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Executive Summary 
Breaking new ground by deploying 
solutions for rapid, sustainable and 
resource-efficient growth

Future of India 
The Winning Leap



In its seventh decade of indepen-
dence, India stands on the cusp of 
major change: a transformation 
that could lead to unprecedented 
economic growth paired with radi-
cal improvements in the nation’s 
Human Development Index (HDI). 
Over the past two decades, India’s 
gross domestic product (GDP) has 
risen by more than US$1tr, in the 
process bringing millions of citizens 
into a new cohort we call the emerg-
ing middle class. We set out to 
understand what it would take for 
India to increase its GDP by 9% per 
year to become a US$10tr economy 
over the coming two decades. 

Anything less than US$10tr would 
not secure India’s future. The nation 
needs to create 10-12m jobs every 
year in the coming decades to 
provide quality of life for its growing 
population. Young Indians, par-
ticularly members of the emerging 
middle and the middle class—a 
billion strong by 2034—have rising 
aspirations. They are also more 
empowered to demand change, 
thanks to ever-greater access to the 
internet and mobile connectivity. 
The recent electoral mandate for 
development is a more immediate 
signal of Indians’ desire for growth 
and for the benefits of growth to be 
extended to all members of society.

The Winning Leap 
Noun; Breaking new ground by deploying solutions for rapid, sustainable, and  
resource-efficient growth; a play-to-win approach by young and growing nations 
seeking a radically different development path; a phrase denoting small steps  
by millions of people that can culminate in a giant leap forward for their nation; 
a phrase that citizens, entrepreneurs, business leaders, investors and government 
leaders associate with a ‘once-in-a-lifetime opportunity’ to lift millions into 
prosperity; an approach that industry leaders can use to build new capabilities 
for profitable growth; a state of mind focused on possibilities while recognising 
roadblocks in solving a wide set of challenges facing a nation

A 9% GDP growth rate with a per 
capita income rising from US$1,500 
to just under US$7,000 per year will 
boost quality of life for more than 
1.25bn citizens. This would be the 
largest national development effort 
any democracy has ever attempted. 
Reaching this goal will call for a 
concerted effort—from businesses, 
entrepreneurs, investors, and gov-
ernment leaders. It will also require 
new solutions we collectively term 
the Winning Leap. Our research 
focuses on the role that corpora-
tions and entrepreneurs must play 
in helping to deliver this growth 
while building new capabilities.  

Executive 
summary
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Five key themes for the corporate sector

The national ambition

Creating new capabilities

To lead the Winning Leap, companies will have to 
address five key themes requiring new capabilities

Building a $10 trillion economy
If India continues on its present growth course, it could have  
a US$5.6 trillion economy in 20 years. To create a US$10 trillion 
economy, India will need to accelerate its growth to 9% CAGR 
over the next 20 years.

Real GDP (US$, 2010 prices) 2014 2034

$10.4 trillion

$5.6 trillion

$1.9 trillion

Baseline The Winning Leap
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Taking the right sub-leaps

Solving problems across sectors
Achieving the Winning Leap means finding solutions to some of India’s most persistent problems. As the country transforms, 
these must become vectors of growth not weights slowing the country’s rise.

Retail

Increasing the 
market share  
of organised 
retail

50% 
share

2014          

2034

8% share

Agriculture

Improving 
productivity

7.4 
tonnes/
hectare

4 tonnes/hectare
2014          

2034

Education

Keeping children 
in school

10 years

7 years 
2014          

2034

Healthcare

Raising life 
expectancy

80 years 

66 years 
2014          

2034

Power

More and better 
power to more 
people

100%  
access

75% access 
2014          

2034

Urbanisation

Modernising 
urban areas

650 mn 
people

400 mn people
2014          

2034

Digital 
connectivity
Broadening 
the network

80% 
access

15% access
2014          

2034

Financial  
services
Providing  
banking to  
more people

90%
access

35% access
2014          

2034

Manufacturing

Increasing  
value‑added 
manufacturing

>25%  
of GDP

12% of GDP 
2014          

2034

Physical 
connectivity

Reduce  
logistics  
cost

8% 
of GDP

2014          

2034

13% of GDP

Fierce Catch-up Significant Leap Leapfrog

Using traditional  
approaches or technologies— 
to surmount challenges— 
at an accelerated pace 

Adopting new or different 
approaches and technologies 
that may have been developed 
elsewhere but that would  
also work in India

Skip a generation or create  
an entirely new method of 
business model or technology
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We also highlight the critical role 
that the government will have  
to play to support this goal, by  
creating national platforms and  
an enabling environment. 

