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Presence of banks via subsidiaries rose to 417 in FY23: RBI

INDIAN BANKS INCREASED
theiroverseas presence through
the subsidiaries route to 417
during 2022-23, from 399 at
the end of the preceeding fiscal,
asper Reserve Bank of India (RBI)

datareleased on Wednesday.
Their employee strength,
too, rose 0.5% and 6.2% for
foreign branches and sub-
sidiaries, respectively, during
2022-23, the RBI survey on

International Trade in Banking
Services 2022-23 showed.The
survey covers 14 Indian banks
having overseas branches or
subsidiaries and 44 foreign
banks having branches or sub-

sidiaries in India. On the other
hand, the number of branches
and employees of foreign banks
in India contracted during
2022-23 to 774 from 858 in
2021-22. —PTI

OFFER OPENING PUBLIC ANNOINCMENT CUM CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT, DETAILED PUBLIC STATEMENT, DRAFT LETTER OF OFFER,
CORRIGENDUM TO DRAFT LETTER OF OFFER AND LETTER OF OFFER PURSUANT TO AND IN ACCORDANGE WITH REGULATION 18(7) OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEDVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS THERETO (“SEBI
(SAST) REGULATIONS"), FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF THE

CLASSIC FILAMENTS LIMITED

CIN: L17114GJ1990PLCO1 3667

Registered Office: Plot Mo.1, Privanka House, Umiyadham Road, Varachha, Surat, Gujarat, 395006
Tel No.: +0261-25405670; Email: classicilaments@ymail.com; Website: www.classicfilamantsitd.com

publizhed

recommendation is given balow

This Pre-offer opening advertisemeant {“Advertisement ) cum cormgendum to the PA, DPS, DLOF, Cormigendum to DLOF and LOF is being issued by Fedex Securities Private
Limited, the Manager to the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of Mr. Bharat Patef (Acquirer 1), Mr. Amit Patel (Acquirer 2), Mr. Jayanti
Gaudani (Acquirer 3) and Mr, Ajay Gaudani (Acquirer 4) (hereinafter coliectively referrad to as the "Acquirers "), pursuant fo and in accordance with Regulation 18(7) of the
Securities and Exchange Board of india (Substantial Acquisiion of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBY {SAST)
Regufations™), in respect of the Open Offer for acquisition of up fo 38.40,530 (Thirty-Eight Lakhs Forty Thousand Five Hundred Thirty only) fully paid-up Equity Shares of
face value of Rs. 10/- (Rupees Ten only) each, representing the 62.82% of the Voting Share Capital of Classic Filaments Limited (“Targe! Company ), at a price of As, 6.60/-
(Rupees Six and Paise Sty only) per Equity Share (“0ffer Price °) payable incash.

This Advertisemeant cum corrigendum to the PA, DPS, DLOF, Corrigendum to DLOF and LOF should be read in continuation of and in conjunction with:

a) the Public Announcement dated September 05, 2023, in relation to the Offer (“PA");

b) the Detailed Public Statement {“DPS") that was published on September 12, 2023 in the Financial Express Newspaper (English - All Editions), Navshakti (Mumbai
Edifson), Janadesh (Gujarati Edition) and Jansatta (Hindi - All Editions);

¢} the Draft Letter of Offer (“DLOF ") tiled with the Securities and Exchange Board of India {*SEBI™) on September 20, 2023;

d) the Corrigendum to DLOF (“Corrfgendum”) that was published on September 26, 2023 in the Financial Express Mewspaper (English - All Editions), Navshakti (Mumbai
Edition), Janadesh (Gujarati Edition) and Jansatta (Hindi - All Editions);

@] theLetter of Offer {“LOF") dated December 06, 2023 along with Form of Acceptance {“FOA") & Share Transter Form.
This Advertisament cum corrigendum to the PA, DPS, DLOF, Corrigendum to DLOF is being published in all the newspapers in which the DPS and Corrigendum 10 DLOF were

Forthe purposas of this Advertisement, the iallowing terms would bave the meaning assigned to them hergin bahow:

a) “Identified Date" means December (1, 2023, being the date falling on the 10th {tenth) working day prior to the commencement of the Tendering Period;

by “Public Shareholders” shall mean all the aguity shareholders of the Target Company who are eligible to tender their Eguity Shares inthe Offer, except the (i) Acguirers and
any persons deemed to be acting in concert with the Acquirers, (i) the parties to the underlying SPA (as defined bedow) and any persons deemed to be acting in concert
with tha parties to the Share Purchase Agreament, pursuant to and in compliance with the SEBI (SAST) Regulations; and (i} existing members of the promoter and
promoter group of the Target Company.

