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2Private and Confidential

Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global 
Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed 
or implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained 
herein, including, but not limited to, information obtained from third parties. Opinions, estimates and 
projections constitute the current judgment of the author as of the date indicated. They do not necessarily 
reflect the views and opinions of Apollo and are subject to change at any time without notice. Apollo does 
not have any responsibility to update the information to account for such changes. Hyperlinks to third-party 
websites in these materials are provided for reader convenience only. There can be no assurance that any 
trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, 
legal or tax advice and does not constitute an investment recommendation or investment advice. Investors 
should make an independent investigation of the information contained herein, including consulting their tax, 
legal, accounting or other advisors about such information. Apollo does not act for you and is not responsible 
for providing you with the protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and 
uncertainties, actual events or results may differ materially from those reflected or contemplated in such 
forward-looking information. As such, undue reliance should not be placed on such information. 
Forward-looking statements may be identified by the use of terminology including, but not limited to, “may”, 
“will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the 
negatives thereof or other variations thereon or comparable terminology.
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Overview

• India, world’s fifth largest economy is projected to grow at 6-8% over the next five years and surpass Japan to become the 
third largest economy. Outlook for India remains healthy on the backdrop of strong GDP growth, under control inflation, 
rising capex, improving fiscal and current account balance and favorable demographics

• Consumer and corporate confidence is upbeat. Household balance sheets are healthy and consumer spending is strong. 
Corporate profitability continues to rise with interest coverage ratio rising and interest burden falling

• The financial sector has seen significant transformation with digitalization and bankruptcy law enactment. Bank lending has 
been solid, and the Indian stock, bond, and private markets continue to grow at a rapid pace. 
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India is currently ranked fifth and has been the fastest growing economy in the 
past decade
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Rank 2014 Rank 2024 Rank 2029

1 United States 17.6 1 United States 28.8 1 United States 35.0

2 China 10.5 2 China 18.5 2 China 24.8

3 Japan 4.9 3 Germany 4.6 3 India 6.4

4 Germany 3.9 4 Japan 4.1 4 Germany 5.4

5 United Kingdom 3.1 5 India 3.9 5 Japan 4.9

6 France 2.9 6 United Kingdom 3.5 6 United Kingdom 4.7

7 Brazil 2.5 7 France 3.1 7 France 3.6

8 Italy 2.2 8 Brazil 2.3 8 Brazil 3.1

9 Russia 2.0 9 Italy 2.3 9 Canada 2.8

10 India 2.0 10 Canada 2.2 10 Italy 2.6
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GDP composition
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India’s share of  global GDP continues to grow
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Core inflation at 3.6%
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8Source: Reserve Bank of India, Haver Analytics, Apollo Chief Economist

Sharp improvement in India’s current account balance
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9Source: IMF WEO, Haver Analytics, Apollo Chief Economist

Fiscal balance also improving
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Rupee has stabilised
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11Source: RBI, Haver Analytics, Apollo Chief Economist

Bank sector more robust than before
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12Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

India has a growing working age population
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13Source: RBI, Haver Analytics, Apollo Chief Economist

Digital payments through UPI from INR 0.2 trillion in 2019 to INR 20 trillion 
in 2024

0

5000

10000

15000

20000

25000

0

5000

10000

15000

20000

25000

Se
p-

19

N
ov

-1
9

Ja
n-

20

M
ar

-2
0

M
ay

-2
0

Ju
l-2

0

Se
p-

20

N
ov

-2
0

Ja
n-

21

M
ar

-2
1

M
ay

-2
1

Ju
l-2

1

Se
p-

21

N
ov

-2
1

Ja
n-

22

M
ar

-2
2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

M
ar

-2
3

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

M
ay

-2
4

Ju
l-2

4

Se
p-

24

INR bnINR bn Credit transfers in retail using UPI



14Source: Bloomberg, Apollo Chief Economist

BSE 500 has also outperformed major indices since 2020
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Real economic indicators



16Source: Bloomberg, Apollo Chief Economist

India: GDP consensus forecasts revised up. CPI revised down
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17Source: Central Statistics Office, Haver Analytics, Apollo Chief Economist

Strong GDP growth
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18Source: IMF WEO, Apollo Chief Economist

GDP per capita
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19Source: Central Statistics Office, Haver Analytics, Apollo Chief Economist

Indian economy dominated by service sector
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20Source: CNBS, CSO, Haver Analytics, Apollo Chief Economist

India has made a non traditional shift directly to service sector 
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21Source: RBI, Haver Analytics, Apollo Chief Economist

Business expectations upbeat
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22Source: NCAER, Haver Analytics, Apollo Chief Economist

Business confidence upbeat
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23Source: RBI, Haver Analytics, Apollo Chief Economist

Corporate profits rising
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24Source: RBI, Haver Analytics, Apollo Chief Economist

Interest burden falling
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25Source: RBI, Haver Analytics, Apollo Chief Economist