Our research methodology com-
prised interviews with about 80 
leaders in India and abroad, work-
shops with sector leaders, insights 
from academic and economic 
specialists, and an online survey 
completed by more than 1,500 PwC 
employees. The message we heard 
was unambiguous: to surmount its 
challenges and secure its future, 
India needs to focus on creating 
new solutions that will radically 
improve its economic and human-
development performance. 

We began with an analysis of other 
countries that have embarked on a 
similarly ambitious growth journey, 
including exemplars from middle-
income countries in Asia and Latin 
America. China, for example, 
has shown remarkable economic 
growth, albeit under political and 
social circumstances that are very 
different from those that charac-
terise India. South Korea has vastly 
improved its HDI since 1983. And 

since 2007, Brazil has been unleash-
ing the power of its private sector to 
accelerate its growth. In India, we 
found double-digit growth stories 
in key states that provide internal 
examples of what the nation itself  
is capable of.  

Challenges as opportunities
To realise the Winning Leap vision, 
India needs to view its many 
economic and social challenges 
as opportunities for growth and 
renewal. With this perspective 
in mind, we investigated perfor-
mance in ten sectors that, together, 
constitute more than 70% of India’s 
GDP. Each sector faces challenges 
whose resolution will require new 
solutions that are scalable, resource 
efficient, and environmentally 
sustainable. For example, the 
education sector will have to deliver 
high-quality, formal education to 
7m additional children every year 
over the next two decades. Yet with 
current education investments 
estimated at just 3% of India’s GDP, 
achieving this target won’t be easy 
using traditional strategies. India’s 
healthcare sector offers another 
case in point. To serve a growing 
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population, the sector will need 
100,000 additional doctors and 
300,000 additional nurses every 
year through 2034. But this sector, 
too, faces an investment challenge. 
Additional sectors we examined— 
agriculture, retail, utilities,  
manufacturing, financial services, 
urban infrastructure—all confront 
a similar challenge. Each has to 
grow, despite resource constraints. 
Managing this imperative will 
require significant new investment 
and innovative approaches. 

Complicating things further, all of 
these sectors are interconnected: a 
setback in one spawns setbacks in 
others; improvement in one enables 
improvements in others. As just one 
example, higher-quality education 
and healthcare result in healthier, 
more skilled workers who can help 
drive growth and innovation in 
India’s manufacturing sector. 

In addition, we examined perfor-
mance in what we call enabling 
sectors: India’s digital and physical  
connectivity. For each sector exam-
ined, we defined a key metric—a 
“vector of growth”—with which  
to assess growth performance.  
(See previous page.) We arrived at 
targets for these vectors by looking  
at countries at a similar stage of 
growth and by consulting sector 
experts. With sectors that support 
and enable growth in other sectors, 
like digital connectivity, we took  
a more aggressive approach, imag-
ining India reaching world class 
status by 2034.

Vectors represent targets that must 
be achieved for the corresponding 
sector to help drive overall rapid 
growth in India. Moreover, each 
vector has quantitative as well as 
qualitative submetrics. To illustrate, 
while increasing average years of 

schooling matters, spending more 
time in school won’t mean much 
unless the quality of the education 
also improves. And that means 
strengthening curricula, driving 
innovation in the use of learning 
channels, and improving teacher 
training. 

A closer look at the Winning 
Leap solution
As we investigated these vectors, we 
saw that linear growth in each will 
not be enough to enable the growth 
envisioned for India. Given the com-
plexity and scale of the challenges 
facing India, the resources required, 
and the urgency of demands for 
change coming from Indian citizens, 
sector players must deploy solutions 
that deliver nonlinear growth. Our 
analysis of sector growth suggested 
three categories of solutions.  
(See Figure A.)

