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The Arunachal Pradesh State Electricity Regulatory Commission
(APSERC) Itanagar, Arunachal Pradesh

Petition No. TP-03of2026

In the matter of:

Petition for approval of ARR for True Up for FY 2024-25, APR for FY 2025-26 & ARR for FY
2026-27 for 132 kV Transmission System of Ms. Devi Energies Private Limited.

In the matter:

Devi Energies Pvt. Ltd. (DEPL)
351, RupaVillage & Town PO & PS Rupa, West Kameng District,
Arunachal Pradesh----- -------Petitioner

PRESENT:

Shri R.K Joshi, Hon'ble Chairpersono APSERC
Shri Nich Rika, Hon'ble Member (Law)o APSERC

ORDER
(Passed on 10/0612026)

The Commission in exercise ofthe powers vested in it under Section 62(l)(a)read with Section

62(3) and Section 6aQ)@) of the Electricity Act, 2003 and Arunachal Pradesh State Electricity

Regulatory Commission (APSERC) Multi Year Tariff Regulations, 20 I 8 along with Arunachal

Pradesh State Electricity Regulatory Commission (APSERC) Multi Year Tariff Regulations,

2024 & other enabling provisions in this behalf hereby issues this order for Truing Up of
FY2024-25,APR for FY 2025-26 & ARR forFY2026-27 for l32kV Transmission svstem of
Devi Energies Private Limited in the State of Arunachal Pradesh.

While issuing the order the Commission has taken into consideration of the following:

(a) Audited accounts of FY 2024-25 which have been audited by Statutory Auditor N S RK &

Associates, Hyderabad.

\"{tF
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(b) Provisions of APSERC (Multi Year Tariff) Regulations,20lS.

(c) Provisions of APSERC (Multi Year Tariff) Regulations,2024.

(d) Methodology adopted by the Commission in earlier issued tariff order

(e) Documents and information submitted by the Petitioner.

(f) Multi Year Tariff Order dated 11.12.2025.

The Commission hereby directs the Petitioner i.e. Devi Energies Private Limited to take all

necessary steps for implementation of this order.

This order shall be effective from the date specified below and shall remain in force till the next

tariff order is issued by the Cornmission.

Date: 10.06.2026

Place: Itanagar

sd/-
Shri Nich Rika
Member(Law)

sd/-
Shri R.K.Joshi
Chairperson

APSERC
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Chapter 1: INTRODUCTION

Arunachal Pradesh State Electricity Regulatory Commission

1.1 In exercise of the powers conferred by the Electricity Act,2003, (hereinafter referred to as Act)

the Government of Arunachal Pradesh constituted the Electricity Regulatory Commission for

the State of Arunachal Pradesh to be known as "Arunachal Pradesh State Electricity Regulatory

Commission" (APSERC) as notified on 07.05.2010 (hereinafter referred to as Commission).

The Arunachal Pradesh State Electricity Regulatory Commission has been functioning with

effect from 02.03.2011 with the objective and purpose for which the Commission has been

established i.e. to discharge its functions as per Section 86 of the Act.

1.2 In accordance with Section 86(l) ofthe Act, the APSERC discharges the following functions:

a) determine the tariff for generation, supply, transmission and wheeling of electricity,
wholesale, bulk or retail, as the case may be, within the State:

Provided that where open access has been permitted to a category of consumers under
Section 42, the State Commission shall determine only the wheeling charges and surcharge
thereon, if any, for the said category of consumers;

b) regulate electricity purchase and procurement process of distribution licensees including the
price at which electricity shall be procured from the generating companies or licensees or
from other sources through agreements for purchase of power for distribution and supply
within the State;

c) facilitate intra-State transmission and wheeling of electricity;

d) issue licenses to persons seeking to act as transmission licensees, distribution licensees and
electricity traders with respect to their operations within the State;

e) promote cogeneration and generation of electricity frorn renewable sources of energy by
providing suitable measures for connectivity with the grid and sale of electricity to any
person, and also specify, for purchase ofelectricity from such sources, a percentage ofthe
total consumption of electricity in the area of a distribution licensee;

f) adjudicate upon the disputes between the licensees and generating companies; and to refer
any dispute for arbitration;

g) levy fee for the purposes of this Act;

h) specify State Grid Code consistent with the Grid Code specified under Clause (h) of sub-
section (l) of Section 79;

i) specify or enforce standards with respect to quality, continuity and reliability of service by
licensees;

,."W
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j) fix the trading margin in the intra-state trading of electricity, if considered, necessary;

k) discharge such other functions as may be assigned to it under this Act.

