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ARVinD SUBRAMAniAn, nAVnEERAJ
SHARMA, ABHiSHEK AnAnD
& pRAVEEn RAVi
Washington, DC/Chennai, 7 August

Astheuseofenergy-guzzlingartificial
intelligence (AI)grows, countries that
embrace renewableswill gainanobvious
competitiveadvantage.Andonthis
front,Chinahasestablishedasubstantial
lead.According to theFinancialTimes,
thecountry isontrack tosource50per
centof itspower fromrenewables
(mainlysolarandwind,butalsonuclear,
hydro,andbattery-storagesystems)by
2028.

Bycomparison, India’s efforts topro-
mote renewables,whilecommendable,
haveyieldedmodest results.Despite
meeting its 2030 target foraddingrenew-
able-energycapacityfiveyearsaheadof
schedule, India still lagsbehind its
emerging-marketpeers—including
Brazil,China,Mexico,Pakistan,and
Turkey—andmostadvancedeconomies
in termsof theshareof solarandwind in
total electricitygeneration.

Over recentdecades, India’s energy
landscapehaschangeddramatically,
moving fromscarcity to relativeabun-
dance—evenfor the ruralpoor.Black-
outs, erratic supply, andtheuseof
pollutingdieselgeneratorsarea thingof
thepast.But theelectricity revolution,
andthe transition to renewables,

remainsawork inprogress.
Onereasonfortheslowpaceisthat

electricitytransmissionanddistribution
aremostly inthehandsofpublic-sector
incumbentsthatarehighlyinefficient,
deliverconsistentlynegativereturns,and
needtobebailedoutperiodicallybygov-
ernmentsandpublicfinancial institu-
tions.Domesticandforeignprivate-sector
playersarereluctanttoworkwiththese
loss-makingutilities,whichIndia’s28
states largelyoverseeandregulate,
becauseoftheassociatedcreditrisks.

Populistpoliciesonlycompoundthe
system’sinefficiencies:nearlyeverystate
governmentprovidesfreeorsubsidised
electricity—whichweestimateatabout1-
1.5percentofgrossdomesticproduct
(GDP)annually—tohouseholdsand
farmers,resultinginsignificantbudget
shortfalls.Torecoupsomeoftheir lostrev-
enues,utilityoperatorschargeindustrial
andcommercialuserssubstantiallyhigher
pricesforelectricity,penalisingIndia’s
manufacturingsector.

Radicalinstitutionalreformofelectric-
itydistributionandabacklashagainst
populismmaybeslowtocome,butthere
areglimmersofhopeforIndia’sclean-
energyfuture.Forstarters,industrialand
commercialusersareincreasinglyproduc-
ingtheirownrenewablepower.InTamil
Nadu,forexample,such“captive”gener-
ationaccountsformorethan28percentof
totalindustrialelectricityconsumption.

Intermittencyandhighstoragecostsoften
forcethesefirmstorelyonpublicutilities
fortheirpowerneedswhenthesun
isn’tshining.

Butthatisstartingtochange.Some
largebusinessgroupsareleveraging
decliningsolarandstoragecoststogener-
ateandconsumetheirownelectricity,
therebyexitingfromthepublicsystem
altogether.Thesefirmshaveusedtheir
clouttoreshapethepolicyandregulatory
frameworkinfavourofsuch“captive
capacity”whileastringoflegalrulingshas
alsofacilitatedtheprocess.

Thisisreformbystealth,becausethe
publicmonopolyisslowly
andsubtlybeingunder-
mined.Toheadoffopposi-
tionfromtheelectric
utilities,andtosecure
regulatoryapproval, these
projectsarebeingpres-
entedasjustanotherform
ofcaptiveactivity—
namely,generationto
meetanentity’sowncon-
sumptionneeds.

But it iseasytoenvis-
agelargeprivateplayerseventuallyservic-
ingawiderrangeofconsumers:first their
suppliers, thentheirsuppliers’ suppliers,
andsoon.If thisparallelstructure
becomesmoreefficient,cheaper,and
greener,demandwillsoar,at theexpense
ofthepublicmonopoly.Forthisstrategy
tobeprofitable,businessgroupswillneed
tobelargeenoughtobeartheenormous
costsof investingintherequiredinfra-
structure,butnotsolargethatthey
poseanimmediatethreattothe
public incumbent.

If thishappens,publicmonopolieswill
havefewerindustrialconsumerstoover-
charge,andhavesubstantially lessrev-
enue.Theycanrespondinoneoftwo

ways.Theycanreducesubsidiestonon-
poorhouseholds,providecheaperpower
tothemanufacturingsector,andbecome
moreefficientandservice-oriented.Or
theycanmaintainthestatusquo,shrink-
inginsizewhilebeingkeptafloatbygov-
ernmentsupport.

