nrdsetr shcaolrfe so fl ntdhiea 'F
as a global invest ment destination, fuelled by a proactive polic

internmdt icompetitiveness.

17. I ndiaébs Exports Reach a Record High in FY202

I ndi ads total ex poi+#ttismeh avi g Bt2addUd OhUSdb | dn oal li n tikR&, f asampeiralt heedrat26
rel easedBloy skeevRces trade for March 2025. This marks a growth of
Uus¥78.1 billion, setting a new milestone in the countryés trade
momentum, reaching a3 &7.s3 ob F R2BG g ipro 1 3UEBE f.rlonbiUd$i on in the previ
March 2025, service85e%¥pbiils$i®no-odyechare thsr$ormgt ha oyfe alr8 .360% bciol nhpiaorne di nt o
March 2024.
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Tabll:é ndi ads

Export/ | mp

Trade

FY2®Z USS$ bil

Performance i

n FY2025

FY2MZ US$ bil

Expor't 437.42 4377. 0
Mer chandi s
| mport 720. 24 678.21
Export 383.51 341.06
Services
| mport 194. 95 178. 31
Export 820. 93 778.13
Overall tr
(Merchandise | mport 915. 19 856. 52
Tradal ance -94.26 -78.31
Char% 2 ndian Goods Export and I mport Trend
c
S
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Source: Ministry of Commerce & Industry, India
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Trading Partners (FY2025)

Russi a
Exports
|l mports

China
Exports (
Il mports (

Singapo
Exports
Il mports
USA
Exports
Il mports

TabPke | nidlicat al Trade wiTha@bpgEPghtners (FY2025)

| mports
(US$ billi
1 United Sta 71.39 46.82 118.21
2 China 13.6 90.72 104.32
3 UAE 28.76 48.88 77.64
4 Saudi Arab 9.69 38.62 48.31
5 Russi a 2.8 41.56 44,36
6 I ndonesi a 9.06 26.89 35.95
7 lragq 2.33 31.52 33.85
8 Singapore 11 21.7 32.7
Source: Ministry of Commerce & Industry, India, ECOFIN Research
US Remains I ndiabds Top Trade Partner Foll owed
The US has beternadinmdg ap &sr ttroegpr f or fourth consecutive
textiles, abes miatcdi neadge deficits some tariff mpact s,
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I ndia Seeking New Exports Marketseé

Il ndi ads Ministry of Commerce intends to promoteAddaiotni commreal leyx,p oirtt st
identified new markets for engineering items in Sao Tome, Macao,
product s, it has secured markets in Nigeria, Swi t ye rnleamn dma rekred sLi t

such as Montenegro and South Sudan.

To support these initiatives, policy interventions are bhepder way t
Agricul tural and Processed Food Product s Export Devel opment Aut
cont empltaitngngbansf on certain exports, such as wheat and rice, to f
18. Il ndia Digital Architecture

I ndiads digital architecture has -ssitx eyngarhse,neidn cli wdiifg ctamd | ynii me rt she
syst ems, nationwide identification framework, distributiven of wel
social/ inclusion needs, and logistics, besides others~700is has b
million) and increasing |Internet penetration.

To some extent, the digital/tech infrastructure has also helped

prolifer-aommaer oé gl ayers (|l aswpmil Nuddlewry®ifgnset aansit ismEIr#,do@A® be ove
mi @02 pread over 50 sectors, wilth8 ateocdumiy oo thmiec Hunamuatal o&al ur
the | argestupglechaly shteandltlmirdyee st uni corn hub gl oballhley ,t obteahli nvda | tuhaet i WS
I ndiumamcorpse$esnt®HB8/6 3 bialclcioom™, ng to I nc42.

Devel opimenltrsdi an Di giithall uAlrechi tecture

T Digital national identification i.e., Aadhar , which ik. 3he worl
billion resident-2. @nachi Bbppormonghlly5authentication transactions
T Surge in electronic, mobil e, and contactless payment mechani sms
(UPI') to facilitate real time transactions and transfersst. This i
in thed wvaonrd 7x the combined volume of major economies, according
1T Egovernance, includes the governmentdés efforts to improve direct
T Increasing use of the FASTag mechanism i.e., a RFID tag to make
savings/ current account, which has improved efficiency on nation
1T Establishment of India Stack which is a set of APIls (Applicatior
private sector players, helping to |launch several flagship initi
T Telemedicine and consultation have improved the efficiency of th
Nati onal eGovernance Division has been entrusted with the mandat e
(I'ndEA) to drive the initiative across Government Ministries, Stat
Under the overarching vision of Digital I ndia Programme, Gover nme .|
accessible in an integrated manner to citizens through multiple cl
Al suos,er s have -bacwoyeaneéchow demand faster delivery of services whi
ot her eGovernance delivering Nations across the world. -ofFhe Unitec

government paogprcoyacdm,t egration and use of Big Data Analytics to pr
require breaking of secamchitdatrirngrshean@Gowerd mmenkt raes a single en
group was cynStanddaredli ati on Testing and Quality Certification (S

Secretary, Shri J. Satyanarayana, to develop the India Enterprise
T
ECOFIN Global Consulting | www.ecofinglobal.com -
© [2025] [ ECOFIN]. All rights reserved. This report and its contents are protected by "L
copyright and may not be reproduced or distributed without written permission. B ‘-—_-‘}
k1 ﬂ 5 ‘YI 75\\
j;- i S T

