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Exchange Plaza, Plot No. C/1, Block G, Bandra 
Kurla Complex, Bandra (East), Mumbai 400051 
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Sub.: Intimation regarding publication of unaudited financial results for the quarter ended 

June 30, 2026 
Ref: Regulation 47 and 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 
 
Dear Sir, 
 
Pursuant to Regulation 47 read with Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, enclosed herewith are copies of newspaper advertisement published on 
Wednesday, 5th August 2026 in Business Standard (English) and Sakal (Marathi) regarding Unaudited 
Financial Results for the quarter ended 30th June 2026. 
 
The aforesaid disclosure will also be disclosed on the website of the Company at www.safaribags.com. 
 
You are requested to kindly take the same on record.  
 
Yours faithfully, 

 
For Safari Industries (India) Limited  
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Areyousuggesting that thereare
someparallels to the situation today?
No,because in1991, itwasacrisisofn

unprecedentedproportions.Manmohan
Singhwasveryadamant,andveryclear
thatIndiawouldnotdefault.

Somepeoplehaveargued that India
didnotadequately focuson
manufacturing then.
That’sabsolutelynot true,becausen

theentire licencingsystemwas
abolished.Entrepreneurswere free to
investwherever theywantedto, locate
wherever theywantedto.Capital
marketsalsogotabigboost.
Inanycase, theconceptof the

government investingdidn’texistafter
1991. It isenterprisesandentrepreneurs
thathaveto invest.However,what
happenedwasthesoftwareboomjust
tookover inthe1990s.Bigglobalmajors,
softwareusersdiscoveredIndiaasa
sourceofcompetitive, low-costbut
highlyskilledmanpower,andthat’show
theentire informationtechnology
revolutionhappened.

Inyourbookonthe1991reforms,To
theBrinkandBack:India’s1991Story,
youhavewrittenthat thesubsequent
BudgetsofSinghwerenot
particularlyreformist?
The1991Budgetwas,ofcourse,n

revolutionary.Thenextonebuiltonit,
andsodidtheoneafter that.But from
1994, theCongress launchedcampaigns

forstateassemblyelections,andin1995,
wewere lookingat the1996LokSabha
elections.So, Iwouldn’tcall theBudgets
of thoseyears revolutionary.
It’s remarkable that Singhgot

attacked in 1991both fromthe left and
the right, but thedesign thatheput in
placehas stood the test of time for 35
years.There is this famous interview
thatKNRaj, theguruof Indian
economics, gaveFrontlinemagazine in
August 1991,whereheagreedwith
Singh’s assessmentandsaid it should
be supported.
Fromtheright,Vajpayeewas

attackinghimbutwithasmile.Vajpayee
toldSinghlaterandaskedhimnot to feel
toobadabout thepoliticalattacks.
SinghandRaohadat least two

meetingswith leadersof theopposition
parties;Singhreachedout to trade
unions, to intellectuals.At that timethe
dominant intellectualecosystemwas
thatof theLeft.
Inanalysingthesuccessof the1991

reforms, it’snot just the ‘what’,but the
‘who’ isvery important.NeitherRaonor
Singhwasahardcoresocialist.They
camefromthesoft socialist tradition.
Singhwasnotamarketwallah in the
1970sand1980s.Raocertainlywasnot.
Singhwaspragmatic.
TherewasaCongressParliamentary

PartymeetingafterSinghpresentedhis
BudgetonJuly24, 1991.Thetwowho
supportedhimverystrongly,
surprisingly,wereManiShankarAiyar
andNathuramMirdha.Theymet for
threedaysandconcludedthat itwas
inevitableandlongoverdue—theyfelt
thatRajivGandhiwouldhavedoneit
hadhecomeback(RajivGandhiwas
assassinatedduringtheLokSabha
campaigning inMay1991).
Wehadagoodteam.Commerce

