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Policy eclipses
rooftop solar

Astreamlined policy could have helped save coal
reserves, cut emissions & averted embarrassment
of dealing with frequent power crises

S DINAKAR
New Delhi, 7June

Renewable Energy Bhagwanth Khuba

launched a “Ghar Ke Upar Solar Is
Super” — another of those catchily-named
schemes that characterise the Narendra
Modi government. It’s a nationwide
rooftop solar awareness campaign with a
promise to mobilise states, citizens and
municipalities, and enable a major role for
rooftop solar in the government’s renew-
able ambitions.

The awareness has come after eight
years. The delay has cost India its first
renewable target of 175 gigawatt (Gw) this
year and put Modi’s 450 Gw “Panchamrit”
renewable target at risk. India managed
only 56 Gw of a100-Gw solar target because
of low rooftop installations, which, at 12
Gw, comprises only 20 per cent of the total
solar capacity. The original plan was for 40
Gw of rooftop solar by 2022.

“The additions in rooftop solar have
been slower and smaller in scale compared
to ground-mounted panels,” said Manish
Gupta, senior director, CRISIL Ratings.
“This slower-than-targeted growth has
been due to less focus by state authorities
compared to utility-scale solar and differ-
ing and uncertain policies at the central
or state level.”

If the country had been on track towards
meeting targets, RE capacity would have
greatly contributed towards overcoming
the acute power shortage by substituting
generation from coal — in effect saving 4.4
million tonnes of coal that could have been
used to keep power plants online, said
Abhishek Raj, analyst at Bengaluru-based
Climate Risk Horizons, in a report. The
power crisis is not due to inadequate capac-
ity but due to coal supply constraints.
Adequate rooftop solar would have ensured
a surplus of power every day in April.

“Rooftop solar has great potential in
India, both residential and in farms,” said

India’s Minister of State for New and
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Shriprakash Rai, head, C&I business, at
Amp Energy, a solar project developer. But
the business depends a lot on individual
states and their policies, he added. Delhi
has little control over local utilities, net
metering and open access regimes that are
key to onsite solar projects.

Distributed solar generation hasbeen a
critical component of big solar-producing
nations such as Australia,
Germany, Japan and the US. A
substantial chunk of Australia
and Germany’s solar genera-
tion comes from small panels
installed on buildings or farms.

“We are the only large

Small industries
are beholden to
discoms and they
do not want to
get on the wrong
side of the local

and losses from distribution.

Onsite or rooftop solar comes cheaper
and is ecologically sustainable. Transmiss-
ion losses are less than 1 per cent for rooftop
solar and are ecologically sustainable unlike
in the case of large sites in Rajasthan or
Gujarat where tankers running on polluting
diesel are driven into the desert to clean
panels with potable grade water, Lal added.

Moreover, discoms passively discourage
rooftop solar projects, which they see as
direct competitors, threatening their via-
bility. Indian power distributors owe gen-
erators over 3 trillion. “States are appre-
hensive about consumers buying their own
electricity, especially industrial and com-
mercial consumers. So they try to limit the
use of solar and renewables,” an official
from a solar power developer said.

There are capacity caps in states or sur-
charges for rooftop solar, Rai said. For
instance, in Gujarat, open access projects
have contract demand restrictions with 50
per cent used for renewables. If you are a
customer with a discom, you have to take a
contract demand from discom, and pay
fixed charges for the entire load even
though part of the load is met via onsite
solar and not grid power. Small industries
are beholden to discoms and they do not
want to get on the wrong side of the local
utilities to accommodate a solar developer,
an official at a developer said.

When rooftop solar started several years
back, the idea was to put distributed solar
in government offices with the hope that
the demonstration will replicate tenfold,
Rai said. That never happened, partly due
to a shortage of adequate space on roofs to
install the panels. A subsidy was initially
available for industry but securing the dole
was tough. So developers took on the risk
of claiming subsidies but had a tough time
getting it from government agencies on
project completion.

Yet another deterrent to the prolifera-
tion of rooftop solar was constantly chang-
ing and differing policies across states,
CRISIL’s Gupta said. Initially, states
allowed net metering if consumers bore
the operating expenses for onsite solar
installations and the developer financed
the project. However, states such as
Gujarat or Karnataka realised that what
started as small 100 kilowatt systems at
customer premises soon turned ten times
bigger, and eight out of 10 discom cus-
tomers turned to solar. That prompted
states to disallow net metering. With
rooftop replacing only eight to 20 per cent
of energy needs, because of physical lim-
itations, consumers were reluctant to bear
capital costs, and disturb their existing
relationship with discoms, Rai said.