1.3 The Commission has to also advise the State Government as per sub-section 2 of Section 86 of

the Act, on all or any of the following matters, namely:

a) promotion of cornpetition, efficiency and economy in activities of the electricity industry;

b) promotion of investment in electricity industry;

c) reorganization and restructuring of electricity industry in the State;

d) matters concerning generation, transmission, distribution and trading of electricity or any

other matter referred to the State Cornmission by that Government.

1.4 The State Commission ensures transparency while exercising its powers and discharging its

functions.

1.5 In discharge of its functions, the State Commission is also guided by the Tariff Policy notified

by the Government of India under Section 3 of the Act. The objectives of the Tariff Policy are

to:

a) ensure availability of electricity to consumers at reasonable and competitive rates;

b) ensure financial viability of the sector and attract investments;

c) promote transparency, consistency and predictability in regulatory approaches across

jurisdictions and minimize perceptions of regulatory risks;

d) promote competition, efficiency in operations and improvement in quality of supply.

Arunachal Pradesh - Geographical Reality

1.6 The total area of the State of Arunachal Pradesh is 83573 sq. km. The State is having a

population of around I 3.82 Lakhs (201 I Census). The State of Arunachal Pradesh is bounded

by Assam in South, Bhutan in West, China in North, and Nagaland and Myanmar in East. It's

Capital, Itanagar is about 380 km. from Guwahati.

Devi Energies Private Limited (DEPL)

I.7 Devi Energies Private Limited is a company having registered office at Rupa village & Town

PO & PS Rupa, West Kameng District, Arunachal Pradesh is specialized in development of

Hydroelectric Power projects.

1.8 Devi Energies Private Limited entered into Memorandum of Agreement (MoA) with

,W
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Government of Arunachal Pradesh on I I .03.201 I for execution of Dikshi SHEP (24 MW) on

BOOT basis. Dikshi Small Hydro Electric Project (24 MW) located in West Kameng district

of Arunachal Pradesh, envisages utilization of waters of the river Phudung, a tributary of Tenga

river. The project envisages utilization of 24.16 cumec discharge and maximum gross head of

l2l m (Net head I13.53 m) corresponding to an installed capacity of 24 MW.

1.9 Initially the power evacuation was planned by connecting the project with 132 kV sub-station

at Bomdila, but in due course, due to State's inability to provide connectivity near Bomdila,

the developer had to look for other available options. The existing 132 kV line from Balipara

to Khupi was the only available option. The petitioner therefore obtained the Letter of Comfort

for transmission connectivity on 22.02.2016 to connect to the existing 132 kV line from

Balipara-Khupi at an intermediate location close to transmission line alignment for Dikshi

SHEP. The transmission license was awarded to DEPL on 12.07 .2018 for l32kV transmission

system.

1.10 The Petitioner in the present petition has prayed forthe following:

a) To determine cumulative surplus/deficit on Truing-up of Annual Revenue Requirement for

FY 2024-25 based on Audited Accounts of DEPL for FY 2024-25 for carry forward to ARR

for FY 2026-27 as per APSERC MYT Tariff Regulations,20lS.

b) Approve Revenue Requirements for FY 2026-27 to FY 2029-30 based on the information

furnished in the petitions and attached formats.

c) Approve firm recovery of fixed monthly transmission charges from Department of Power on

the basis ofthe above charges.

d) Allow DEPL to furnish additional data and information andl or to modify the information

submitted.

e) And pass such other and further orders as are deemed fit and proper in the facts and

circumstances of the case.