¢} “Tendering Perfod" maans the period from Friday, December 15, 2023 to Friday, December 29, 2023 (hoth days inclusivea).

Al Capitalised tarms used but not dafinad in this Advertisement cum cormigendum shall have the meaning assigned to such terms in the LOF.

1. Offer Price: The offer price is Rs. 6.60/- (Rupees 5 and Paise Sty only) per Offer Share (“0ffer Price”’) of the Target Company payable in cash,

2. Recommendations of the Committee of Independent Directors of the Target Company (“1DC"): The Commitiee of Independent Directors of the Target Company
{“10C ") published its recommendation on the Offer on December 13, 2023 inthe sama nawspapers inwhich DPS and Comigandurn to DLOF was published. However, the
Public Shareholders should independently evaluate the Offer and take an informed decision in the said matter. A summary of the relevant extract of the IDC

Members of the Committes of
Independent Diractors

1. Mr. Bhavesh Dholiya (DIN: D7641315) - Chairperson
2. Ms. Arunaben V Kachchi (DIN: 07915688) - Member

Recommendation on the Open
(ifiar, a5 to whetherthe Offer is fair
and reasonable

The members of the IDC have reviewed the PA, the DPS, DLOF, Corrigendum to DLOF and the LOF issued by the Manager to the Offer on

behalf of the Acquirers, in connection with the Opan Offar,

Based on areview of ralevantinformation, the members of the IDG are of the opinion of;

- that tha Price of ¥ 6.60/- per Equity Share baing the Offer Price offered by the Acquirars (being the highest price prescribed) is in
compliance with the Regulation 8(2) of the SEBI {SAST) Regulations, 2011.

= fhatthe Difer Price is fair and reasonable.

summary of reasons for
recommendation

IDC has reviewed the Public Announcement dated September 05, 2023, the Detailed Public Statement dated September 11, 2023,
Draft Letter of Offer dated September 20, 2023 and Corrigendum to the Draft Letter of Offer dated September 25, 2023 and Letter of
Offer dated December 06, 2023, The IDC had also taken into consideration the Valuation report dated September 05, 2023 issued by
Mr. Suman Kumar Verma, Cost Accountant & 1BBl Hegistered Valuer Hegistration number '[BBIRVOS/2019/7 2376 and Valuation
report dated Septemiber 18, 2023 issved by M's. NNK & Co, Chartered Accountants (Firm registration nomber 143291W)

Based on the above, the IDC is of the opinion that the Offer Price of Rs. 6.60/- (Rupees Six and Sixty Paise only) is proposed to be
payable in cash & there are no competing offers. Further, the Open Offer to the Public Shareholders of the Target Company is in
compliance with the requirements of the Regulations and is fair and reasonable. However, Public Shareholders are advised to
independently evaluate the Open Offer and take informed decision about tendering the Equity shares held by them in the Open Offer.

Details of Independant Advisor
iif any)

Mone,

Voting pattern (Assent/Dissent)

These recommendations were pnanimoushy approved by the Members of the IDC present at the mesting held on December 12, 2023,

d. Other details of the Open Offer;

been duky incorporated imihe LOF,
9. Material Updales:

7. Revised Schedule of Activities:

3.1. The Open Offeris being made under Requlation 4 of the SEBI {SAST) Regulations to the Puble Shareholders of the Target Compansy.

4.2. The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SA5T) Regulations. Further, there has been no comipeting offer{s) to this Gpen Offer.
The Open Offeris not conditional upon any mirdmum level of acceptance in terms of Requiation 1901} of the SEBI (SAST) Regulations.

3.3. The dispatch of the LOF to all the Public Shareholders of the Target company holding Equity shares as on ldentified date has been completad (esther through
glectronic or physical mode) dated December 08, 2023 in accordance with Regulation 18(2) of the SEBI (3AST) Regulations, The ldantified Date was relavant only
for the purpose of determining the Public Shareholders as on such date to whom the LOF was 1o be senb It is clarified that all the Public Shareholders (even if they
acquire Equity Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Offer, A copy of the Letier of (rffer
{which includes the FOA and Form SH-4 for Public Shares holding shares in physical form) s expectad to be available on the website of SEBI (www.sebi.gov.in) from
which the Public Shareholders can download / print the same in order fo tender their Equity shares in the Open offer.

