


Agenda: 

● The Bull Case

● Gershenkron growth models

● Demographics

● Immigration

● Student “exports”

● Resources

● Geopolitics



The Bull Case: Demographics 



The Bull Case: Education



The Bull Case: Skilled Migrants



The Bull Case: Resources



The Bull Case: Geopolitics



Gershenkron growth models: 

● Technology theft, trade protection, finance, capex/infrastructure

● Examples

○ US in the 1800s

○ Germany under Hitler

○ Soviet Union (early cold war)

○ Brazilian Miracle during 1970s

○ South Korea 

○ Japan

○ China





• UN predicts India to become world’s most populous economy this year (1.4 billion).

• India's fertility rate has been higher than China’s since the 1970s.

• India’s fertility rate is 2.0, just below the ‘replacement rate’ of 2.1 (China’s fertility rate 1.1).

• India’s population is relatively young compared to other developed economies.  India has a median age of 
28, compared to 37 in Australia and 38 in China and the United States. 

• Goa (rich) 1.3, Bihar (poor) 3.0 fertility rate

Indian Demographics



• Due to strong migration, the number of Australians who were born in India increased 56% between the 2016 
and 2021 census. 

• India is now the third largest country of birth for Australian residents, behind Australia and England.

• Also the fastest growing diaspora.

• India had the largest number of student visa applications to Australia in 2022 and is now the second largest 
visa source.

Indian immigration to Australia



1. Choose how many stocks in your base portfolio



2. Choose what tilts to include in your portfolio



3. Choose what themes or ethics to exclude from your portfolio



• There are only one-eighth as many families in India who can afford an Australian education for their children 
as there are Chinese families (Salvatore Babones 2021).

• Most Indian students come to Australia for work and immigration, not an education.

Indian students provide less economic benefits







• Indian skilled migrants are low-paid.

• Median income of only $59,900 in 2016-17, according to ABS.

Indian skilled migrants low-paid



Other: 

● Resources

● Geopolitics

● Services vs Manufacturing

● AI and outsourcing



Will the long awaited Indian boom deliver before 2030?



Investment Outlook

● If things change, India could become the next China. So could Africa. 
Or South America. But wait for the change before investing on that 
basis.

● Banking crisis settling. Now for the credit crunch

● Recession indicators heading in same direction

● Earnings still too optimistic

● Caution
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