0 As earlier Petition is pending in APTEL, any adjustment required in the Annual Revenue

Requirement (ARR) will be submitted on the receipt of the award from APTEL.

.WS
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Chapter 2: Procedural History

2,1 Devi Energies Private Limited had initially filed the tariff Petition dated 02.12.2018for

l32kV Transmission system for power evacuation from24 MW Devi Energies Private

Limited-Dikshi Small Hydro Electric Project for the FY20l9-20, FY2020-21 and

FY2021-22 as per Multi Year Tariff Regulations, 2018 notified by

APSERCA{OTIFICATION/2OI8 dated 04.10.2018 and the Comrnission passed the

order on petition on20.12.2019 and the petition was disposed of.

2.2 While determining the capital cost of the transmission system, the actual cost claimed

(without IDC and Financing charges) as Rs.63.58 Crores was reviewed to Rs.50.7 Crores

by the Commission and accordingly the ARR was fixed.

2.3 The Petitioner has preferred Appeal No. 160 of 2022 before the Hon'ble Appellate

Tribunal, challenging the Commission's Order dated 20.12.2019 with regard to the

capital cost approved. The said Appeal is presently pending adjudication before the

APTEL. Accordingly, in the absence of any final determination by the Hon'ble APTEL,

the capital cost as admitted by the Commission in its Order dated20.12.20l9 has been

considered in the subsequent Orders issued by the Commission.

2.4 The Commission vide order dated 04.03.2025 had issued order on Petition No.TP-O7 of

2024 for True Up of FY 2019-20 to FY 2022-23 & APR & Transmission Charges for

FY 2023-24 & FY 2024-25 of l32kV Transmission Line of Devi Energies Private

Limited.

2,5 The order dated 04.03.2025 issued by the Commission was sought for review by the

Petitioner vide TP-07 of 2025 which was disposed of by the Commission vide order

dated 14.08.2025.

2.6 The Petitioner filed an appeal vide APL No.35l of 2025 in the Appellate Tribunal of

Electricity against order dated 04.03.2025 and 14.08.2025 which is pending for decision.

2.7 The Commission vide order dated I 1.12.2025 had issued order on Petition No.TP-02 of

2025 for True Up of FY 2023-24, APR for FY 2024-25 & Business Plan and ARR for

the control period FY 2025-26 to FY 2029-30 of l32kV Transmission Line of Devi

APSERC
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Energies Private Limited.

2.8 ln computing the values for the current petition, the Commission has taken reference

from its earlier order and used it as the foundation for granting approval for the

succeeding years.

Petition Filing

2.9 As per Regulation 2.1 (4) of Arunachal Pradesh State Electricity Regulatory Commission

(APSERC) MYT Regulations 2018, the Commission shall undertake the Truing Up of

the licensee for the past financial year(s) based on the actual performance of the licensee

in that year with the approved forecast for such year.

2.10 APSERC MYT Regulations, also stipulate that where the aggregate revenue requirement

and expected revenue from tariff and charges of a Generating Company or a Licensee is

covered under a multiyear tariff frameworko then such Generating Company or Licensee,

as the case may be, shall be subject to an Annual Performance Review.

2.ll DEPL had submitted the petition on 02.02.2026 for Truing up for FY 2024-25, Annual

Performance Review for FY 2025-26 and approval of ARR for FY 2026-27.

The petition filed by DEPL consists of following three sections:

a) Section - I consists of Truing-up for FY 2024-25 for Transmission System based
on Devi Energies Private Limited (DEPL) Audited Accounts for FY 2024-25.

b) Section -2 consists of Annual Performance Review for FY 2025-26 for
Transmission System of Devi Energies Private Limited (DEPL).

c) Section -3 consists of consists of Annual Revenue Requirement and approval of
ARR for FY 2026-27 TO FY 2029-30 for Transmission System of Devi Energies
Private Limited.

Admission of Petition and Public Hearing

2,12 In accordance with the MYT Regulations the petition had to be submitted by the

Petitioner by 3Oth November 2025 however the Petitioner sought multiple permission

from the Commission seeking additional time to submit the petition vide letter dated

25th November 2025,261h December 2025,13th January 2026 and accordingly the

APSERC
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Order on True Up for FY 25, APR for Ft 26 & ARR for FY 27 of l3?kY Transmission Line of DEFL

petition was frnally submitted on 02.02.2026.