3.4. Imcase of non-receipt’ non- availabiity of the FOA, the application can be made on plain papar in writing signad by the shareholder(s) during the Tendering Period
along with the following details:

a) Incasethe Equity Shares are held in dematerialized form: Public shareholders who desire to tender thair Equity Shares in the electronic / dematerialized form
under the Offer would have 1o do so through their respective Selling Brokers by giving the details of Equity Sharas they intend to tender under the Offer and as per
the Procedure for Accepiance and Seffferment of the Offer specified in section 9 page number 35 ofthe LOF,

b} Incase of Equity Shares are held in in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Gpen Offer through their
respective Selling Broker by providing the relevant information and documents as per the Procedurs for Acceptance and Seftiement of the Offer specified in
section 9 page number 35 of the LOF. Public Shareholders must ensure that the FOA, along with Share Transfer Form (SH - 4) and the requisite documents must
reach the Registrar to the Offer within 2 (two) days of bidding by the Selling Broker.

Public Sharaholders have to ensure that their order is entered inthe electronic platform to be made available by BSE befone the closure of the Open Offer.

4, Any olher changes suggested by SEB| and incorporated in LOF:

In accordance with Reguiation 16(1) of the SEBI (SAST) Regulations, the Draft Letter of Offer dated September 20, 2023 (“OLOF") was submitted to SEBI on September

20, 2023. SEBI issued its observations on the DLOF vide its communication letter dated November 29, 2023. The comments as specified in the Observation letter have

a) The Sefling Shareholder has been categorised as “wilful defaulter’ in terms of Regulation 2(1)(ze) of the SEBI (3A5T) Regulations. The Sedling Sharehabder has not

shared updated disclosure with respect to his status on wilful defautter and or any non-compliance, hence, this disclosure is based on the letter dated October 17,

2023 and the affidavit dated September 18, 2023, received from the Selling Shareholder.

6. Details regarding the status of Statutory and other Approvals:

To the best of the knowledge of the Acguirers, as on the date of this Advertisernent cum Corrigendum, there are no statulory, reguiatory or other approvals required to

acquire the Offer Shares that are validly tendered pursuant to the Open Offer or to complete this Offer. However, in case any further statutory or other approval becomes
applicable prior to the completion of the Open Offer, the Open Offer would also be subject to such other statutory or other approval(s) being obtained

PE major Bain Capital sells

REUTERS
Bengaluru, December 13

PRIVATE EQUITY FIRM Bain
Capital has sold a stake worth
$448 million in private lender
Axis Bank in a block trade on
Wednesday, according to a
term sheet seen by Reuters.

Bain affiliates BC Asia
Investments VII, BC Asia
Investments III and Integral
Investments South Asia IV
were offering 33.4 million
shares,ora 1.1% stake in Axis
Bank,at31,119.70 per share,
the term sheet showed.

The extent of Bain's total
stakeholding in the country's
third-largest private lender
was not immediately clear.

AXIS BANK
Intra-day on BSE, Dec 13
1,155

1,144.05

1,140
Previous
close

Close

Societe Generale, Gold-
man Sachs, UBS and Morgan
Stanley were among the buy-

ers of Axis Bank shares on
Wednesday as Bain sold its
stake,exchange data showed.

Muthoot Microfin IPO price
band set at ¥277-291/share

FE BUREAU
New Delhi, December 13

MUTHOOT MICROFIN, A sub-
sidiary of Muthoot Fincorp,
has fixed the price band for its
initial public offeringat3277-
291 pershare

The initial public offering
comprisesafreshissueofup to
X760 croreand an offer forsale
of 3200 crore.

The company will utilise
net proceeds from the fresh
issue to augment its capital
base and meet future capital

requirements.
Under the offer for sale,
promoters Thomas John

Muthoot, Thomas Muthoot,
Thomas George Muthoot,
Preethi John  Muthoot,
RemmyThomas, Nina George,
and Greater Pacific Capital
WIVwill offload shares.

The floor price of the share
is 27.70 times the face value
of the equity share, while cap
priceis 29.10 times.