India’shistoryshowsthat itcouldgo
eitherway.Whenthecountryopenedits
economyin1991,somepublic-sector
incumbents, forexampleinsteelmaking,
becamemoreefficient.Bycontrast,old
telecomoperatorscontinuetolimpalong,
relyingonrepeatedbailoutsfromthecen-
tralgovernment.Fortunately, the

dynamicprivatesectornow
dominatesthetelecommarket.

Tobesure,stealthreform
aidedbyregulatoryfavourshas
ahighcost.Butanunrespon-
siveandloss-makingpublic
electricitysystemthathas
failedtodeliverforover75
years imposesevengreater
costs intermsofhigherenergy
prices,astuntedmanufactur-
ingsector,andadelayedgreen
transition. India’selectric

utilities faceastarkchoice: reformor
irrelevance.
vvvvvvvvvvvvvvvvvvvvvv
(ArvindSubramanian,formerchiefecon-
omicadvisortotheIndiangovernment,is
aseniorfellowatthePetersonInstitutefor
InternationalEconomicsandtheauthorof
“OfCounsel:TheChallengesofthe
Modi-JaitleyEconomy”(IndiaViking,
2018).NavneerajSharmaisanenergy
economist,AbhishekAnandavisiting
fellowattheMadrasInstituteofDevelop-
mentStudies,andPraveenRaviisthe
principalconsultantintechnicalsol-
utionsattheCentreforEffectiveGov-
ernanceofIndianStates)
C:ProjectSyndicate,2025

To head off opposition from electric utilities,
and to secure regulatory approval, renewable
projects are being presented as just another
form of captive activity-generation tomeet
an entity’s own consumption needs
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India’s electricity sector

Despite meeting its
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aDDing renewable-
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still lags behinD its
emerging-market
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developing countries with a population of more than 10
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Extract of the Unaudited standalone Flnandal Ruulta for the Quarter ended 3cf June, 2025 Extract of the Unaudited Consolidated Flnanclal Reaulta for ttte Quarter ended 30• June, 2025 

Partlcularw 

Total Income mim rdone 
Net Praflt/(1.oss) fot the period/year befora excapllonal rt.m 
and tax 
Not P-(1.oeo) lo< the por1od/joar a!ler .,.,.p11on,I Item ..., ..... 
Net Profit/(Losa for the after tax 
Total Compret,enlive income for the periodfyear 
[00mprtllng proffl/(lon) for the pertod/yMr (afw tax) and other 
c:ompn,hensive im:ome after tax 
Paid up Equity Share Ceplt.al 

Face V&lua cf ,10/- each 
Olher equtty (excluding ,evagtlon 1'8NrvN) as thown In the 
Audited Balance Sheet 
Basie and Diluted Eaminge per snare 

311.81.2025 
Unaudlte 
1922.69 

1897.24 

1897..2◄ 

1418.74 

1408.84 

13423.48 

(Amount In , Lallh) 

Btandalanll 

QuarterErMled 
31.DS.2825 

udlted) 
9848.93 

8478.32 230.96 14,567.37 

8478.32 230.98 14,567.37 
6334.53 171.55 10,882.44 

6289.77 173.41 10,818.21 

13423A8 13423A8 13,423.48 

58060.46 

Facevalueof l'10/-each 1.06 4.72 0.13 8,11 

Partlc:ulan 

Total lnoome from O Uons 
Nat Profll/(Loss) for Iha pariod/year before ■x011ptlonal 11am 
and tax 
Net Protll/(Loaa) for the pel1odlyear after exoeptlonal Item 

Lu 
Profit/(Lcsa) for the period/Year after tax but before ahare of net 

of lnveab'nente accounted for ualng u method 
Nat Profit/ Loss for Iha pariod/y8ar ■flar tax 
Total Comprehensive Income for the periodlyear 
(comprising prcllt/(losa) for the penodl)'ear (after tax) and 01,er 
com rehensive income after tax 
Paid up Equity Share Capital 

Faoa \falua of t1CI/- each 
Other equity (axcluding revalullion 1'888M18) as ehown in the 
Audited Balanoa Sheet 
Buie and Dikrted Earnings per share 

1,897.24 

1,897.24 

1,418.74 
1746.91 

2347.03 

13423.48 

8,478.32 

8478.32 

8,334.53 
8311.98 

8331.13 

13423.48 

230.96 

230.98 

171.55 
378.35 

382.00 

13423.48 

14,557.37 

14557.37 

10,882.44 
11.283.81 

11.314.75 

13 23.48 

81658.39 

Not.:-The above Is an lxlract of th1 detallad format of thl Quarterly Standalone Unaud!Nd Flnanclal rNulls flied wllh lhlt stock exohangn 
under Regulation 33 of the SEBI (Usting Obligations and Discloaure Requirements), Regulations, 2015. The full format aflhe Financial results 
are av■ilabla on the stock exchange webeita www.bNlndla.com and www.n..lndla.com and alao on the Company's webaita 
-.o■wal■gromill■.com. 