Interest coverage ratio rising
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26Source: Bloomberg, Apollo Chief Economist

India: Capex consensus forecast
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27Source RBI Bulletin Aug 2024, Apollo Chief Economist

Private capex momentum is strong
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Source RBI Bulletin Aug 2024, Apollo Chief Economist. Note: Other includes industries like Paper & paper products, Agricultural & related activities, Manufacturing of electric and non-electric machinery, Glass & 
pottery, Sugar and allied products, Entertainment, Trading of services, Printing & publishing, other manufacturing and other services
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Consumer/household/labor



30Source: Central Statistics Office, Haver Analytics, Apollo Chief Economist

Private consumption strong
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31Source: IMF Global Debt Database, Apollo Chief Economist

Indian household balance sheets remains healthy
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32Source: RBI, Haver Analytics, Apollo Chief Economist

Consumer spending expectations
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33Source: RBI, Haver Analytics, Apollo Chief Economist

Consumer outlook about the current situation
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Consumer outlook about future expectations
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Employment expectations

-10

0

10

20

30

40

50

60

-10

0

10

20

30

40

50

60

Ja
n-

11

Ju
n-

11

N
ov

-1
1

Ap
r-

12

Se
p-

12

Fe
b-

13

Ju
l-1

3

D
ec

-1
3

M
ay

-1
4

O
ct

-1
4

M
ar

-1
5

Au
g-

15

Ja
n-

16

Ju
n-

16

N
ov

-1
6

Ap
r-

17

Se
p-

17

Fe
b-

18

Ju
l-1

8

D
ec

-1
8

M
ay

-1
9

O
ct

-1
9

M
ar

-2
0

Au
g-

20

Ja
n-

21

Ju
n-

21

N
ov

-2
1

Ap
r-

22

Se
p-

22

Fe
b-

23

Ju
l-2

3

D
ec

-2
3

M
ay

-2
4

Net response, %Net response, % Consumer Confidence Survey : Employment Over the Next 12 Months



36Source: MOSPI, Haver Analytics, Apollo Chief Economist

Indian labor force participation rate is low due to large unorganized sector
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37Source: CMIE, Haver Analytics, Apollo Chief Economist

Unemployment rate
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38Source: MOSPI, Haver Analytics, Apollo Chief Economist

Unemployment rate moving sideways
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Inflation



40Source: MOSPI, Haver Analytics, Apollo Chief Economist

Core inflation at 3.6%
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41Source: MOSPI, Haver Analytics, Apollo Chief Economist

Headline CPI within the central bank’s target range

0

2

4

6

8

10

12

14

16

0

2

4

6

8

10

12

14

16

Ja
n-

02
Au

g-
02

M
ar

-0
3

O
ct

-0
3

M
ay

-0
4

D
ec

-0
4

Ju
l-0

5
Fe

b-
06

Se
p-

06
Ap

r-
07

N
ov

-0
7

Ju
n-

08
Ja

n-
09

Au
g-

09
M

ar
-1

0
O

ct
-1

0
M

ay
-1

1
D

ec
-1

1
Ju

l-1
2

Fe
b-

13
Se

p-
13

Ap
r-

14
N

ov
-1

4
Ju

n-
15

Ja
n-

16
Au

g-
16

M
ar

-1
7

O
ct

-1
7

M
ay

-1
8

D
ec

-1
8

Ju
l-1

9
Fe

b-
20

Se
p-

20
Ap

r-
21

N
ov

-2
1

Ju
n-

22
Ja

n-
23

Au
g-

23
M

ar
-2

4

%YoY%YoY India Headline Inflation



42Source: RBI, Haver Analytics, Apollo Chief Economist

Home price inflation remains low
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Bank lending



44Source: Commercial Bank Survey, RBI, Haver Analytics, Apollo Chief Economist

Bank credit is growing
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45Source: Commercial Bank Survey, RBI, Haver Analytics, Apollo Chief Economist

Credit growth is strong

0%

5%

10%

15%

20%

25%

30%

35%

40%

0%

5%

10%

15%

20%

25%

30%

35%

40%

Ja
n-

99
Se

p-
99

M
ay

-0
0

Ja
n-

01
Se

p-
01

M
ay

-0
2

Ja
n-

03
Se

p-
03

M
ay

-0
4

Ja
n-

05
Se

p-
05

M
ay

-0
6

Ja
n-

07
Se

p-
07

M
ay

-0
8

Ja
n-

09
Se

p-
09

M
ay

-1
0

Ja
n-

11
Se

p-
11

M
ay

-1
2

Ja
n-

13
Se

p-
13

M
ay

-1
4

Ja
n-

15
Se

p-
15

M
ay

-1
6

Ja
n-

17
Se

p-
17

M
ay

-1
8

Ja
n-

19
Se

p-
19

M
ay

-2
0

Ja
n-

21
Se

p-
21

M
ay

-2
2

Ja
n-

23
Se

p-
23

M
ay

-2
4

%YoY%YoY Commercial banks bank credit

10 year average 10%
20 year average 16%

Current 15%



46Source: RBI, Haver Analytics, Apollo Chief Economist

Loan to deposit ratio
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47Source: RBI, Haver Analytics, Apollo Chief Economist

