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‘Extract after extractin
Manmohan’s 1991 speech
was from my mini-Budget’

years of
liberalisatiz:n

» FROM PAGE 1

In1991, you spoke abouttheneed
forreforms. Even now, 35 years later,
the government is speaking about
reforms. Many of the things that
youidentified in yourspeech are
still relevant. So, what is wrong?
‘What is standing in India’s way?

® Theyear1991 wasacrisisyear,so Rao
andSingh were ableto getaway with all
the reformsthat an economist could
havedreamt of. Setaside all the crisis
years, and my personal experience
suggeststhat if you dareto goa little
further, let'ssay you take three steps
forward, then thereis alot of pressure
on you and then you take one step
‘hackward so two steps survive in that.

‘Was that your experience

between 1968 and 20027

= Absclutely, afterevery Budget it was
the sameexperience. Why didthey start
calling me aroliback minister? Because
wasundersuch tremendous pressure
from alliesand from my party. They
woulld tell me that what [was doing
would affect theirvotes... BJPmembers
usedto get very angry.

There aretwothreeissues in the
Budget that are most important. One is
subsidy, which atthat ti mewas for oil,
food, and fertiliser. Containingthe fiscal
deficit wasa very important objective of
thefinance minister.

{Congress's) S Jaipal Reddy once
stoodupin the Lok Sabhaandcalled me
a fiscal terrorist, which T didn't mind
‘because he was right, we used o try to
containthe fiscal deficit Nowadays, no
oneeventalksabout fiscal deficitin Par-
liament. [appointed an expenditure
‘commission tolook at the issue, which

was alandmark step. In 1991, since there
was acrisis it paved the way for reforms,
otherwiseit's very difficult.

In1998, the situation was different,
andat thattime it was more difficultto
take the reform process forward because
the crisiswas not on people'sminds. We
were concerned about the fiscal deficit
and controlling it. Ifwe reduced the ferti-
liser subsidy, prices wouldincrease and
similarly for petrol. Vijay Kelkarwas the
finance secretarywhen I presented the
1968-00 Budget. and hesuggested thatI
shouldn'tdoit inthe Budget, otherwise it
would bejudged solelyon that. Ifollowed
hisadvice and we raised petroleum
priceshefore the Budget. (A Gulf sur-
charge of 25 per cent on domestic prices
of petroleum products, wasintroduced
from October15 1990.)

Coming back tothe
present. What is
voursense of the
investment scenario?

%€IN THE FIVE BUDGETS
THAT | PRESENTED
UNTIL 2002, THERE WAS

emolumentsof those injobs increase.
‘Therefore, we decided to build national
highways, invested inbuilding railway
‘bridgesand new railway tracks, and
ports. We gave preference to infrastruc-
ture demand, which increased jobs, put
moeneyinpeople’s pocketsand
increased consumer demand. We criti-
cised the UPA because they took lots of
stepsthat got people money in their
pocketsand increased consumer
demand, but investments remained
weak. Forexample, the National Rural
Employment Guarantee Act (NREGA)
had lotsof weaknesses.

Onereform that we did duringthe
A BVajpayee government, which has
largelygone unnoticed, is the housing,
revolution. The multi plier effectof the
housing sectoris bigger than infrastruc-
ture development. In 1998, 1 ensured
thatthe income taxexemp-
tionon housingloans was
increased from T15,000t0
1.5 lakh, along with repeal-

= Investmentiscycl-  HARDLY ANY SECTOR ingthe UrbanLand Ceiling
cal, and whether OF THEECONOMY THAT  Regularion Act. Wecoordi-
industry is usingits IDIDNOT GIVEA nateditwiththe National

full installed capacity REFORMIST PUSHYY Housing Bank.and made it
ornot dependson T easy for youngpeopleto lake
demandand purchas  JdmantSihs aloanto either buy an apart
iNg POWer. SEqUENCINE  m— mentorbuildahouse. It had
of demand iswhatwe ahugesalutary effect and

needto look ar. If demand increases,
industry will raise its production to80
percent, 85 percent, 100 per cent, then
the same capacity can also be used o
110-120 per cent, beyond that there
needs tobe fresh investment. You have
to take thesluggish demand from below
100 percent 1 100 percent and more
before the industry will start investing,
One hasto be patient. since industry
woulld not immediarel y begin investing
ifthe government announcessome
measurestoincrease demand, andthar
iswhere we are ina big bind.

Secondly, the sequencing of demand
isimportant. Iwas ahuge critic of the
United Progressive Alliance's (UPASs)
demand sequencing, What [ followed

gererated demand. It wasa silenthous-
ing revolution, but because it wassilent
nobody noticed it,

I'think thereis aneedto change our
Budgpt cyele. The work season in India
startsin October, after the rains, thisis
why Budget cyclesshould be from
Julyto.June tobe consistent with our
climatic conditions. The monscon
session of Parliamentshould becon-
verted into the Budget, whichcould be
presentedon July1, and Partiamentcan
function for two-and-a-half months. In
anycase, there s very little workinMPs'
ccnstlmencxesdunngtmsnme The

‘Yashwant Sinha, then union finance minister, before presenting the

‘has adirect bearing on oureconomic
policy. Submission tothe US isa matter
of great nationalshame. Indiashould
have played animportant role in bring-
ingthe West Asianconflictto an end.
Instead, we havesurnenderedto the US
even here. According to experts India
appearsto have lost the artificialintelli-
gence (Al race already.

