
Marketing material for professional investors only1

Amundi Investment Institute
INFOGRAPHIC

Make in India: advancing the manufacturing transformation

INFOGRAPHIC

Investment Institute

India’s great transformation 
continues
OCTOBER 2026

75% to 0%
Imported share of phones sold in 

India, 2014-2024

$18.6bn
Investment committed to approved 

semiconductor projects

75%
FY2026–27 defence procurement 

budget for Indian suppliers

Electronics

Government incentives and global 
partnerships have helped India 

assemble more electronics locally 
and increase exports

Semiconductors

Investment aims to strengthen 
India’s chipmaking capabilities and 

reduce reliance on imports

Defence

Supporting production in India and 
a greater role for Indian suppliers, 

including private companies

India’s consumers: the spending shift continues
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Source: Amundi Investment Institute, McKinsey. Data is as of 22 October 2025.

As incomes rise, consumers spend more on goods 
and services beyond everyday essentials

Higher-income consumers increasingly choose 
premium products with more features

From essentials 
to extras

From basic to 
premium 
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SUVs gain ground in India’s car market International travel by Indians
Departures (millions)

Source: SBI MF, SIAM, Company Data, Morgan Stanley, Ministry of Tourism, CLSA. Data is as of 25 September 2026.

The rise of fast fashion
Sales (INR bn)

More households own appliances
Households owning each appliance (%)

Source: SBI MF, CMIE, Motilal Oswal, Euromonitor, Morgan Stanley. Data is as of 25 September 2026.

India’s great transformation continues

“India’s consumption habits continue to evolve in two main ways: consumers are buying more goods and services 
beyond everyday essentials, while higher-income households are increasingly choosing premium products.”

Alessia Berardi, Head of Global Macroeconomics and Emerging Markets Strategy, Amundi Investment Institute

Higher-income consumers continue to trade up
Higher-income consumers are choosing more premium cars and travelling abroad more often.

India’s changing spending habits
As incomes rise, consumers spend more on goods beyond everyday essentials.
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Both Indian 
equities and bonds 

display relatively 
low correlation to 

traditional building 
blocks, largely 
thanks to the 

diversification 
benefit of the 

currency exposure. 

Source: Amundi Quant Solutions calculations, MSCI, Bloomberg. The table shows the long-term correlation between different asset classes. Assets are expressed in USD,
foreign assets are hedged to USD if fixed income. The Global aggregate and the global HY indices are hedged, otherwise unhedged to USD. Correlation between asset
classes can range between -1 (perfect decorrelation, deep green) and +1 (perfect correlation, red). Data is as of 23 September 2026. Long-term sample from end-2002.
EMBI GD (Global Diversified is the benchmark for the EM Local Currency Sovereign Emerging Markets Debt. GBI-EM GD (Global Diversified) refers to EM sovereign and
quasi sovereign debt, Hard Currency. Correlation may vary from -1 (deep green) to +1 (red). For further information see full document.

Expected government bond returns over 10 years Expected equity market returns over 10 years

Source: Amundi CASM Model, Quant Solutions and Amundi Investment Institute teams. Fixed-income assets expected return is broken down into: Carry: proxied by the
government or credit yield; FX: performance associated with FX exposure against the USD; and Others, which include elements such as valuations, rolldown, valuation,
and sovereign/currency risk). For further information see full document.
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Faster registration makes it 
easier for foreign portfolio 
investors to access India’s 

markets. 

India’s great transformation continues

Three reasons India remains in focus for investors

2 | Diversifying portfolios

Indian government bonds’ 
inclusion in the JP Morgan 

GBI-EM Index has increased the 
demand from funds that track 

the index.

Growing domestic savings and 
demand from institutional 

investors are helping deepen 
markets and improve stability.
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3 | Investing in an increasingly accessible market

1 | Seeking long-term returns
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IMPORTANT INFORMATION 

The MSCI information may only be used for your internal use, may not be reproduced or disseminated 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 warranty 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
liabil ity for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.mscibarra.com). The
Global Industry Classification Standard (GICS) SM was developed by and is the exclusive property and a service mark of Standard & Poor's and MSCI. Neither Standard &
Poor's, MSCI nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or representations with respect to such
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the forgoing, in no event
shall Standard & Poor's, MSCI, any of their affiliates or any third party involved in making or compiling any GICS classification have any liabil ity for any direct, indirect,
special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

This document is solely for informational purposes. This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security
or any other product or service. Any securities, products, or services referenced may not be registered for sale with the relevant authority in your jurisdiction and may not
be regulated or supervised by any governmental or similar authority in your jurisdiction. Any information contained in this document 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.
Furthermore, nothing in this document is intended to provide tax, legal, or investment advice. Unless otherwise stated, all information contained in this document is from
Amundi Asset Management S.A.S. and is as of 25 September 2026. Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as
is” basis and the user of this information assumes the entire risk of any use made of this information. Historical data and analysis should not be taken as an indication or
guarantee of any future performance analysis, forecast or prediction. The views expressed regarding market and economic trends are those of the author and not
necessarily Amundi Asset Management S.A.S. and are subject to change at any time based on market and other conditions, and there can be no assurance that countries,
markets or sectors will perform as expected. These views should not be relied upon as investment advice, a security recommendation, or as an indication of trading for any
Amundi product. Investment involves risks, including market, political, liquidity and currency risks. Furthermore, in no event shall Amundi have any liability for any direct,
indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages due to its use.

Date of first use: 29 September 2026.
Document ID: 5970999. 

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio manager regulated by the AMF under 
number GP04000036 - Head office: 91-93 boulevard Pasteur, 75015 Paris - France - 437 574 452 RCS Paris - www.amundi.com.
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India’s great transformation continues

Visit us on

Visit our Research Center

Amundi Investment Institute
In an increasingly complex and changing world, investors need to better understand their environment
and the evolution of investment practices to define their asset allocation and help construct their
portfolios.
This environment spans across economic, financial, geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Investment Institute.
This independent research platform brings together Amundi’s research, market strategy, investment themes
and asset allocation advisory activities under one umbrella: the Amundi Investment Institute. Its aim is to
produce and disseminate research and Thought Leadership publications which anticipate and innovate for the
benefit of investment teams and clients alike.

Chief editors Editors
Monica Defend
Head of Amundi Investment Institute

Vincent Mortier
Group Chief Investment Officer

Philippe D’Orgeval
Deputy Group Chief Investment Officer

Claudia Bertino
Head of Amundi Investment Insights, Publishing and Client 
Development, AII*

Laura Fiorot
Head of Amundi Investment Insights and Client Division, AII*

Chiara Benetti
Digital Art Director and Senior Designer, AII*

* Amundi Investment Institute
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