Investors can make a bid
foronelotof 51 sharesandin
multiples thereafter.

BIZ BOOST

M The initial public
offering comprises a
fresh issue of up to 2760
crore and an offer for
sale of 2200 crore

B The floor price of the
share is 27.70 times the
face value of the equity
share, while cap price is
29.10 times

The offer consists an
employee reservation por-
tion equity shares of up to
10 crore.In 2018, the com-
pany had filed draft papers for
an initial public offering, and
also received the market regu-
lator’s approval.

However, the company did
not launch the IPO due to
tough market conditions. It
issued fresh draft papers
in July.

With a gross loan portfolio
0f10,800 crore,the company
is the fifth-largest microfi-

nance company in India.

It is the third-largest
microfinance company in
south India.

Currently, 51% of the
company’s portfolio comes
from southern states, 23%
comes from north, 15%
comes from east, and 11%
comes from the west.

“We feel that we will con-
tinue to have market leader-
ship in the south and we will
continue to have majority of
the portfolio there,” said chief
executive officer Sadaf Sayeed.

Park Hotels, Medi Assist get IPO nod

APEEJAY SURRENDRA
PARK Hotels, which runs
hotels under the "The Park"
brand, and health-tech firm
Medi Assist Healthcare Ser-
vices have received markets
regulator Sebi's go-ahead to
float initial public offerings.

The two firms, which
filed their preliminary IPO
papers in August, obtained
the regulator's observation
letters on December 7-8,an
update with the Securities
and Exchange Board of
India (Sebi) showed on
Wednesday.

In Sebi's parlance,obtain-
ing its observation letter
means its go-ahead to float
the IPO.

According to the draft
papers, the proposed IPO of
Apeejay Surrendra Park
Hotels comprises a fresh
issue of equity shares worth
X650 crore and an offer for
sale (OFS) of equity shares to
the tune of 3400 crore by
promoters and investor
shareholders.

Those offering shares in
the OFS are Apeejay Surren-
dra Trust, Apeejay Pvt Ltd,

RECP IV Park Hotel
Investors,and RECP IV Park
Co-Investors.

Proceedsof the freshissue
would be utilised towards the
payment of debt and for gen-
eral corporate purposes.

The company operates
hospitality assets under its
brands, The Park, The Park
Collection,Zone by The Park,
Zone Connect by The Park
and Stop by Zone. It has
established a presenceinthe
retail food and beverage
industry through its retail
brand 'Flurys. —PTI

$448-mn stake in Axis Bank

The selling price was at a
1% discount to the bank's
closing price on Tuesday.

Bain,which boughtastake
in Axis Bank worth ¥68.54
billion in November 2017,
has sold several tranches of
shares in the lender through
block deals recently.

It sold a 0.7% stake in June
thisyearafteroffloading some
stake in November 2022.

Shares of Axis Bank have
more than doubled since Bain
first bought a stake in 2017,
outperforming the Nifty
Bank index over that period.

Axis Bank settled 1.4%
lower on Wednesday.

Itsshareshaverisen 19.5%
thisyear.

DOMS
Industries
IPO fully
subscribed

THE INITIAL PUBLIC offer
(IPO) of pencil maker DOMS
Industries got fully subscribed
within hours of opening for
bidding on Wednesday and
finallyended the daywith 5.71
times subscription.

The <1,200-crore IPO
received bids for 5,04,55,458
shares against 88,37,407
shares on offer, translating
into 5.71 times subscription,
according to data available
with the NSE.

The category for retail
individual investors (RIIs)
subscribed 19.13 times while
the portion for non-institu-
tional investors received 7.95
times subscription.

The quota for qualified
institutional buyers (QIBs)
was subscribed 6%. —PTI

India Shelter
IPO gets 1.48x
subscription

THE INITIAL SHARE sale of
affordable housing finance
company India Shelter Finance
Corporation was subscribed
1.48 times on the first day of
subscription on Wednesday.

The X1,200-crore Initial
Public Offering (IPO) received
bids for 2,65,05,630 shares
against1,79,10,449 shares on
offer,as per data.

