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With projected gross domestic product 

(GDP) of US$19.5 trillion, India is 
poised to become the world’s third-largest 
economy by 2030, behind China and  
the U.S.

Modi has made steady progress with 
reforms needed to boost growth while 
Patel is building on his predecessor’s 
success at maintaining the RBI’s credibility, 
controlling inflation and stabilizing  
the rupee.

India’s new goods and services tax (GST)  
regime is a long-term positive for the 
country.

The national sales tax reduces prices 
for most mass-consumption products 
and makes it much easier to do business 
between states. These efficiencies 
could translate into cost savings for our 
companies.

Source: PwC The long view: how will the global 
economic order change by 2050, February 2017.  
For illustrative purposes only. Source: CLSA, June 2017. For illustrative purposes only.

India’s growth prospects have brightened considerably, particularly with the steady progress that Prime 
Minister Narendra Modi has made with reforms. The economy is in better shape than before – inflation is 
benign, interest rates accommodative, and fiscal consolidation remains on track. Furthermore, the 
country’s immense growth potential is undiminished. Coupled with a huge domestic market, a more 
streamlined taxation system and expanding middle class, India’s longer-term opportunities look attractive.

Rapidly growing economy, robust fundamentals

Narendra 
Modi

Urjit 
Patel

Prime Minister Modi and Reserve Bank 
of India (RBI) Governor Urjit Patel offer 
compelling leadership. 

Global market volatility is likely to continue amid widespread economic uncertainty. We believe India is better 
placed to withstand temporary outflows than most other emerging markets.

India’s foreign exchange 
reserves are at  
US$393 billion1

Foreign investors poured 
US$10.4 billion (net) into 
India’s equity markets in 2017 
June-quarter alone2

The current account deficit 
fell to 0.7% of GDP in 
Financial Year 2016/201731 2 3

Source: 1Reserve Bank of India corporate website, August 23, 2017; 2Dept. of Industrial Policy and Promotion, August 2017; 3Reserve Bank of India, June 15, 2017.  
For illustrative purposes only.

0.7%
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India’s fast-moving consumer goods (FMCG) industry will 
be worth an estimated US$110.4 billion by 2020.

Consumer companies that stand to gain from  
increased personal spending include a leading maker of 
personal/home care and food & beverage products, as 
well as a homegrown personal care products-maker.

4Source: IDC Press Release, November 15, 2016. For illustrative purposes only.

India will have the world’s largest 
workforce by 2030, reinforcing its  
long-term growth potential.

Consumption in India to continue growing significantly

Source: International Monetary Fund (IMF), 
March 2015.

Source: KPMG, Federation of Indian Chambers of Commerce and Industry, September 2015. 
INR=Indian rupees. For illustrative purposes only.

Source: Indian Brand Equity Foundation, July 2017. For illustrative purposes only.

Huge domestic market, rising middle class wealth

Increasingly connected

2000 2009 2015 2020 2030

14,098

149,873

455,964

36,431
82,857

5.9x rise

5.5x rise
Consumer spending - INR billions (current prices)

Smartphone shipments to India rose to record levels in the third quarter  
of 2016, up 17.5% from the previous three months to  
32.3 million units.4 

Demand for low-cost mobile handsets and new technologies (3G/4G) is 
likely to accelerate data traffic to among the fastest-growing in the world.
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Modi’s surprise move last year to demonetize existing 500- and 1,000-rupee notes aimed to  
target corruption, widen the tax net and bring more of the informal economy into the  
official fold over the long term.

Already, lenders are benefiting from the demonetization exercise, which has moved cash from  
under mattresses into bank accounts and other financial assets.

Source: RBI, CLSA, August 31, 2017. For illustrative purposes only.

Banking on success

Impressive deposit growth
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BANKEX Index SENSEX Index

Modi’s government is looking to spend more than US$32 
billion to upgrade the nation’s rickety infrastructure in 
fiscal year 2016- 2017.5

Cement companies stand to gain from a 
recovery in utilization rates over the next five 
years, amid a pickup in construction activity. 