Fierce Catch-up Significant Leap Leapfrog

Using traditional  
approaches or technologies— 
to surmount challenges— 
at an accelerated pace 

Adopting new or different 
approaches and technologies 
that may have been developed 
elsewhere but that would  
also work in India

Skip a generation or create  
an entirely new method of 
business model or technology

Figure A: Categories of Winning Leap solutions
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Each sector of the Indian economy 
will need to execute solutions drawn 
from all three categories if India is 
to build its GDP to US$10tr in 2034 
and improve its HDI in an environ-
mentally sustainable manner. 

Take the vector life expectancy at 
birth as an example. To increase life 
expectancy from today’s 66 years to 
80 years in 2034, our analysis shows 
that a traditional approach would 
require the addition of 3.6m new 
hospital beds over the coming two 
decades. A Winning Leap approach 
will take a decidedly different tack, 
whereby healthcare-sector players 
scale more operationally efficient 
business models (Fierce Catch-up), 
encourage preventive healthcare 
and home care (Significant Leap), 

and adopt mobile health techniques 
and technologies (Leapfrog). 
Combining these strategies could 
reduce the number of additional 
hospital beds needed by 1.2m while 
still boosting life expectancy to 80 
years in 2034. That reduction in the 
number of new beds could translate 
into savings of more than US$90bn  
in capital expenditure on healthcare 
delivery infrastructure.  

Other sectors can benefit similarly.  
For instance, a Winning Leap 
approach that increases average 
years of schooling from 7 to 10 
in 2034 could save the education 
sector US$170bn in cumulative 
investments. And a Winning Leap 
approach providing 24/7 access  
to power for all citizens while 

Figure B: How new approaches could contribute to India’s economy

40%
New solutions

Fierce catch-up

Significant leap

Leapfrog

$1.9tr* GDP

$10.4 tr* GDP

60% 
Unblocking and 
executing existing 
methods

2014 2034
Source: PwC analysis
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We are sitting at 1.2 billion, going on to 1.5 billion in 
population. While this is a huge challenge it is also a 
large opportunity. It will stretch our finite resources  
to the limit unless there are some breakthroughs 
in technology. 
Ajay Kumar Misra 
Tata Global Beverages

increasing power delivery three-
fold can be achieved through 
approaches that save US$200bn  
in capital expenditures.   

Our analysis suggests that up to 
40% of India’s US$10tr economy 
in 2034 could be derived from new 
solutions. (See Figure B.) Such 
solutions could be successfully 
implemented with 25-30% less 
resources than those required by 
traditional solutions. Therefore, 

Winning Leap solutions not only 
drive rapid growth in a resource-
efficient manner but also are 
environmentally sustainable. The 
Winning Leap is more than just a 
new approach; it’s a “play to win” 
mind-set for sector leaders and  
the country.

These and other analyses are 
explored closely in Chapters 1  
and 2 of this report.  
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The private sector’s role in 
achieving the Winning Leap
India’s private sector—established 
corporations and entrepreneurial 
companies alike—can play a key 
role in developing and deploying 
Winning Leap solutions. Why? The 
private sector is more nimble than 
the government and social sectors 
in terms of its ability to craft new 
business models and strategies and 
leverage new technologies. Given 
their experience with globalisation, 
these companies are well positioned 
to learn from and experiment with 
best practices developed by  
their global peers. International 
companies looking to participate  
in  high-growth markets are  
equally well equipped to develop 
relevant solutions.  

This growth journey will also 
require public-private partnering 
in its broadest sense. To support 
progress in a number of sectors, the 
government will need to continue 
building national platforms such as 
improved roads, ports, and physical 
connectivity as well as better  
digital infrastructure.

If India can achieve a 9% per year 
growth trajectory, its economy 
would become the world’s third-
largest in 2034, after the US and 
China. This achievement would 
create world-class companies 
originating in India that develop 
capabilities essential for other 
high-growth markets as well. These 
companies could successfully serve 
India’s already large and growing  
domestic market while also  
competing on the global stage.  
We anticipate that at least ten 

Indian companies will find a  
place among the global top 100 
by size and scale if the nation can 
achieve its US$10tr GDP aspiration. 
These industry champions will not 
only demonstrate unprecedented 
growth themselves but also build 
new capabilities essential for ongo-
ing innovation of new products,  
services, and business models.  

