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India’s capex engine has restarted

Strategy | 17 Sep 2024

PSAN A

o~
A PR e e .
o

W
X

\J/

R
S

-

AN

AVE'*-‘ 744

AN

SN AN LN

AT T T N,

—

E oty

N N e s VT S

A'-m’vz

T T IS
' I

v

—_—

{7

e A —
T A—.
8
) e Y = |
R e ne =

[
L
I'Y

L
S

'_l ,—‘.‘_‘\‘—l‘___ l_
) ]
‘, ’\ {

d\v7

The major drivers of India’s investment cycle are real estate, energy and infrastructure. Weakness in
real estate and power generation drove the prolonged decline in India’s investment-to-GDP ratio from
2012 to 2021. With the revival in housing construction and power generation, and the emergence of
new sectors, we believe India’s capex engine is restarting, and should run for several years.
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