SecretaryMontekSinghAhluwalia,
RakeshMohan,AmarnathVerma,who
wasbasically thebureaucratic sutradhar
(coordinator),andNareshChandra, the
cabinetsecretary.ManmohanSinghhad
beenthechiefeconomicadvisorand

economicaffairs secretarysohe
basicallykneweverything infinance. In
commerce,hedependedentirelyonP
ChidambaramandMontek.Andon
industry, therewasRakeshandthere
wasVerma,whohadbeenindustry
secretary,andhemovedoveras
principal secretarytothePM.These
werepeoplewhoknewthosemeasures
foralmost four tofiveyearsandhad
discussedit. Itwasnotablackbox.There
wasVPSingh’sBudget, thenRajiv
Gandhicontinuedwith itwhenSingh
left.ThenwhenVPSinghbecameprime
ministerandtherewasthe ‘M’paper, the
Montekpaper.What ’91didwasbring it
all together inthreeparadigms—the
fiscal, industryandtradeparadigms.

Whydid thegovernmentopt togo in
fora two-stepdevaluation?
ManmohanSinghandCRangarajann

(thethendeputygovernorofRBI)wanted
todoit intwosteps.Theywantedtofirst
testthemarketandthengoinforthe
secondstep.Raowantedtodoit injust
one jhatka (jolt),bedonewithit.Butthey
didit intwosteps.Oncetheydidthefirst
devaluation,therewerealotofpolitical
attacks.Raobecamedefensiveandsohe
triedtostallandcalledonSinghtostall
theseconddevaluation.Butbythen
SinghhadspokentoRangarajan,who

hadalreadyannouncedit.So,hetoldRao,
it’salreadybeendone.Thatwashilarious.
Infact, 1991showedtomethevalue

notonlyof formal institutional
relationshipsbut the informalones too.
SinghandRangarajan,Singhand
Montek,SinghandChidambaram…
Chidambaramwasgivencommerceat
that time.
Therewasateam,therewas

camaraderie…allofuswereyoung, in
our30sand40s,barringSingh.
ManmohanSinghwouldpickupthe
phoneandtalk topeople inaspiritof
freediscussion. Inthefinanceministry,
theSecretarywasSPShukla,whowas
not infavourof thereforms.Chief
EconomicAdvisorDeepakNayyarwas
not infavour,neitherwasForeign
SecretaryMuchkundDubey.ButSingh
tookthemalong.

Lookingat thecurrent situation,what
moredoyou thinkneeds tobedone?
Today, thebiggestparadox,n

accordingtome, isofficialdatashows
thatwearegrowingatmorethan7per
cent,butprivatecorporate investment
sentiment issubdued.Thegrowthrate
wouldhavebeenworsehadpublic
investmentnotpickeduptheslack.So, it
isparadoxical thatPMModi,whoisvery
criticalof theancienregime,whichwas

basedonpublic investment,hashadto
dependonthesamepublic investment
togivehimthegrowthrate thathe is
claimingcredit for.
Now, Idon’twant toget intothe

debateontheveracityofeconomic
growthdata.That isaseparate issue.But
it’s inexplicable tomethatyoucangrow
at7percentwiththeseratesofprivate
investment.Thecentralchallenge in
1991wasnothowtostimulateprivate
investment, itwashowwegetour
foreignexchangeproblemsorted.That
problemis theretodayaswell,but facing
pressureoncapital inflowswhenyour
forexreserves is$900millionandnow
whenit is$690billion isacompletely
differentballgame.
Howtostimulateprivate investment

hasbecomethesinglemost important
elementofanyreformagendatoday. It
is completelypuzzling tomethatweare
reportingsuchhealthygrowthrates
withsuch lowlevelsof investment.
There isa lotof investment takingplace,
but it is the rateof investment thatwe
are talkingabout.Theshort-term
challenge isalso thatwehaveseen
capitaloutflows,bothFDIaswell ason
foreignportfolio investment, even
before thecurrent Iranwar.Plus, the
rupeeandcapital accounthavecome
underpressure.So,wehave toshoreup

ourdollarearningsbyanywhere
between$30billionand$50billion. I am
glad thatModihas rediscovered the
valueofwhat theSinghgovernmentdid
in2013,whenRaghuramRajanwas the
ReserveBankof Indiagovernor,by
introducingForeignCurrency
Non-Resident (Bank)accounts.
BetweennowandSeptember they

arehopingtomobilise$50billion.But I
thinkthat’sonlyaband-aid.Thereal
issue isyouhavetogetprivate
investment tosomewherebetween,35 to
36percentof theGDP. It ishovering
about30-31percent.
Now,whyis thatnothappening?