F110eValuaaf ,101-eech 1.30 4.70 0.28 8.41 

Note:-The above Is an axtraet ottha detailed format aflhe Quarterly Coneolldatecl Unaudtted F1nanelal results fllad wnh the stock axchanget 
under Regulation 33 of the SEBI (Listing Obligations and Di9dosure Requirements), Regulations. 2015. The Jul tormatofthe Financial results 

>--------------------------------------< are available cw, the ttock exchange website www.bNindia.com and www.nuindia.com and al9o on the Company's website 

Date: 07.08.2025 
Plac.:- NIIW 0.lhl •
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KALYAN JEWELLERS INDIA LIMITED 
Registered Office: TC-32/204/2, Sitaram Mill Road, Punkunnam, Thrissur, Kerala • 680 002 

C/N: L36911 KL2009PLC024641 
Tel: +91 487 24 37 333 I E-mail: compliance@kalyanjewellers.net I Website: www.kalyanjewellers.net II 

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025 "'"""• 

Stlndllone ColllOlldltld 

Plrllcul111 
F-orth1q1,11'11111nd■d r.rtht,-rtndtd r.rtlteq11"1tr1nd1d r.rth1,-11nd■d 

30June2025 31111"di20Z5 30June20Z4- 31Mlrd!Jt25 JOJ1111120U 31Mlrdl2025 30.lun,2024 31Mlldr2025 

(UnalMlltldll {Audlllcl) 11.NIMlltldl) -J IUnalMlltldl) (Al,clltld) (U111ud11'1dl (Audlt■d) 

1 Total lncornefrom operations {Including other Income} 61,943.55 53,927.52 47,124.82 2,17,871.41 73,147.43 62,223.51 55,576.37 2,51,896.67 

2 Net profit/ (loss) for the period before tax before exceptional items 3,442.82 2,494.15 2,238.84 9,322.65 3,529.71 2,506.05 2,374.91 9,596.01 

Net proltt/(loss) for the period before bxaft!rexceptional Items 3,442.82 2,494.15 2,238.84 9,322.65 3,529.71 2,5-06.05 2,374.91 9,596.01 

Net proftt/ (loss) for the period after tax after exceptionil items 2,564.84 1,153.70 1,650.94 6,886.82 2,640.84 1,876.05 1.ns.se 7,141.73 

TotJI mmprehensive income for the period 
(comprising profit for the period (after tax) and other 2,185.70 2,261.11 1.631..53 7,131.81 2,245.37 2.281.89 1,757.02 7,607.56 
comprehensl'te lnmme(aftertn)I 

6 Equity share capital (Face value of~O each) 10,318.95 10,314.35 10,306.13 10,314.35 10,318.95 10,314.35 10,306.13 10,314.35 

1 Reserves {exd1.1ding revaluation reserve}~ shown in the a11dited 37,458.23 37,721.43 bala.ncesheetofthe eair 

8 Earnings per share (flee value of no each) (in f) - 2.48 uo 1.60 6.68 2.56 1.82 1.73 6.93 -Basic(notannuallsed for the quarter) 

9 Eamings per share(FIC&value of"10 ud,)(in')• 2.48 1.IO 1.60 UI 2.56 1.82 1.72 6.93 -Diluted (not annualised for the quarter) 

"""' 1 The ■have 11 an exlrld of the detalled fonnat of the ftn■ndal ,esull! flied with the Stock Exchange under Riegullllon 33 of the SEBI (Ustlng Obllgatfons and Dlsdcs11re Requllffllents) Regu1111ons, 2015. The full fennat of tile fln1nd1I iesults 1ie mll1ble on the BSE Urnlted website (URL: www.bselndll.com.'mrpomesi 
the National Sloo!: bdi11111e uf India Uml!M webft (URI.: -.11511!lndill.mniairptmes) 1Jtd on~ Company's website. 

- •• •• - •• •• -
hnnllon behalhfntE IOMD Of OIIIECRIRS 
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