The renewables ministry provides 40
per cent of subsidy for households to install
solar, while a 30 per cent sub-
sidy is given by Delhi to farmers
to install photovoltaics (PVs)
under the Pradhan Mantri
Kisan Urja Suraksha evem
Utthan Mahabhiyan (PM-
KUSUM) scheme; another 30

solarised country inthe world utilities to per cent subsidy is provided by
where rooftop is at a very low accommodate a states such as Karnataka. But
percentage because we are solar developer, there have been few takers
hung up on the price of injec- an official ata because debt-laden small farm-
tion,” said Ritu Lal, vice presi- developer said ers are unable to afford solar,

dent, Amplus Solar, an onsite

solar developer. She said that utilities use
tariffs from large solar projects as a bench-
mark without considering electricity evac-
uation costs. The large players may bid tar-
iffs of¥2-3 per kilowatt hour to win tenders
but the cost of supply to the utility is over
%7 a unit including transmission charges

Anold-money billionaire

risesup against Adani

ANDY MUKHERJEE

while in states like Punjab the
policy of giving free power reduces any
incentive for a farmer to install solar.
Rooftop solar is a low-hanging fruit.
All that’s required is a clear and uniform
policy across India for, say, net metering
for 15 years, and a single window clearance
for approvals.

eventually merging the two
acquired firms, ending royalties
to Holcim and saving costs via
waste heat recovery. But Birla
isn’t without options. He, too,
will enter adjacent industries to
strengthen his moat. One area

7lune

Gautam Adani’s meteoric rise
to the world’s ninth-richest per-
son began with a port on India’s
west coast in the 1990s and an
abiding friendship with a politi-
cian who’s now prime minister.
The rest has been all about find-
ing the next industry that will
make his debt-fuelled empire a
little bigger.

The port brought in coal, lig-
uefied gas and palm oil — and
so Adani got into them and adja-
cent businesses. For example,
once he had begun supplying
coal to power plants, he entered
mining — in India, Indonesia
and Australia — and his own
electricity generation and dis-
tribution. He supplied piped gas
to Indian cities, and set out to
harvest solar and wind power.
Extending his dominance in
logistics to owning airports,
grain silos and data centres was
only logical; as was selling a
cooking medium to Indians to
fry their samosas: He just had
to refine the Indonesian palm-
oil landing at Indian ports, of
which he now owns 13.

Finally, if a single company
was going to create so much in-
frastructure, didn’t it make sen-
se for it to also produce cement?
Itis with this most recent expan-
sion — Adani is paying $10.5 bil-
lion to acquire Swiss building-
materials specialist Holcim
Ltd’s entire India operations —
that the businessman from Pri-
me Minister Narendra Modi’s
home state of Gujarat has met
some resistance. The challenger
isn’t arch-rival Mukesh Ambani,
the only Indian tycoon current-
ly richer than Adani. Another
billionaire has risen up.

Kumar Mangalam Birla
comes from old money, unlike
Adani, a first-generation entre-

Kumar Mangalam Birla

preneur. His great-grandfather,
who diversified from textile
trading to jute manufacturing
and alot else besides, was a con-
fidante of Mahatma Gandhi’s
during India’s freedom struggle.
Birla’s father — stymied by the
socialist turn in post-Indep-
endence economic policies —
globalised the commodities
conglomerate by expanding in
Indonesia, Thailand and the
Philippines. Birla, who turns 55

Adani’s Holcim India acquisi-
tion evoked a quick response.
Birla-controlled  UltraTech
Cement Ltd recently annou-
nced a capital expenditure of
%129 billion ($1.7 billion) to
increase its cement capacity by
22.6 million tonnes per annum.
That works out to $75 per tonne.
Meanwhile, Adani is paying
almost double that per tonne
for taking over an estimated 73
million tonnes per annum
capacity this year at the two
Holcim companies, Ambuja
Cements Ltd and ACC Ltd. If
Adani is going to buy scale at a
premium, Birla will build cheap.
The game is on.

Birla got bruised when
Ambani waged a price war in
India’s telecom industry. But
it’ll be hard for Adani to beat
Birla in the latter’s family bor-
ough of cement.