Bank sector more robust than before
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48Source: RBI, Haver Analytics, Apollo Chief Economist

Payments through mobile banking and credit cards growing sharply
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49Source: RBI, Haver Analytics, Apollo Chief Economist

Payments through UPI from INR 0.2 trn in 2019 to INR 20 trn in 2024
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50Source: RBI, Haver Analytics, Apollo Chief Economist

Loan demand remains strong
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Financial markets



52Source: Bloomberg, Apollo Chief Economist

US vs India policy rate differential
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US vs India 10 year yield
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54Source: Bloomberg, Apollo Chief Economist

US vs India 10 year yield differential falling
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10 year yield differential vs foreign exchange
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56Source: Bloomberg, Apollo Chief Economist

Rupee has stabilised
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57Source: CDSL, Haver Analytics, Apollo Chief Economist

Net FII and FPI investments remain positive
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58Source: CDSL, Haver Analytics, Apollo Chief Economist

Net FII and FPI debt and equity investment 
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59Source: RBI, Haver Analytics, Apollo Chief Economist

Gross FDI inflows 
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60Source: SEBI, Haver Analytics, Apollo Chief Economist

Equity market turnover has risen sharply
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61Source: Bloomberg, Apollo Chief Economist

BSE 500 has outperformed major indices since 2000
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62Source: Bloomberg, Apollo Chief Economist

BSE 500 has also outperformed major indices since 2020
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63Source: Bloomberg, Apollo Chief Economist

NIFTY vs S&P 500
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64Source: PreQin, Apollo Chief Economist

India private equity assets under management growing
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65Source: PreQin, Apollo Chief Economist

India private debt dry powder has doubled since 2020
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66Source: Bloomberg, Apollo Chief Economist. Note: as of announcement date

IPO activity strong in 2024
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67Source: Bloomberg, Apollo Chief Economist. Note: as of announcement date

IPO activity strong in 2024
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Trade



69Source: Ministry of Commerce and Industry, RBI, Haver Analytics, Apollo Chief Economist

Indian goods and service exports
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70Source: WTO, Apollo Chief Economist

India’s service exports as a share of  global exports is rising
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71Source: Reserve Bank of India, Haver Analytics, Apollo Chief Economist

India’s current account balance
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Demographics



73Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

Working age population growth
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74Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist
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75Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

Median age is lower in India
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76Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

India: Dependency ratio falling
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77Source: Goldman Sachs “The rise of affluent India”, Euromonitor, Apollo Chief Economist

India’s income pyramid
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Comparing India with China
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India and China earnings diverging



80
Source: ILO, National Bureau of Statistics of China, Apollo Chief Economist. Note: Canada, United Kingdom, United States of America and India data is for 2023. Germany, France, Italy and China data is for 2022. 
Japan data is for 2021

Average monthly manufacturing wages 
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EM: Significant differences in free float across countries
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82Source: CNBS, CSO, Haver Analytics, Apollo Chief Economist

China’s share of  capex much higher than India
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83Source: CNBS, CSO, Haver Analytics, Apollo Chief Economist

China is a manufacturing economy. India is a service sector economy
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84Source: UN population Statistics, Haver Analytics, Apollo Chief Economist

China’s dependency ratio rising while India’s dependency ratio is falling
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85Source: CNBS, CSO, Haver Analytics, Apollo Chief Economist

India lags China in GDP per capita
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Other indicators for the Indian economy



87Source: TRAI, Bloomberg, Apollo Chief Economist

India’s tele-density
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88Source: Kepois Analysis via datareportal.com. Note: Internet adoption rate is defined as number of individuals using the internet as % of total population

Internet adoption rising rapidly in India
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89Source: Ministry of Power, Haver Analytics, Apollo Chief Economist

Renewable energy capacity share of  total installed capacity
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90Source: Indian Railways, Haver Analytics, Apollo Chief Economist

Railway investment has increased sharply post pandemic 
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91Source: Basic Road Statistics of India. Note: Data for 2023-24 is till Nov -23

National highway network expanded
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92Source: Central Statistics Office, Haver Analytics, Apollo Chief Economist

Government capex, as a share of  total government expenditures
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93Source: Ministry of Commerce and Industry, Haver Analytics, Apollo Chief Economist. Note: Eight industries include coal, crude oil, natural gas, petroleum refinery products, fertilizers, steel, cement, electricity

Infrastructure sector is growing
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94Source: IMF WEO, Haver Analytics, Apollo Chief Economist

Government debt share of  GDP falling
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95Source: IMF WEO, Haver Analytics, Apollo Chief Economist

Fiscal balance improving
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