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The Next Al Powerhouse?
India’s Bold Bet on Al Dominance

The race for artificial intelligence (Al) leadership is a global endeavor with
economic and investment implications. While the US and China have grabbed
most of the headlines, India also seeks to be a serious contender. India recently
announced the “Al for India 2030” initiative, which is intended to drive Al adoption
and to help India along its path of economic development.

Indian Secretary for Ministry of Electronics and Information Technology, S. Krishnan
stated that “Al for India 2030 is an important initiative... enabling stakeholders across
industry and start-ups to partner with the government to realize the potential of
AlL" This highlights the country’'s leadership focusing on increased collaboration
between government, industry, and start-ups to create an Al ecosystem rather than
emphasizing individual technologies.

Investors may want to take note that Microsoft recently announced that it would spend
billions of dollars to advance Al capabilities in India. Nadella said “We are going to
equip around 2 million+ people in India with Al skills. At the end of the day, taking the
workforce and making sure they have the skills in order to be able to thrive in the new
age is the most important thing that any of us can do. It is not just the skills but it is also
the jobs that get created.”? Indeed, Microsoft plans to train 10 million people by 2030 in
India and invest $3 billion for cloud and Al infrastructure over the next two years?3

India's Al ambitions are not new. While “Al for India 2030" is its latest initiative, it's
not the first. In 2024, the Indian government formally launched a national program
called IndiaAl Mission* Until recently, IndiaAl had been focused on securing GPU
semiconductors required for large language model training and operation® But

MEKETA.COM ©2025 MEKETA INVESTMENT GROUP

CONNECTIVES
MARCH 2025

! Source: World Economic Forum, P.
Kaushik et al, “Al for India 2030: A
Blueprint for Inclusive Growth and
global Leadership," January 22,
2025,

2 Source: Business Today, “India's
$500 billion Al GDP by 2025:
Microsoft CEO Satya Nadella
Highlights Potential of Alin
Economic Growth,” February 7
2024,

3 Source: Microsoft, “Microsoft
Announces US $3 Bn Investment
over Two Years in India Cloud and
Al Infrastructure to Accelerate
Adoption of Al, Skilling and
Innovation,” January 7, 2025.

4 Source: Carnegie Mellon, A. Suri,
“The Missing Pieces in India's Al
Puzzle: Talent, Data, and R&D,"
February 24, 2025.

5 Ibid. According to IndiaAl - the
government program has secured
18000 GPUs.

PAGE 10F 3


https://meketa.com/
http://meketa.com

But questions remain as to whether India will be able to lead the global Al race without
further investment in the entire Al ecosystem?

One area where India has consistently been a leader has been in the size of its
community of developers. Al application development is soaring and India now ranks
second in public generative Al projects on GitHub (see Figure 1) GitHub CEO Thomas
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Dohmke wrote in a post on X, “Now the fastest-growing developer population on the  October 30,2024
planet, India’s rise as global tech titan in inexorable." ? Ibid

FIGURE 1

&= India’s Developer
= UNITED STATES Community Grows

(Rankings of the Largest

® INDIA Developer Populations on

GitHub by Year)

Source: GitHub as of December 2024 And
© CHINA e b sy et
(4] BRAZIL

N A
(5 ) 1= UNITED KINGDOM
(6 ) RUSSIA
(7] GERMANY
(8 ) INDONESIA

L C JAP_

2020 2022 2024

As IndiaAl and Al for India 2030 evolve, it will likely make sense to closely monitor
how government policy, private capital, and corporate initiatives align to build a self-
sustaining Al ecosystem. While challenges remain, India’s push to integrate Al into its
economic future signals a new frontier for global Al investment.

To better understand
India, read more on
navigating Al investment
risks and opportunities,
or to read our last
connective, lindia and
Technology Investment,
please visit the Thought
Leadership section of our
website or click the links
here to learn more.

Understanding India

Navigating Al Investment Risks and
Opportunities in Venture Capital
https://meketa.com/leadership/navigating-ai-investment-
risks-and-opportunities-in-venture-capital/

India and Technology Investment
https://meketa.com/news/meketa-connectives-india-
and-technology-investment/
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Important Information

THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE
INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS
REPORT, AND IT IS NOT OUR FUNCTION OR RESPONSIBILITY TO UPDATE THIS REPORT. THE
INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR RECOMMENDATIONS,
REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT
TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO
GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE
SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM
INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL SOURCES. SOME OF THIS
REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL INTELLIGENCE
(“Al") TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS
REPORT, WE CANNOT GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY,
AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION CONTAINED HEREIN, WHETHER
OBTAINED EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED
CONTENT THAT MAY NOT HAVE CONSIDERED ALL RISK FACTORS. THE RECIPIENT IS ADVISED
TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR BEFORE
MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT
OF THIS REPORT. WE BELIEVE THE INFORMATION TO BE FACTUAL AND UP TO DATE BUT
DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE CONTENT
PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT,
INDIRECT, CONSEQUENTIAL, OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER,
WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT, ARISING OUT OF OR
IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO
CRITICALLY EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING
STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,’
“WILL,” “SHOULD," "EXPECT,"” "AIM," "“ANTICIPATE,” “TARGET,” “PROJECT," "ESTIMATE," “INTEND,"
“CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON
OR COMPARABLE TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE BASED UPON CURRENT
ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS.
ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST
PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
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