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Few leaders in the world have managed
to leave as indelible a mark on their
nations as Dr. Manmohan Singh has on
India. His story is one of perseverance,
brilliance, and an unwavering
commitment to public service. From a
modest upbringing in a partition-torn
region to becoming the architect of
India's modern economy and its Prime
Minister for a decade, Dr. Singh's
journey is a testament to the
transformative power of education and
vision-driven leadership.

EARLY LIFE AND EDUCATION
A JOURNEY OF DETERMINATION

Dr. Manmohan Singh was born on
September 26, 1932, in Gah, a small
village in British India (now Pakistan). His
childhood was marked by modesty and
discipline, values that would define his
character throughout his life. The
partition of India in 1947 forced his
family to migrate to India, an upheaval
that broughtits share of challenges.

Despite these hardships, young
Manmohan excelled academically. After
earning his undergraduate degree from

Panjab University, he pursued higher
education at the University of
Cambridge, obtaining a first-class
degree in Economics in 1957. His
academic journey culminated in a
doctorate from the University of Oxford,
where his dissertation on “India's Export
Trends and Prospects for Self-Sustained
Growth” laid the foundation for his
economic philosophies.
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THE ECONOMIST
WHO SHAPED A NATION

Dr. Singh's intellectual prowess brought him into India's administrative and financial
institutions. As an economist and bureaucrat, he played pivotal roles in shaping
policies during his tenure at the Reserve Bank of India, the Planning Commission,
and the International Monetary Fund (IMF).
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THE ARCHITECT OF 1991
ECONOMIC REFORMS

When India faced an unprecedented
economic crisis in 1991, Dr. Singh was
appointed Finance Minister under Prime
Minister P.V. Narasimha Rao. Foreign
reserves were dangerously low, inflation
was surging, and the economy was
shackled by the license-raj system.

Dr. Singh's bold reforms liberalized the
Indian economy, ending decades of
protectionism. Key measuresincluded:

* Dismantling restrictive trade and
industrial policies.

* Opening sectors to foreign direct
investment.

* Devaluing the rupee to make Indian
exports competitive.
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* Reducing import tariffs to encourage
global trade.

These reforms revitalized the economy,
leading to exponential GDP growth,
increased employment, and the
emergence of India as a global economic
contender.

In his parliamentary speech defending
these reforms, Dr. Singh famously stated,
“No power on Earth can stop an idea
whose time has come.” His vision set the
stage for two decades of rapid economic
growth, lifting millions out of poverty and
transforming India into one of the world's
fastest-growing economies.
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A DECADE AS PRIME MINISTER
THE ERA OF TRANSFORMATION

Dr. Singh became the 13th Prime Minister of India in 2004, leading the United
Progressive Alliance (UPA) government. His tenure, spanning two consecutive terms
(2004—-2014), was a period of significant growth, social development, and global
recognition for India.
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ECONOMIC
GROWTH AND
RESILIENCE

Under Dr. Singh's leadership, India's GDP grew at an unprecedented pace,
averaging 8% annually during his first term. His adept handling of the 2008
global financial crisis ensured that India remained one of the world's most
resilient economies during a time of global economic turmoil.
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WELFARE-ORIENTED

GOVERNANCE

Dr. Singh's government prioritized social
welfare, launching initiatives that
continue to benefit millions:

* Mahatma Gandhi National Rural
Employment Guarantee Act
(MGNREGA): Revolutionized rural
employment and poverty alleviation by
providing a legal guarantee of 100 days
of work per year to rural households.
 Right to Education Act: Made
education a fundamental right for
children aged 6 to 14, significantly
increasing school enroliment rates.

* National Rural Health Mission:
Improved healthcare infrastructure and
servicesinIndia'srural areas.

e Food Security Act: Ensured
subsidized food grains to two-thirds of
India's population, addressing hunger
and malnutrition.

Global Diplomacy and Strategic
Vision

Dr. Singh's leadership extended beyond
domestic achievements. He cultivated
strategic global partnerships, including:

« The Indo-US Civil Nuclear Agreement,
which ended India's nuclear isolation
and enabled access to advanced
nuclear technology.

» Strengthening relations with countries
like China, Russia, and Japan while
balancing regional and global interests.

His tenure also saw India's rise as a key
player in international organizations like
the G20 and BRICS, reflecting his vision
of India as a major global power.
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FOCUS ON
INNOVATION
AND TECHNOLOGY

Dr. Singh championed advancements in science and technology, fostering growth in
sectors like IT, biotechnology, and space exploration. Milestones achieved during his
tenure include the successful Chandrayaan mission and the Mars Orbiter Mission
(Mangalyaan), showcasing India's prowess in space technology.