Infrastructure boost

5 Source: Union Budget Speech, February 2016. For illustrative purposes only.

Banks outperform SENSEX

Source: Bloomberg, August 28, 2017. The S&P Bombay Stock Exchange (BSE) BANKEX 
Index comprises constituents of the S&P BSE 500 that are classified as part of the 
banks sector. The SENSEX Index is comprised of 30 well-established and financially 
sound companies listed on BSE. PAST PERFORMANCE IS NOT AN INDICATION OF 
FUTURE RESULTS. For illustrative purposes only. 

With over 5,800 listed companies, 
having a combined market capitalization of 
US$2.39 trillion, as of August 2017, the 
BSE is the world’s largest stock exchange by 
number of listed members. 

A stock-picker’s market

BSE
World’s largest stock exchange

> 5,800 listed companies 

Market 
Capitalization 

US$2.39 
trillion

Source: BSE corporate website, August 2017.  
For illustrative purposes only.
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IMPORTANT INFORMATION  
PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE RESULTS.
Closed-end funds are traded on the secondary market through one of the stock exchanges. The Fund’s investment return and principal value will fluctuate so that an investor’s shares may be worth more 
or less than the original cost. Shares of closed-end funds may trade above (a premium) or below (a discount) the net asset value (NAV) of the fund’s portfolio. The Net Asset Value (NAV) is the value of an 
entity’s assets less the value of its liabilities. The Market Price is the current price at which an asset can be bought or sold. There is no assurance that the Fund will achieve its investment objective. 
International investing entails special risk considerations, including currency fluctuations, lower liquidity, economic and political risks, and differences in accounting methods. These risks may be enhanced in 
emerging markets countries. Concentrating investments in the India region subjects the Fund to more volatility and greater risk of loss than geographically diverse funds. Equity stocks of small and mid-cap 
companies carry greater risk, and more volatility than equity stocks of larger, more established companies. 
The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or 
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be 
relied on as such. Historical data and analysis, should not be taken as an indication or guarantee of any future performance analysis forecast or prediction. The MSCI information is provided on an “as is” 
basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating 
any MSCI information (collectively, the “MSCI” Parties) expressly disclaims all warranties (including without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, 
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, 
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com). 
The above is for informational purposes only and should not be considered as an offer, or solicitation, to deal in any of the investments mentioned herein. Aberdeen Asset Management (AAM) does not 
warrant the accuracy, adequacy or completeness of the information and materials contained in this document and expressly disclaims liability for errors or omissions in such information and materials. 
Some of the information in this document may contain projections or other forward looking statements regarding future events or future financial performance of countries, markets or companies. These 
statements are only predictions and actual events or results may differ materially. The reader must make his/her own assessment of the relevance, accuracy and adequacy of the information contained in 
this document, and make such independent investigations, as he/ she may consider necessary or appropriate for the purpose of such assessment. 
Any opinion or estimate contained in this document is made on a general basis and is not to be relied on by the reader as advice. Neither AAM nor any of its agents have given any consideration to nor have 
they made any investigation of the investment objectives, financial situation or particular need of the reader, any specific person or group of persons. 
Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of the reader, any person or group of persons acting on any 
information, opinion or estimate contained in this document. 
AAM reserves the right to make changes and corrections to its opinions expressed in this document at any time, without notice. 
In the United States, Aberdeen Asset Management (AAM) is the marketing name for the following affiliated, registered investment advisers: Aberdeen Asset Management Inc., Aberdeen Asset Managers Ltd, 
Aberdeen Asset Management Ltd, Aberdeen Asset Management Asia Ltd and Aberdeen Capital Management, LLC. Excluding Aberdeen Capital Management LLC, each of these advisers are wholly owned by 
Standard Life Aberdeen Plc. Aberdeen Capital Management, LLC is a wholly-owned subsidiary of Aberdeen Asset Management Inc.

Ref: US-021017-48324-3 
027804-0917-PHL 
CEF INDIA-INFO

Contact us
To learn more about The India Fund, Inc. (IFN)

  Visit: 
Aberdeen Closed-End Fund Center 
aberdeenIFN.com

  Watch: 
Aberdeen Closed-End Fund TV 
aberdeen-asset.us/aam.nsf/usclosed/aberdeentv

  E-mail: 
InvestorRelations@aberdeen-asset.com

  Call:  
Investor Relations: 800-522-5465 
Open Monday to Friday 9am-5pm (ET)