Xy



R,
My
Y

I NndEA provides a genericOfpemm&wouf, A bhsb e dicGlmNFe) hleroanmperwosrikng o f a
architecture reference models, -odftoevbr cmentbeAcomiviee ¢ tudr ¢ nft @r al ndhiod
Govt. Agencies etc. The I ndEA fitazmework aipprwvacdd aond fredeomgat ek sant hh

both greenfield (new) and brownfield (existing / | egacy) eGovernar
I ndia Enterprise Architecture aims at the following:

T Documenting and sharing explicit and implicit architecture best
T Providing guidance in the development of enterprise architecture

T Capturing key el ement sr eolfataircamshiegs ubet mena@n i tnhem
T Providing the means for architecture governance by enabling an a
T Enabling adoption of standards based on common understanding

T Along with the I ndEA framework, an I ndEA Adoption Guide has also

IndEA and other pioneering enterprise architecture initiatives i

used by @drsttrrdalesMi St ate Governments, Government Agearcdbheist eantd Pub

their enterprises for integrated delivery of digital services.
19. Free Trade Agreements

| ndiisa havihmg ®oedaot ifateiengrade agreements (ibPA)h wiitlhatsevad maladp aretgn e

bid to bowmorsitertxepgdbrdomesti c manufacturing. These FTAs cover a wide
the entire manuf aclttuurianlg saencdt otrhse; arguliecsu on services trade; digital
property rights that may have an i mpact on the accessi bialnidty of ph

protection.

I ndia hafsowritgdhdesd i n the | ast five years with-Mausitiradi Compaehrass
Economic Corporation and Part nedJAsshiQo mpgreeneemertv e( PRCR A)eiristhn ¢pi aAAgr e e
effect from Maws202a2onmi cEoQoncaper ati on and Tr adiée nAgerfdemdntf rlmn &Au DelE(
2022@pdndUK Comprehensive Economic andl nlidiaad ei sAgarceteimeenlty (nCeEgloAt)i at i ng
and | srael to conclude FTAs.

I ndia has also signed six Preferential Trade Agreements (PTAs) ingc
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TabBe | ndi

Grouping

abs
Number

Me mber
Countri

Free

°J

Trade Agreement s:

Member Countri e

Grouping,

Type of
S St age
I mpl ement

Type

Agr e
of

AsiPaci fic Trade 7 I ndia, Bangladesh, China, S| The preferenti
(APTA) PDR, Mongolia trade agreemer
India ASEABo®dad ¢ 11 a;r;;gigar:ﬂ;Zﬁ%ZT’ gﬁrllbloglpla Free trade agHr
Agreemen+tASEIANd T Vietnam, and India (FTA), in eff ¢
Bangl adesh, | ndi /i .
Lanka, Thailand | 7 Szgg:\lzdth’ lndia, Myanmar, FTA, under neg¢
Cooperation (Bl M| P
Al geria, Argentina, Bangl ad
Cameroon, Ch iDleemo cC wlt a@ ,c tPreeo p|
of Korea, Ecuador, Egypt, G
I ndonesia, the Islamic Repu
Slrggzlrefgztse{nGgfrl 4 2 Mal aysi a, Me xi c o, Morocco, PTA, in effect
Ni caragua, Nigeria, Pakista
of Koiregap &r e, Sri Lanka, S
and Tobago, Tuni si a, t he Un
Venezuel a, Vietnam, Zi mbabw
South Asia Free Af ghanistan, Bangl MdéshyeBh ;
(SAFTA) 7 Pakistan, and Sri Lanka FTA, in effect
Speci f i-ferde e ud g
I ndNapal Treaty ( 2 I ndi a, Nepal the I ndian mar
reciprocal bag
I ndia Sri Lanka | . . .
Agreement (1 SLET, 2 I ndia, Sri Lanka FTA, in effect
I ndia Mauritius |
Economic Cooper al ) S .
Partnership Agre:( 2 I ndia, Mauritius CECPA, in eff¢
Mauritius CECPA)
| ndMal aysia Compr . . .
Economic Cooperalf 2 I ndia, Malaysia CECA, in effeq(
I ndia Singapore | 2 I ndia, Singapore CECA, in effeqd
) Number ( . . . Type of agreer
Grouping member co Member countries [/ particip i mpl ementatior
Jap-andia Compr eh|
Economic Partner ¢ 2 I ndi a, Japan CEPA, in effed
(JI CEPA)
India Korea CEPA 2 I ndi a, South Korea CEPA, in effeq
India and the EU (Austria,
. | Cyprus, Czech ReBsuthdniica, Dreini
:nsgztign?r%a?egi 28 France, Ger many, Greece, Hu| FTA, under neg(
9 Lithuani a, Luxembour g, Mal t
Portugal, Romani a, Sl ovaki a
I ndia |Israel FTA 2 I ndi a, |l srael FTALnder negot
I ndia Canada CEP| 2 I ndia, Canada CEPA, under ng¢
I ndia Peru FTA 2 I ndi a, Peru FTA, under ne
India Chile PTA 2 I ndia, Chile PTA, under neg¢
I ndia New Zeal an| 2 I ndia, New Zeal and FTA, wredger i at
I ndia Australia ¢ . . ECTA, operatid
Economic Cooperal 2 I'ndia, Australia December 29, 7
India UK FTA 2 I ndi a, UK FTAn effect
I ndia UAE Compr el ) CEPAperational
Economic Partner |{ 2 I'ndia, UAE May 1, 2022
Source: Ministry of Commerce & Industry, I ndi a
|
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