To foster the emergence of such 
world-class Indian companies, 
India’s private sector will have 
to invest more in research and 
development (R&D), particularly 
for solutions to challenges facing 
emerging markets, where India has 
already established a leadership 
position. Indeed, our economic 
model shows that India’s Winning 
Leap will require an increase in  
R&D spending from 0.8% of GDP  
to 2.4% in 2034.
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Serving informed and 
empowered customers

As information grows (in both access and volume)  
and Indian consumers and businesses are more able  
to apply this information in their decision making, they 
become more empowered. And with their increased 
empowerment, they’ll demand ever more value from 
the products and services they buy—including greater 
quality and convenience. Companies will need to 
rethink their business models and competitive 
strategies to profitably serve these customers.

Creating flexible and 
adaptive operating models

To reach these more demanding customers, Indian 
companies must build new kinds of operating models, 
such as asset‑light models; experiment with 
unconventional sales and distribution channels;  
and leverage technology in new ways.

Drawing on nontraditional 
resources and partnerships

To acquire or build capabilities needed to drive  
growth, Indian companies can import knowledge  
and technologies through models such as licensing 
and forge partnerships with the government and 
social‑sector organisations.

Adopting a growth and 
innovation mind-set

Indian companies must weave a commitment to 
growth into their corporate DNA by fostering 
companywide awareness of consumers’ needs, 
investing enough in R&D, and unlocking entrenched 
organisational structures and attitudes that are 
inhospitable to new solutions, new business models, 
and new approaches.

Focusing on accountability, 
integrity, and sustainability

To drive rapid growth, Indian companies will need  
to align their top management and board to make 
everyone accountable for growth, embed integrity into 
their organisational culture, and uphold sustainability 
and social impact as core values of the organisation.

Figure C: Five key themes for the corporate sectorFive themes for the  
corporate sector
All too many Indian companies  
still don’t realise the changes 
highlighted in our research. For 
those that are aware, many are 
not responding swiftly enough. To 
achieve the scale of transformation 
required for India’s Winning Leap, 
businesses in as much as 40% of 
the nation’s economy will have to 
execute new solutions and build 
new capabilities. To accomplish this, 
companies must focus on excelling 
at five interconnected themes.  
(See Figure C.)

These five themes are explored  
in detail in Chapter 3, including  
how they interrelate and which 
capabilities and technologies  
will prove most crucial for each. 
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Entrepreneurs’ role  
in the Winning Leap
Like large, established corporations 
in India, entrepreneurial companies 
in India can play a critical role in 
developing and deploying Winning 
Leap solutions. Indeed, the large 
Indian companies of tomorrow will 
emerge from the entrepreneurial 
sector of today. A groundswell of 
entrepreneurial energy in India 
has sparked recent, well-publicised 
successes in the e-commerce sector 
alone, and our research suggests  
the potential for similarly  
entrepreneurial growth in virtually 
all of India’s sectors. 

Our research has also focused on 
the interplay between corporations 
and entrepreneurs—in particular,  
how corporations can help by 
linking new ventures to their sup-
ply chain and by mentoring and 
coaching entrepreneurs on best 
business practices. In addition to 
being especially nimble in terms of 
driving innovation, entrepreneurial 
businesses have a huge potential to 
create the new jobs needed by the 
Indian economy. Our findings and 
analyses related to entrepreneurs’ 
role in the Winning Leap are  
discussed in detail in Chapter 4.

The importance of ease  
of doing business
India’s private-sector players can 
deliver Winning Leap solutions 
only if regulations and government 
policies make it easy to do business 
in India. In 2013, India ranked 134 
out of 189 economies in the World 
Bank’s Ease of Doing Business 
index. Our analysis and discussion 
with experts in this field suggest 
that there is some low-hanging fruit 
that could be harvested to improve 
this ranking—in areas like ease in 
starting a company and in paying 
taxes. Progress on these and other 
fronts could improve India’s rank in 
this index by more than 50 in just a 
few years. Other improvements will 
require more complex policy and 
mind-set changes. An additional 
benefit of improving ease of doing 
business in India could take the 
form of greater confidence in  
India on the part of multinational 
companies, which would translate 
into larger flows of foreign direct 
investment and know-how into 
India, two essential ingredients for 
growth and innovation. The topic of 
ease of doing business is examined 
in closer detail in Chapter 5. 
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Pushing old ways 
faster outlines a focus 
on investment in 
education, health, and 

other dimensions related to 
human capital. Our analysis 
suggests that in this scenario, 
India’s GDP could see a 6.6%  
compound annual growth  
rate (CAGR) between now  
and 2034. 