Birla, who was worth $6.5
billion in early 2013 when Adani
wasn’t even a billionaire, is now
almost $85 billion behind. But

this month, built on that when he knows his cement:
he bought the US- . UltraTech’s current
Canadian Novelis —& capacity of about
Inc in 2007 to 120 million tonnes
become the world’s N E per annum gives it
largest aluminum- amarket share of 20
rolling company. ANALYSIS per cent, ahead of

But then Birla
had to deal with the 2008 finan-
cial crisis, followed by a boom-
bust in China’s commodities
demand and a long, expensive
entanglement in telecom, an
industry disrupted by Ambani’s
2016 foray with cheap data and
free voice calls. While a govern-
ment-backed rescue for
Vodafone Idea Ltd has prevent-
ed the telco from going belly up,
a new battle has begun. Adani,
pursuing his strategy of entering
adjacent industries, is challeng-
ing Birla in the latter's family
turf of cement.

No surprise then that

the 12 per cent that

Adani just acquired. It isn’t,
however, an assured lead. As
Mumbai-based Kotak
Institutional Equities has noted,
Adani has the option of increas-
ing his capacity to 100 million
tonnes through relatively inex-
pensive expansion: by spending
$80 to $90 per tonne. That
should cut his acquisition cost.
UltraTech also has a $3.20-
$3.90 advantage over Holcim in
how much Ebitda — earnings
before interest, taxes, depreci-
ation and amortisation — it can
eke out per tonne. Kotak says
that Adani can close the gap by

is paints, where the group wants
to be a strong No 2 player in
India in five years.

It’s too early to say who will
win India’s building-materials
war, though one thing is certain:
Birla won't take another new
challenger lightly. In 2017, when
he decided to merge his Idea
Cellular Ltd with Vodafone
Group PIc’s India business, he
may have thought that scale —
the merged entity began as
India’s largest telco by subscri-
bers — would protect him from
relentless pricing attack by the
telco owned by India’s biggest
billionaire, Ambani. It didn’t.
The government won a case in
the Supreme Court over past
dues from cellular firms, putting
Vodafone Idea’s very survival in
doubt; customers fled the joint
venture in which Birla owns a
significant minority stake. Fina-
1ly, New Delhi had to offer a
bailout to prevent the telco mar-
ket from becoming an Ambani-
led duopoly.

Cement isn’t as highly reg-
ulated as telecom. But Birla
must still rue the ease with
which Adani beat his rival bid
— and one more by another
Indian billionaire — for Hol-
cim’s assets by agreeing to take
over any liability emanating
from a price-fixing case brought
by India’s trustbuster.

The real question before
Birla, however, runs deeper. If
Adani has decided to dethrone
him as the king of cement,
what’s the right response: Fight
or flight? His great-grandfather,
the patriotic Ghanshyam Das
Birla, bet on Gandhi, and won
against the British rulers and
their companies like Andrew
Yule & Co. Going up against
Adani —who also views himself
asanationalist businessman —
may be no less a gamble in
Modi’s India. BLOOMBERG
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INDIA IS SAVING WITHOUT GAINING

Households are puttingtheir money in investments

thatdon't help the government build a social safety net

ISHAAN GERA
New Delhi, 7June

One of thefirst thingsyou
learn from an introductory
macroeconomicstextisthat
saving needstobeequal to
investment foreconomic
equilibrium. This Keynesian
equality hasbecome awidely
accepted economicrule.
Although therelationship
isnotassimple asthe S=I
equation, it has withstood
thetestoftime.
InIndia,savingsare
declining. Thelatestannual
report of the Reserve Bank of
India (RBI)showed that gross
savingsfellin2020-21to
27.8 per cent of the gross
national disposableincome
(GNDI).In2017-18, they were
31.7 percentofthe GNDL
The problemiswith
households. RBIdatashows
thatthough gross household
savingsasa proportionof
GNDIrose 3.8 percentage
pointsin2020-21, thisisnot
thekind of number India
wants. Household financial
savingsroseto15.5percentin
2020-21—thehighestintwo
decades —butthesurgecan
beattributed toa 50 per cent
increasein deposits
compared tothe previous
year. Asa proportion of GNDI,
depositsrosefrom4.2 per
centin2019-20to 6.3 per cent
in2020-21. The coronavirus
pandemicandlackof
consumption activity forced
peopletogo for precautionary
savings. Thetrendisalso

SAVINGS RATIO IS DECLINING

2012-13 20B3-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2020-21

(Gross savings, % of Gross National Disposable Income)

HOUSEHOLD SAVINGS ARE RISING, BACKED

BY DEPOSITS

B Household gross savings

Deposits

2012-13 2083-14 2014-15 2015-16

FINANCIAL AND PENSION PRODUCTS
ATTRACT FEWER SAVINGS

(% of Gross National Disposable Income)

(% of Gross National Disposable Income)