Well, Iwouldsaydemandisnot
sufficientenoughbecauserealwages
havestagnatedover thepastdecade. I
thinktheIndianmarkethasgotsharply
cleavedbecause inequalitieshavegone
up.Themassmarkethasnot increased,
butnichemarketshave,andinvestors
will investwhentheyseeanuptick inthe
massmarket.Asyouknow,Singhwas
veryfondofquotingJohnMaynard
Keynes, that investment isasmucha
psychologicaldecisionasafinancial
one.Now, thequestionthatPMModihas
toask iswhether thepsychological
factor isconducive for investment.
Paradoxically, I think, inthepast 10

years,whileyouhadthegoodsand
services tax (GST),digitalisationandso
on, thepowerof taxauthoritiesand
investigativeagencieshas increased
manifold.This isnot to justifycorporate
malfeasance.But Iwouldsaythe
extraordinarypowersgiventothetax
authorities, the feelingofuncertainty,
thefeelingof intimidation…There isa
growingsense inIndianbusiness that
therearecertainareas inwhichthereare
oligopolies toanextent thatwas
unimaginable20or35yearsago.One
thingthatwasdonein1991wasto
abolishtheMonopoliesandRestrictive
TradePracticesAct,whichaimedto
control thegrowthofmonopolypower.
But thephilosophyof1991waswewill
control theabuseofmonopolypower,
notgrowth.
Today,whetheryoulookatports,

airports,orcement,youarebasically
seeingoneor twoplayers [dominate].
Finally,youcannotrunfromthe$115
billiontradedeficitwithChina.Thishas
knockedthebottomout.Nomatterwhat
wehavedone,wehavenotbeenable to
control imports fromChina.Now,some
imports fromChinaresult inexports—
suchasphonecomponentsandchips—
butnotall importsare inthatcategory.
TheChiefEconomicAdvisorhaswritten
about this.So, it’snotas if theydon’t
know. Idon’t thinkthetaxrate is the
issuesanymore; inSeptember2019, the
governmentbroughtdowncorporate tax
rates.Today,personal incometax
exceedscorporationtaxcollections.
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‘1991markeda
paradigmshift in
industrial, fiscal
and tradepolicy’

JairamRameshhada ringsideviewof the reforms in 1991asanofficeronspecialduty in thePMO photo: reuters

It’s remarkable that (Manmohan)
Singh got attacked in 1991 both from
the Left and the Right, but the design
that he put in place has stood the test
of time for 35 years
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NOTICE INVITING TENDER
A customer centric companyASSAM POWER GENERATION CORPORATION LIMITED

E-Tenders are invited from the intending consultants for “Owner’s
Engineer & Project Management Consultant (OE&PMC) for 22.5 MW
KARBI LANGPIMIDDLE-I HYDRO POWER PROJECT,West Karbi Anglong,
Assam, India” required in Assam Power Generation Corporation
Limited under the Department of Power, Govt. of Assam. An amount
of ₹21,20,000.00 (Rupees Twenty One Lakhs Twenty Thousand) only
is to be submitted as EMD/Bid Security. EMD amount should be
deposited online. The Tender documents can be downloaded from
https://assamtenders.gov.in from 05-08-2026 (17:00 Hours).
• The last date of submission of tender document is 31-08-2026 (17:00 hours)
• The bids will be opened online on the e-procurement portal on

01-09-2026 (14:00 hours)
The Tender Inviting Authority (TIA) reserves the right to accept or
reject any bid/tender, and to cancel/ annul the bidding process and
reject all bids at any time prior to contract award.
Name of the TIA: Chief General Manager (PP&I), APGCL
Address of the TIA:3rd Floor BijuleeBhawan, PaltanBazar, Guwahati-01 EA
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Sd/- Chief General Manager (PP&I)
3rdFloor, Bijulee Bhawan, APGCL, Guwahati - 01
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