Oureconomy hasanautomatic
momentum, even ifwe were notto do
anything it would grow at 5 percent, and
if you want togo beyond that, youneed
government policies to have an impact.

Are more reforms needed?

® Yes. It isn'tthat we have done it today
and weareset for the next 20years,
‘because thesituation, both domestic as
well as global, keeps changing and you
have toadjust keeping in mind the
developingsituationand assess how the
situationis goingto develop in the
future. That should inform your policy-
making, and the Budget isadocument
in which several interests need wbe
accommeodated so thatit becomesabig
policy documentevery year.

Today's reformswill be different
from what we saw in1991. Inthe five
Budgetsthat Ipresented until2002,
there was hardlyanysector of the econ-
omy that[ did not give areformist push.
‘When a prominent journalist asked me
whatI considered the most important
reform. I told himthatitwasthe Kisan
Credit Card. Hethought Twould talk of
the stock market, foreign investment, or
somethingelse. But Idoresard the Kisan
Credit Card asa major reformas far as
financing of agriculture isconcemed.

Thereis more need for reformwhen
thereis nocrisis. Opposition to reformis
greaterwhen there is no crisis.

During vourstints as the FM inthe

interim Budget on March 4, 1991

Agriculture has itsown momentum, that
«continues, butindustrial and services
progress depend ondemand, that iswhy
every finance minister shouldseriously
think ahout ways tospur demand and
what kind of demand. Whatthe National
Advisory Council, led by Sonia Gandhi,
did duringthe UPA government through
schemes, such as NREGA, was thatit
added to consumer demand not invest-
ment demand, and thenthere was the
2008 global financial crisisthar
impacted the economy further.

gets the Budget|
wmk could be undertaken from October.

was nspur the investment
goods, consumer goods and export
goods. Idecided that consumer demand
will increase if people have money in
their pockets, if we createjobs and

generation theps
dury of a finance minister?
®  Demandgeneration isa very impor-
tantduty becauseif itdoesnotgoup

then industry orserviceswill notwork.

ary

Areweina ometrap?
® Thegovernment iscelebrating the
annual growthrate of 77 per cent. But
India’s statistical systemhasheen down-
graded bythe Inte mational Monetary
Fund. Anumber of Indian economists
have also challenged the growth figures.
India’s gross capital formationhas

EILE PHOTO: REUTERS

hovered around 32 per cent ofthe GDP,
which cansupporta growthrate of only
&5to7 percent. Thisisafarcry fromthe
Bpercent needed to make Indiaa devel-
oped economy by 2047

The crisisinthe Indian economy
started last year:it is not because of the
war in West Asia, which began on Febru-
ary28. Inflation, petroleum product
prices areal ready goingthrough the
roof. They are bound tohave a serious
inflarionary impact. Netforeign direct
investmenthas been flowingout ofthe
country for the last twoyears.

El Nino isgoing to cause massive
rural distressinthe coming months. The
shortage of fertilisers and their high
prices will further contribute to rural dis-
tress. A country 'sleadership istested in
rying times. Itishere thatthe current
leadershipis failing. Our foreign palicy.
including the tariffsimposed by the US,

‘Chandra Shekhar and Vajpayee-led
governments, howoften would you
consult experts andstakeholders?

® [helieve ifaperson inthe government
isopen minded, especially the PM, it
‘helps immensely ifhe is willing to
receive advice from all quarters. For
example, as finance minister (FM),
«during pre-Budget consultations, I
addedthree-four new groups, including
consumer interest groups, and also
reached out to experts involved in
researchtoseeksiiggestions on what we
«could do topromote research.

‘One can say hard work is more
pawerful than Harvard (University), [but
itisnot] as ifsomeone would pass Har-
vand without doing hard work. Vajpayee
hadthis great qual ity that he warted tal-
ented people around him. The impor-
tant thingisit shouldn'tcreate acrisisof
confidence for you ifwell-educated
people are around you, and Vajpayee
hadthatlarge-heartedness.
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KEI INDUSTRIES LIMITED
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Regd. Office: D-90, Okhla Industrial Area, Phase |, New Delhi-110 020 J’:f"'—:\_\
Phone: 91-11-26818840/26818642, Website: www.kei-ind.com
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Wires & Cables E-mail : cs@kei-nd com
(CIN: L74899DL1992PLCO51527)

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026

Pursuant to Regulation 47 of the SEBI (Listing O and Disch ) 2015
The Unaudited Standalone and Consalidated Financial Resulls for the quarter ended .JunE 30, 2026 (“Financial Resulls” )
have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective
meetings held on Monday, August 03, 2026.