The portion for Retail Indi-
vidual Investors (RIIs) got sub-
scribed 1.89 times, the quota
fornon-institutional investors
received 1.74 times subscrip-
tionand the category for Qual-
ified Institutional Buyers
(QIBs) 57%. —PTI

Federal Reserve rate cut hopes by
March are ‘optimistic, Rajan says

giveits recommendation to the shareholders of the Target Company for this Offer,

Last date for upward revision of the Offer Price and/or the Offer Size.

Tuesday, October 31, 2023

Thursday, December 14, 2023

reqistered office.

10. | Advertisement of schedule of activities for Open Offer, status of statutory and other
approvals in newspapers and sending to SEBI, Stock Exchanges and Target Company at its

Tuesday, October 31, 2023

Thursday, December 14, 2023

11.| Date of commencement of the Tendering Period (0ffer Opening Date)

| Wednesday, November 01, 2023 :

Friday, December 15, 2023

12.| Date of closure of the Tendering Period (Offer Closing Date).

| Wednesday, November 15, 2023 |

Friday, December 29, 2023

13.| Last date of communicating the rejection’ acceptance and complation of payment of |
consideration orrefund of Equity Shares to the Equity Shareholders of the Target Company. |

Tﬁjr_ﬁ'd&y. November 30, 2023

14.| Last date for publication of post-Offer public announcement in the Newspapers

Thursday, December 07, 2023

Friday, January 19, 2024

15. | Last date for filing of final report with SEB

Thursday, December 07, 2023

Friday, January 19, 2024

(1} As disclosed in the Oralf Letter of Offer

{2} Where last dates are mentioned for certain achivities, such achivities may take piace on or bafore the respechive last oales
# Az on the dafe of this LOF, there has been no campeling affer
*[Date fatfing on the 106 Warking Day prior fo the commencement of the Tendering Peried. The identified Date is only for the purpose of determiming the names of the
sharefolders as on such date fo wirom the Lefter of Offer shall be sent. Al owners registered or inragistered) of Equity Shares of the Target Company (except the Acquirers
and parfy to SPA) are efgible to participale in the Offer any time before the closure of the Offer
The Acquirers accept full responsibility for the information contained in this Advertisament cum corrigendum to the PA, DPS, DLOF, Corrigendum to DLOF {except for the
information pertaining o the Target Company. which has been sourced fram publicly available sources or from information published or provided by the Target Company) and
also for the obligations of the Acquirers as laid down in the SEBI (3A5T) Regulations in respect of the Opan Offer. The Acquirers would be severally and jointty responsibie fo
ansure compliance with the SEBI {(SAST) Regulations.
This Advertisemant cum commigendum to the PA, DPS, DLOF, Cormsgendem to DLOF is expected (o be available on SEBI's website at www.sebi.aov.in.

ISSUED ON BEHALF OF THE ACQUIRERS BY MANAGER TO THE OFFER

FEDEX SECURITIES PRIVATE LIMITED
drd Floor, 8 Wing, Jay Chambers, Dayaldas Road, Vile Parle - (East), Mumbai - 400 057, Maharashtra, India
Tel Ho.: +51 31029 85249; E-mail: mbaoledsac.in

Wehbsite; www.fedsec.in; SEBI Registration Number: INMO00010163
Investor Grievance E-mail; mb@fedsec.in; Contact Person: Saipan Sanghvi

For and on behalf of the Acquirers:

Signed by the Acquirers:

' Sd/-
Bharal Palel

Sd/-
Amit Patel

Sd/-
Jayanti Gaudani

Sd,-
Ajay Gaudani

Place: Surat
Date: December 13, 2023

financi“. ep' .in

Sr. Activity Original Schedule of Revised Schedule of

No. Activities ™' Activities ™

1. | PAforopen offer Tuesday, sepiember 05, 2023 Tussday, September (65, 2023

9. | Date of publishing of Detailed Public Statement | Tuesday, September 12, 2023 Tuesday, September 12, 2023 ANUP ROY & RUCHI BHATIA

3. | Lastdate of filing Draft Letter of Offer with SEBI | Wednesday, September 20, 2023 | Wednesday, September 20, 2023 December 13

4, | Lastdate for public announcement for competing offar(s) ' Friday, October 06, 2023 : Friday, October 06, 2023 _

5. | Lastdate for receipt of comments from SEBI on the Draft Letter of Offer Friday, October 13, 2023 Wadnesday, November 29, 2023 THE US FEDERAL Reserve will

6. | identified Date# Tuesday, October 17, 2023 Friday, December 01, 2023 probably want to see inflation

7. | Date by which the Letter of Offer is 1o be dispatched to the Equity Sharehokders whose name ' Wednesday, October 25, 2023 Friday, December 08, 2023 f:ome dqwn furtherbefore eas-
appears on the register of members on the Identified Date. Ing POhC_Y and any expecta-

8. | LasiDate by which the committee of the independent directors of the Target Company shall | Monday, Detober 30, 2023 Wednesday, December 13, 2023 tions of interest rate cuts by

March are “overly optimistic,”
former central bank governor
Raghuram Rajan said.