2.13 The Comnrission admitted the petition on 18.02.2026 vide no. TP-03 of 2026 and

directed the Petitioner to publish the abridged form of petition in three daily

newspapers giving time of 2l days to invite comments and suggestions.

2,14 In exercise of Tariff detenninatioll process, several deficiencies/infbrmation gaps

were found in the Petition and the same was corlulrunicated to the Petitioner during

public hearing vicle letter No. APSERCIRA-7|lV12026-27107 dated 7tr' April2026.

2.15 The Petitioner, vide letter dated 20tl' April2026, submitted the requisite details. The

Commission has exarnined the Petition along with the additional dataiinformation

furnished by the Petitioner while issuing this Order.

2.16 Further as per directiorr of the Comrnission the Petitioner published abridged fbrm

of the petition in newspapers giving a period of twenty-one (21) days was given fbr

submitting the comrnents/suggestions by the general public:

Table I List of News and dates of of notice the Petitioner

2.17 The Commission has also uploaded the petition on its website" www.apserc.nic.in.

Further. in order to provide adequate opportr-rnities to all stakeholders and general

pubtic, as mandated under Section 64 (3) of the Electricity Act 2003 and in relevant

provisions of Regulations fiamed by the Comniission, the Cornlnission also held

prrblic hearing on 07.04.2026 in the conf-erence hall of the Comrnission. The details

of newspapers where the infbrmation of public hearing was published is given in the

table below:

Table 2 Information blic ublished the Commission

2.18 Dr"rring the public hearing, the Commission observed that the Petitioner had

submitted the Aggregate Revenue Requirement (ARR) for the period from FY 2026-

27 to FY 2029-30, whereas, in accordance with the APSERC MYT Regulations,

2024, the Petitioner was required to submit the ARR only for FY 202627.

Enslish 25.02.2026Echo of Arunachal
2s.02.2026EnslishArunachal Pioneer
2s.02.2026EnslishArunachal Times

Date of PublicationN

t8.03.2026EnglishEcho of Arunachal
18.03.2026EnelishArun Khabar
18.03.2026EnglishArun Bhoomi

Date of Publication

APS[:llc
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Notwithstanding the submission of ARR for the multi-year period, the Commission

has, in the present Order, computed and considered the ARR solely for FY 202617

in compliance with the applicable Regulations.

2.19 The Commission has scrutinized the petition and the additional datalinformation

furnished by the Petitioner with respect to its discrepancies identified and has

considered the available information while passing this Order.

Submission of Comments/Suggestions and Conduct of Pubtic Hearing

2.20 Comments/Objections received on the petition from Respondents has been

discussed in Chapter 4 of this order.

\.k
.$ss\S
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Chapter :3 Brief Facts about the Petition

3.1 This Chapter summarizes the submission made by the Petitioner in the petition for

True up for FY 25, APR for FY 26 & ARR for FY 27.

Additional Capita li zation

3.2 The additional capitalization submitted by the Petitioner is given in the table below:

Table 3 Additional as submitted the Petitioner Rs

Depreciation

3.3 The Depreciation Charges as submitted by the Petitioner for is given in the table below:

Table 4 Cha as the in Rs.er

O&M Expenses

3.4 The O&M expenses as submitted by the Petitioner is given in the table below

Table 5 O&M as the Rs.

Return on EquiW

3.5 The Return on Equity as submitted by the Petitioner is given in the table below:

Table 6 Return on as submitted 'the Rs.