Scenario 1

Turbocharging investment 
outlines the impact of rapid 
and significant investment in 
physical infrastructure and 
envisions a 7 trillion CAGR for 
GDP leading up to 2034. 

Scenario 2

The Winning Leap includes 
investment in both human and 
physical capital (as in the  
previous two scenarios) but 
also focuses on investment  
in R&D and innovation and 
envisions a 9.0% CAGR for 
GDP between now and 2034. 
This scenario forecasts the 
most aggressive growth and  
is the only scenario that  
will generate the 240m new  
jobs that India’s growing  
population needs over the  
next 20 years.

Scenario 3

$1.9 tr

20342032203020282026202420222020201820162014

$10.4  tr

$5.6 tr

$6.8 tr

$7.4 trS2

S1

B

Scenario 2S2Scenario 1S1

CAGR (2014-2034): 9%

BaselineB Winning leap Forecast

Source: Oxford Economics

Three economic-growth  
scenarios
With data and modeling from 
Oxford Economics, we’ve defined 
three possible economic growth 
scenarios for India, each hinging 
on different strategies and achieve-
ments that could come from  
corporations, entrepreneurs, and 
the government and each reflecting  
a different focus for investment:
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We have also highlighted the 
challenges and roadblocks to 
achieving the identified growth in 
GDP. For instance, for Scenario 1, 
India will need to capitalise on its 
demographic dividend while also 
mitigating the risk of mass unem-
ployment among its youth, which 
could be amplified by unaddressed 
health and education problems. 
In Scenario 2, water scarcity and 
energy security could jeopardise 
investments in physical  
infrastructure. And in Scenario 
3, continued weakness in India’s 
intellectual-property protection  

system could hurt investments  
in R&D and innovation. These  
scenarios are explored more  
closely in Chapter 6.

How to use this report
The central purpose of this report 
is to drive action. We hope that the 
frameworks, analyses, and ideas 
for action laid out in this document 
will help catalyse corporate lead-
ers, entrepreneurs, investors, and 
government officials to take actions 
aimed at contributing to India’s 
Winning Leap:

Corporations If you’re a senior executive at a corporation, you may find 
Chapters 2, 3, and 4 of particular interest. These and other 
chapters can help you spark dialogue on how your company can 
spur its own growth, craft Winning Leap solutions that benefit India 
overall, and set the stage for elevating your company to world‑
class status. See pages: 32, 64 and 80

Entrepreneurs If you’re an entrepreneur, you may want to pay especially close 
attention to Chapter 4 as well as Chapters 2 and 3. We 
recommend using these and other chapters to brainstorm ideas 
for partnering with large, established corporations (such as being 
mentored by a large corporation), for scaling your company, and 
for stepping up creation of new jobs. See pages: 32, 64 and 80

Investors If you are an investor, Chapters 2 and 6 may be of particular 
interest, because they explore sector opportunities, the different 
growth options facing India, and the approximate size of the 
investment opportunity. International companies seeking to enter 
India, acquire Indian companies, or invest in other ways in India’s 
growth story will find this content equally useful. See pages: 32  
and 100

Government If you’re a government leader, Chapters 2, 5, and 6 may be of 
particular interest to you. These and other chapters can help you 
and your colleagues explore ideas for improving ease of doing 
business in India (for example, by working with an industry council 
focused on this goal) and collaborating with businesses to identify 
short‑ and medium‑term actions that the government could take  
to elevate India’s ranking in the Ease of Doing Business index.  
See pages: 32, 88 and 100

These concepts are covered in greater detail in Chapter 7 (page 128).
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By using this report, you can initi-
ate new conversations that lead to 
long-term capability building and 
profitable growth for your organ-
isation or institution. In doing so, 
you will be joining business lead-
ers, entrepreneurs, investors, and 
government officials who partici-
pated in our study—all of whom 
were energised by the possibility of 
India’s rapid growth and spread of 
prosperity that our report outlines.

The international leaders who took 
part in our study were especially 
passionate in their opinion that 
while the Winning Leap is critical 
for India, it’s equally important for 
other growing economies. It is our 
hope that business and governmen-
tal leaders in other such economies 
will draw lessons from India’s 
experience and make strides toward 
their own Winning Leap.
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