While inflationin the USis
slowing, it’s not easing at a
fast enough pace that would
give the Fed comfort to shift
policy, Rajan, who is now a
professor of finance at the
University of Chicago Booth
School of Business, told
Menaka Doshi at a
Bloomberg India Edition
newsletter event in Mumbai.

“The Fed would like to see
eithera substantial fall in infla-
tion, but also, the problem is
the labour market is hot,”
Rajan, who is a well known
commentator on the global
economy, said on Wednesday.
“The Fed may think if rates are
not doing damage,whyworry.”

The Fed is widely expected
onWednesday to keep interest
ratesunchanged atitslast pol-
icy meeting of 2023. Econo-
mists surveyed by Bloomberg
expect the Fed’s projections
will show two rate cuts next
year and five more in
2025.

Keeping rates
higher for longer
will come with
its own risks,
Rajan said.

Credit card debtand autoloans
in the US are a concern and
smaller banks are showing
signs of stress, he said.
Central banks across the
world are projected to shift
gears next year after an era of
aggressive rate hikes. A key
concerniswhether policymak-
ers can pivot quicklyenough to
blunt the impact of past tight-
eningand avoid a severe down-

KEEPING RATES
HIGHER FOR
LONGER WILL COME
WITH ITS OWN
RISKS. CREDIT CARD
DEBT AND AUTO
LOANS IN THE US
ARE A CONCERN

RAGHURAM RAJAN,
FORMER GOVERNOR, RBI

New Delhi

turn in their economies.

It’svery“hard for the Fed to
land the economy right on
deck,”Rajan said.

He was speaking at the
eventalongside Rohit Lamba,
an economics professor at
Penn State University, co-
authors of a recently pub-
lished book on the Indian
economy, titled “Breaking the
Mould: Reimagining India’s
Economic Future.”

The authors, in the book,
argue that India should focus
on building its value-added
services export industries,
such as global capability cen-
tres, instead of a policy slant
towards low-value manufac-
turing, where profit margins
are shrinkingand competition
isintense.

Cautious optimism

Rajan said that while India’s
growth is holding up, private
investments and consumption
arestillweak.“All that suggestswe
cannot be overly optimistic, but

cautiously optimistic,”he said.
The Reserve Bank of India
(RBI) expects the economy to
grow at 7% in the fiscal year
ending March. While that’s a
world beating performance, it’s
still not enough to absorb the
millions of people entering the
job market every year. A
World Bank report esti-
matesabout 12 million
youth will enter
India’s workforce
every year over
the next two

decades.

“At a 6% potential growth
rate, over 24 years, we will
become a $§10,000 per capita
economy. We’ll be still below
China today,” Rajan said, bat-
ting fora focus on India’s dom-
inant services sector to create
more employable people.

Rajan, 60, was governor of
the RBI from 2013 to 2016,
during which time he helped
avert a currency crisis in the
country and took stern mea-
sures to force banks to reveal
their hidden debt. He left the
RBItwo months before Prime
Minister Narendra Modi’s
decisionin 2016 to ban high-
denomination currency
notes. He’s been a vocal critic
of the government’s eco-
nomic policy while at the RBI
and since he left.

India is providing financial
incentives worth billions of
dollars to promote domestic
manufacturing in the country.
While firms like Apple and
Samsunghave started building
more products in the country,
the share of manufacturing in
India’s gross domestic product
stands at about 13%, well
below the 25% goal.

Modi’s ambition is also to
build India’s $ 3.4 trillion econ-
omy,currently the fifth-biggest
in the world, into a $5 trillion
economy by 2025, which
would be the third-largest. To
achieve that, India’s economy
would need to grow at a faster
pace thanit’s doing now.

—BLOOMBERG