Interest on Loan & Finance Charges

3.6 The lnterest on Loan and finance charges as submitted by the Petitioner is given in the

table below:

Table 7 Interest on Loan and Finance in Rs. Cas submitted the

0.250.00 0.2sAdditional Capitalization

l;\'27Pa rticul:r rs Ii\'25 Ii\'26

3.08 3.083.08

[;\'27F}'25Pa rticula rs F \',26

2.t31.99 2.08o&M
F Y26 I;\',27F\'25Pa rticu la rs

3.23Return on 3.21 '\ ))
F\'27F \',26Pir rticulars Ir\ 25

4.124.70 4.44Interest on Loan
Ita rticul:r rs F\'25 t \'26 F'\'27

APSERC
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Interest on Workins Canital

3.7 The Interest on Working Capital as submitted by the Petitioner is given in the table

below:

Table 8 Interest on W Ca as submitted the

Non-Tari ff Income

3.8 The Petitioner has stated that it does not have any non-tariff income and accordingly has

not considered the same in respective years of ARR for FY 25, FY 26 &.FY 27 .

Aggregate Revenue Req uirement

3.9 The Aggregate Revenue Requirement as submitted by the Petitioner for FY25, FY

26 &FY27 is given in the table below:

Table 9 te ue uirement as submitted the

\ rV^

Interest on Worki 0.34 0.24 0.24

F\'26 F\'27Particulars F\'25

I O&M Exp t.99 2.08 2.13
2 Depreciation 3.08 3.08 3.08
3 Interest on Loan 4.70 4.44 4.t2
4 Return on Equity 3.21 3.22 3.23
5 Interest on Working Capital 0.34 0.24 0.24
6 Incentive 0.r3
7 Non-Tariff Income 0 0 0
8 ARR 13.48 r3.06 12.80

F\'25 Fl'26 F\'27S.No Particulnrs

s."W"lT
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Chapter 4: Public Consultation Process

4.1 The Commission conducted a hearing to provide stakeholders an opportunity to

submit their comments/suggestions on the said petition. However, no comments were

received from. any stakeholder. Subsequently, vide letter No. APSERC/RA-

7llV12026-271005-06 dated 7th April 2026, the Commission granted an additional

period of one week to the Departrnent of Power, GoAP, to furnish its comments on

the petition; however, no response has been received till date. The list of attendees

present during the public hearing is provided in Annexure-l of this Order.

4.2 During the hearing, the Commission raised certain queries regarding the petition,

which were communicated to the Petitioner vide letter No. APSERC/RA -7|LV12026'

27107 dated 7tl'April 2026.The Petitioner submitted its response vide letter dated

20th April 2026,the same being reproduced below:

Misinterpretation of ARR: As per the APSERC (MYT) Regulations,2024, you

are required to submit the True-Up for FY 2024-25, APR for FY 2025-26, and

ARR for FY 2026-27. However, the petition submitted includes ARR projections

for additional years, i.e., FY 2027-28 to FY 2029-30, which is not in accordance

with the regulations.

Reply from the Petitioner: It is respectfully submitted that while compiling the

petition, the financial projections covering ARR were inadvertently extended

beyond FY 2026-27 up to FY 2029-30. This was done solely to present a long-term

financial outlook and was not intended as a prayer for approval of the ARR for those

additional years.

At the time of submission of the petition on February 2,2026, a specific and explicit

request was made to the Hon'ble Commission to consider and approve the ARR

only for FY-2026-27, in conformity with the APSERC (MYT) Regulations,2024.

The ARR figures for FY 2027-28 to FY 2029-30 were indicative projections and

form no part of the prayer in the petition.

APSERC
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II.

III.

The relevant portion of the covering letter dated February 2,2026, evidencing this

specific request, is enclosed as Annexure l(Annexure V of this order).

Details of Capitalizationz In the petition, under APR for FY 2025-26, a capital

expenditure of {0.25 crore has been indicated. However, no approval during the FY

has been obtained from the Commission in this regard though the financial year has

already elapsed.

Replv from the Petitioner: It is respectfully clarified that the figure of {0.25 crore

appearing under CAPEX in the APR for FY 2025-26 represents a

budgeted/projected amount that was included at the time of petition preparation for

planning purposes only. No actual capital expenditure has been incurred by the

Company during FY 2025-26. Since no CAPEX was actually undeftaken during the

year, no approval was sought from the Hon'ble Commission for the said financial

year. The CAPEX line for FY 2025-26 may accordingly be treated as nil for the

purpose of True-Up/APR. The Company undertakes to seek prior approval from the

Hon'ble Commission, in accordance with the applicable regulations, before

incurring any capital expenditure in future years.