2016-17 2017-18 2018-19 2019-20 2020-21

Sharesand  Insurance Providentand

debentures ~ funds pension funds
2012-13  0.21 1.8 I 1.5 I
2013-14  0.211 1.8 I 1.5 I
2014-15  0.211 2L 1.5
2015-16 0.211 1.9 I 2.1 I
2016-17 11HEE 23 2.
2017-18 1.0 2.0 N 2.1
2018-19 0.4 W 2.0 I 2. I
2019-20 0.4 M 1.8 I 2.2 I
2020-21 0.5 H 2.c N . I

Source for all charts: RBI

evident fromtherisein haveeroded this. RBIdata

currency incirculation. showsthe pandemicdid not
Revengebuyingas changethe appetite for

coronavirus cases fell would pensionand market

products. Itindicatesthat
investmentinsharesand
debenturesrosejust 0.1
percentage points from 0.4 to
0.5 percent of GNDIin2020-
21.Savingsin providentand
pension funds were ameagre
2.5percentin2020-21,
comparedto2.2percentin
2019-20. Savingsininsurance
productsrose from1.8t02.6
percentduringthis period.
Onealsoneedstoconsider
thatthe quantumofactual
saving may be lower, as
incomesdeclined in2020-21
duetodisruptions caused by
the pandemicandthe
ensuinglockdown.

Thefailuretocreatea
pensionablesociety isevident
from the response to pension
products, especially at the
bottom ofthe social pyramid.
Consider the performance of
thegovernment’s flagship
Atal Pension Yojana. By
January2022,the
governmentsaid that36.8
million people had subscrib-
edtothescheme. In contrast,
277 million people have
registered onthe e-shram
portaltoavail of government
benefits, and the number of
peopleintheunorganised
sectorisevennigher, at 500
million. Even thoseinthe
organised sectordonothave
adequate pension coverage.

More people will requirea
safety netasthe country
witnessesademographic
shiftand theelderly
population grows. Ifthe
governmentcan’tcreatea
pensionablesociety, its
subsidy bill will balloon.
Indianeedstheotherkind
ofsaving now.
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Notice of Postal Ballot and Remote e-Voting information

Notice is hereby given that pursuant to Section 108, 110 and other applicable provisions, if any, of the
Companies Act, 2013 read with Rule 20 and 22 of the Companies (Management and Administration) Rules,
2014, Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification(s) and/or re-enactment(s) thereof for
the time being in force) and guidelines prescribed by the Ministry of Corporate Affairs vide General Circulars
nos. 14/2020 dated 8™ April 2020, 17/2020 dated 13™ April 2020, 22/2020 dated 15% June 2020, 33/2020
dated 28t September 2020, 39/2020 dated 315t December 2020, 10/2021 dated 23" June 2021, 20/2021
dated 8" December 2021 and 3/2022 dated 5" May 2022, the Company has despatched the Notice of Postal
Ballot (“Notice”) on 7th June 2022 through electronic mode only, to those Members whose names are recorded
in the Register of Members and / or Register of Beneficial Owners maintained by the Depositories as on
3 June 2022, seeking approval of the Members of the Company to the Special Resolution proposed to be
passed by Postal Ballot through electronic means, as per the matter stated in the Notice.

The Notice is available on the Company’s website www.siemens.co.in as well as on the Stock Exchange
websites (www.bseindia.com and www.nseindia.com) and on the website of National Securities Depository

The detailed procedure for e-voting is enumerated along with the Notice. The remote e-voting period
commences on Wednesday, 8" June 2022 at 9.00 a.m. (IST) and ends on Thursday, 7t July 2022 at
5.00 p.m. (IST). The e-voting module shall be disabled by NSDL thereafter. The voting rights of the Members
shall be in proportion to their share of the paid-up equity share capital of the Company as on the Cut-Off

The instructions for the manner of e-voting is provided in the Notice for Members who have registered their
e-mail address as also for those Members who hold shares in physical form or who have not registered their

Members holding shares in physical form and who have not yet registered their e-mail address are requested
to register the same with the Company by sending an e-mail to corporate-secretariat.in@siemens.com /

¢sg-unit@tcplindia.co.in by submitting the requisite documents as mentioned in the Notice. Members
holding shares in electronic form are requested to get their e-mail address registered with their respective
Depository Participant.

In case of any difficulty or queries connected with remote e-voting, Members may refer the Frequently Asked
Questions (FAQs) for Members and e-Voting User Manual for Members available at the “Downloads” section
of www.evoting.nsdl.com or may also contact NSDL at its toll free no.: (1800 1020 990/1800 22 44 30) or
contact Ms. Pallavi Mhatre, Senior Manager, NSDL at evoting@nsdl.co.in.