CHALLENGES AND
CRITICISM

Despite his many achievements, Dr. Singh's
tenure faced challenges. Allegations of
corruption, particularly during his second
term, marred the reputation of his
government. Critics also highlighted his
perceived reluctance to publicly address
these controversies, leading to accusations
of being a “silent Prime Minister.”

However, his defenders argue that these
controversies were more a result of coalition
dynamics and systemic issues rather than
personal failings. Dr. Singh's integrity and
focus on governance remained unshaken
evenin the face of adversity.
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Dr. Manmohan Singh's
legacy transcends his
roles as economist,
policymaker, and Prime
Minister. He is
remembered for his
intellectual brilliance,
unwavering honesty,
and a leadership style
rooted in humility and
quiet determination.

At a time when
populism often
overshadows
substantive
policymaking, Dr.

« Singh's career serves as

a reminder of the
profound impact of
thoughtful, visionary
governance. His
emphasis on economic
reforms, social equity,
and global diplomacy
has left an indelible
mark on India's
trajectory.
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HERE IS A TIMELINE TABLE
SUMMARIZING KEY EVENTS IN
DR. MANMOHAN SINGH'S LIFE
AND CAREER

1932 Born on September 26 in Gah, Punjab (now in Pakistan).
1947 Witnessed Partition of India; family migrated to Amritsar, India.
1948 Completed matriculation from Panjab University, Lahore (relocated to India).
1957 Graduated with a First-Class Honours degree in Economics
from the University of Cambridge.
1962 Earned a Doctorate in Economics from the University of Oxford.
1971 Appointed as Chief Economic Advisor, Ministry of Finance, Government of India.
1982 Became Governor of the Reserve Bank of India.
1991 Appointed Finance Minister; initiated economic reforms during a severe financial crisis.
1991-1996 Served as Finance Minister; credited with liberalizing India's economy.
2004 Became India's 14th Prime Minister, leading the Congress-led UPA government.
2005 Introduced the National Rural Employment Guarantee Act (NREGA).
2008 Finalized the Indo-U.S. Civil Nuclear Agreement.
2009 Re-elected as Prime Minister for a second term.
2014 Concluded his term as Prime Minister; UPA lost the general elections.
2019 Became a Member of Parliament (Rajya Sabha) from Rajasthan.
2024 Passed away on December 26 in New Delhi at the age of 92.

9 www.invasset.com



India's Best Performing ] N-i
and Most Customer Centric PMS AS SE T

ETERNA
RELEVAN

As India continues to evolve in
the 21st century, the
foundations laid by Dr.
Manmohan Singh remain
integral to its progress. His
journey from a scholar to a
statesman underscores the
transformative potential of
knowledge, ethics, and service
in shaping a nation's destiny.

In the annals of Indian history,
Dr. Manmohan Singh will
always be remembered as a
leader who, with quiet resolve
and unparalleled expertise,
redefined what it means to
serve one's country.
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Disclaimer: This report has been prepared by the research department of Invasset, is for information purposes only. This report is
not construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or
solicitation would be illegal. Invasset have exercised due diligence in checking the correctness and authenticity of the information
contained herein, so far as it relates to current and historical information, but do not guarantee its accuracy or completeness. This
Document may contain confidential and/or privileged material and is not for any type of circulation and any review, retransmission,
orany other useis strictly prohibited. This Document is subject to changes without prior notice.

The opinions expressed are our current opinions as of the date appearing in the material and may be subject to change from time to
time. Prospective investors are cautioned that any forward looking statement are not predictions and are subject to change without
prior notice. Recipients of this material should rely on their own investigations and take their own professional advice. Invasset or
any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any
inadvertent error in the information contained in this report. Invasset. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the
implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should
rely on their own investigations.

Invasset and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in
this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavour to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that
prevent us from doing so. This reportis not directed to or intended for display, downloading, printing, reproducing or for distribution
to or use by any person in any locality, state and country or other jurisdiction where such distribution, publication or use would be
contrary to the law or regulation or would subject to Invasset or any of its affiliates to any registration or licensing requirement
within such jurisdiction. Invasset may or may not hold any securities discussed in the article in its portfolios. Invasset may or may not
take decisions based on the information contained in the article while curating portfolios for its clients. Without limiting any of the
foregoing, in no event shall Invasset, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.
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Core Fundamental Research Team of InvAsset PMS Desk.
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