The said Financial Results alﬂng with the Limited Review Report have been posted on the Company's webpage at
https:ihww.kei-ind. rh -results! and on the websites of the

Stock Exchanges i.e. wwwhseindia.com and wwwnseindia.com and can be accessed by scanning the QR Code
Provided below:

For KEl Industries Limited

Sdi-
Anil Gupta
Place of Signing: New Delhi Chairman-cum-Managing Director
Date: 03.08.2026 DIN: 00006422

w0 DOLLEX AGROTECH LIMITED

CIN: 115311MP2013PLCO30914
Regd. 01f-205, Naroli Arcade, 19/1, Manorama Ganj, Palasia Square, Indore, Madhya Pradesh = 452001
Email; -info@dollex.in, Website - www.dollex.in

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR
THE FIRST QUARTER ENDED JUNE 30, 2026
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ZEE MEDIACORPORATION LIMITED
Regd. Office: 135, Continertal Buiking, 2nd Fioor, Dr. Annie Besant
Road, Worli, Mumbai - 400 018, Maharashira
Corp. Ofice; FC-8, Film Cty, Secior 16 A, Noida - 201 301, UR.
E-mait: complianceofficer @zeemedia.cam,
GIN: L921 00MH1889PLC1 21506,
Website: www zesmedia in ; Tet: + 91-120-715 3000

NOTICE TO SHAREHOLDERS
SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER
BEQUEST OF PHYSICAL SECURITIES

o
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In sccordance with SEBI Circular No. HO/3&/13/11{2)2026-MIRSD-
POD/37502026 daled January 30, 2026, Shareholders of the
Campany are hereby infrmed that & Special window has been opaned
againfor apenad af one year from February 05, 2026 to February 04,
2027 for transier and demateriafization of physical securities, which
were sokl/purchased priorio April01, 2019 but were either not lodged
ar were lodger but rejected /retumed/not attended dus to deficiency in
the Documentsipracess/ar atherwise
Cases invalving transteror and shares
which have been fransferred to Investor Education and Protection
Fund shall not be considered under this windaw for processing.
Eligible sharehokders may submit original share cerfificate, transler
deeds and documents listed in the circular, during period of Special
Window to the Company's ATA. The shares that are re-odged for
transfer shall be issued anly in demat mode and the same will be
subject to a lack-n of ane year.
For further details, please write 1o the Company’s RTA MUFG Intime
india Private Limited at C-101, Embassy 247, LB.S. Marg, Vikhroli
{West), Mumbai- 400 083 Toil Free Number: 1800 1020 878, Fax: (22
49186060, E-mail mt helpdesk@in mpms.mufg.com.

For Zee Media Corporation Limited

Sdi-

Ranjit Srivastava
Company Secretary & Compliance Officer
Membership No. F-14007

Place: Noida
Date: August 3, 2026

ba from 01 082028
CONCOR termainals. |
Zlm sl w oo

h'
DH\II- mxton k. -i: detnlls

| nclim.com or -Ilnll remnesrstsiaon
[CONCOR- G“-!Mﬂlil or METG Ph: Ml-ilﬁﬂlml ln

I"‘"""""'"""‘h‘ 8- Arvn Howdd1

i

ASSAM POWER GENERATION CORPORATION L

NOTICE INVITING TENDER
E-Tenders are invited from te intending contractorsfimms/sugplers
for execution of "Major Overhauling of Unit# of 2X50 MW Karbi Lanapl
Hytro Eloctric Project (KLHEF) along with supply of spare parts and
consumables for the Ovarhauling of the Unitat KLHEF, APGCL, Wast
Karbi Anglong’ An smountof Rs. 54,00,000.00 (Rupees Fifty-Four Lakh
Only}is to 38 submitted 22 EMDiSid Sacurity. The Tenderdacuments can
e doniasded from wwe sssamisnders aovin
®  The last date of submission of tender document is up ta 12:00
Hrs, of 26108(2026.
®  The Technical Bid will be opened anlins an a-prozurament portsl
8t 16:00 Hrs. of 28/08/2025. [The dats of apaning of the prica bid
shall be infimated Ister or tne Part(]
The TIA reseruas the right to accept or rajact any bidtender, and to
canceliannul the bidding process and reject all bics at any time prior to
CONMAct award,
Sdi-Chief Ganeral Manager (Gen),

Ca2d2640 APGCL, Bijulee Bhawean, Guwahati-1

PRITISH NAND'
COMMUNICATIO

The Unaudited Financial Results of the Company for the quarter ended June 30, 2026 have been reviewed
by the Audit Committee and approved by the Board of Directors at their respective meeting held on August
03, 2026.

bsites of the National

The Financial Results along with the Limited Review Repart are on the
Stock Exchange of India Limited [www.nseindia.com) & Company's website {(www.dollex.in).

The Financial Results can alse be accessed by scanning the OR Code provided below:

By Order of the Beard
For Dollex Agrotech Limited
Data: 04.08.2026
Place: Indore Siddhi Banthiya

Company Secretary & Compliance officer
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