The result of the Postal Ballot will be announced by 5.00 p.m. (IST) Saturday, 9" July 2022. The said results
along with Scrutinizer’s Report would be intimated to the Stock Exchanges where the Company’s shares are
listed. The results will also be displayed on the Company’s website www.siemens.co.in and on the website

For Siemens Limited

Ketan Thaker
Company Secretary

Regd. Office: Birla Aurora, Level 21, Plot No. 1080, Dr. Annie Besant Road, Worli, Mumbai - 400 030

Contact / Email: Corporate-Secretariat.in@siemens.com / www.siemens.co.in/contact

Website: www.siemens.co.in
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Ph: 0120-4120849, 4216287, 4106160 | Fax: 0120-4106161 | Email: chadhapapersltd@gmail.com | Website:- www.chadhapapers.com

EXTRACTS OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 315" MARCH, 2022

(Rs. in Lakhs except EPS|

06" June, 2022.

o o A w

Place: Noida
Date: 06.06.2022

STANDALONE CONSOLIDATED
s 31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.2022 | 31.03.2021 | 31.03.2022 | 31.12.2021 |31.03.2021 | 31.03.2022 | 31.03.2021
N r. Particulars (Quarter | (Quarter | (Quarter (Year (Year (Quarter (Quarter (Quarter (Year (Year
0. ended) ended) ended) ended) ended) ended) ended) ended) ended) ended)
(Audited) |(Un-Audited)| (Audited) | (Audited) | (Audited) | (Audited) |(Un-Audited)| (Audited) | (Audited) | (Audited)
1. | Total Income from Operations 17,778.61 | 16198.77 | 13,428.25 | 56,663.17 | 32,875.38 [17,778.61 | 16,198.77 [13,428.25 | 56,663.17 | 32,875.38
9, | Net Profit/ (Loss) for the period (before Tax, 254049 | (17627) | 243567 |  3040| (436.09)| 25336 | (17627) | 243867 |  2027| (43652)
Exceptional and/or Extraordinary items)
3. | Net Profit/ (Loss) for the period before tax (after 220044 | (17627)| 243567 | (30064) | (88097) | 223036 | (176.27) | 243567 | (27073)| (881.40)
Exceptional and/or Extraordinary items)
Net Profit / (Loss) for the period after tax (after
4. Exceptional andlor Extraordinary items) 155316 |  (131.91) | 151598 | (292.67) | (899.19) | 1,583.07 |  (131.91) | 1,515.98 | (262.76) | (899.62)
Total Comprehensive Income for the period
5. | [Comprising Profit / (Loss) for the period (after tax) and | 1,566.02 (131.91) | 1,533.27 | (279.81) | (883.12) | 1,595.94 (131.91) | 1,533.27 | (249.89) | (883.55)
Other Comprehensive Income (after tax)]
6. | Equity Share Capital (Face Value of Rs. 10/- each) 1020.40 1020.40 [ 1020.40 [ 1020.40 | 1020.40 | 1020.40 1020.40 | 1020.40 | 1020.40 | 1020.40
Reserves (excluding Revaluation Reserve) as shown in } . . A
i the Audited Balance Sheet of the previous year (4,70351) (4,703.19)
Earnings Per Share (of Rs. 10/- each) (for continuing and
discontinued operations) -
8. [ Basic: 15.22 (1.29) 14.86 (2.87) (8.81) 15.51 (1.29) 14.86 (2.58) (8.82)
2. Diluted: 15.22 (1.29) 14.86 (2.87) (8.81) 15.51 (1.29) 14.86 (2.58) (8.82)
Notes:

1 The above financial results (Standalone & Consolidated) have been reviewed by the Audit Committee and have been approved by the Board of Directors in their respective meetings held on

2 The above financial results (Standalone & Consolidated) for the quarter and year ended 315 March, 2022 have been reviewed by the Statutory Auditors as required under Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulation 2015.
As the Company has a single reportable segment, the segment wise disclosure requirement of Ind AS 108 on operating segment is not applicable to it.

Figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the published year-to-date figures upto the third quarter of the current financial year.
Financial Results for this period have been prepared and presented in accordance with the recognition and measurement principles of Ind AS 34"InterimFinancial Reporting".

The above is an extract of the detailed format of Quarterly and year ended Audited (Standalone & Consolidated) Financial Results filed with the Stock Exchange(s) under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly and year ended Audited (Standalone & Consolidated) Financial Results are available on the websites of the
Stock Exchange(s) (www.bseindia.com) and on the Company's website.(www.chadh rs.com).

sd/-

Amanbir Singh Sethi
(Director)

DIN- 01015203
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