Details of Other Income: The audited accounts for FY 2024-25 do not reflect any

value under "Other [ncome," whereas such income has been reported in FY 2023-

24. You are directed to provide a detailed explanation for this discrepancy.

Replv from Petitioner: It is respectfully submitted that, in compliance with the

directions of the Hon'ble Commission, the Company has maintained a separate

Balance Sheet for the Transmission Line Asset with effect from FY 2024-25

onwards. The audited accounts placed before the Commission for FY 2024-25

accordingly represent the stand-alone accounts of the Transmission business only.

The "Other Income" that appeared in FY 2023-24 pertains entirely to the Generation

business and has no nexus with the Transmission Line Asset. Consequently, it does

not appear in the Transmission-only accounts. The said Income is, however, duly

and correctly reflected in the consolidated financial accounts of the Company.

\rk
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IV

V

A copy of the consolidated Balance Sheet for FY 2024-25, which reflects the said

Other Income, is enclosed as Annexure 2(Annexure VI of this order) of the

additional submission for the ready reference of the Hon'ble Commission.

Availability Certificate: An incentive has been claimed based on the availability

factor for FY 202415; however, no supporting certificate has been submitted to

justify the claim.

Replv from Petitioner: It is respectfully submitted that the Company had applied to

the State Load Dispatch Centre (SLDC) for the Issuance of the Line Availability

Certificate for FY 2024-25 well before the filing of the petition. However, the Issuance

of the certificate was delayed on account of administrative processing time at SLDC,

which was beyond the control of the Company, and consequently the certificate could

not be included with the original submission. The SLDC has since issued the requisite

Line Availability Certificate for FY 2024-25 and the same is enclosed herewith as

Annexure 3(Annexure IV of this order). The Company respectfully submits that the

Incentive claimed on account of the availability factor is fully justified and supported

by this ceftificate, and requests the Hon'ble Comrnission to kindly admit the same as

part of the record

Status of Directives: The Commission had issued certain directives in its earlier

orders. However, no compliance status report has been furnished in the present

submission.

Replv from Petitioner: It is respectfully submitted that the Company has duly

complied with all directives issued by the Hon'ble Commission in its earlier orders.

A comprehensive Compliance Report in this regard was submitted to the

Commission on April 21,2025 and has already been placed on record. Since the

said report was already before the Commission, the same was not re-submitted with

the present petition to avoid duplication. Without prejudice to the above, the

Compliance Report is enclosed once again as Annexure 4(detailed in Chapter 7 of

this order).

S
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Chanter:5 True Un of FY 2024-25

5.1 This section outlines the submission of the Petitioner for truing up of expenditure and

revenue receipt for FY 2024-25. The Petitioner has submitted the audited accounts for

FY 2024-25 as audited by statutory auditor N S RK & Associates, Hyderabad.

5.2 The Commission in line with provisions of the APSERC (Multi Year Tariff) Regulations,

2018 has considered the approval of the submission of the petition for True Up of FY

2024-2s.

5.3 The Commission has also considered the earlier methodology adopted based on the

provisions of the APSERC (Multi Year Tariff) Regulations, 2078 along with

datalinformation's submitted by the Petitioner and has carried out the approval of True

Up for FY 2024-25

5.4 The component-wise description of the Petitioner's submission and the Commission's

analysis thereof is provided hereunder.

AdOitionat CAPEX

Petitioners Su bmissio n

5.5 The Petitioner has subrnitted that it has not invested any capital expenditure during

the FY 2024-25.

Commissions Analvsis

5.6 The Commission has taken note of the Petitioner's submissions and has duly

considered the same in the truing-up exercise with respect to additional capitalization.

Deoreciation

Petitioners Su bmission

5.7 The Petitioner has submitted that the depreciation charges have been computed as per

straight-line method specified in the APSERC MYT Regulations,20lS, the actual

depreciation charges is Rs.3.43 Crore in audited accounts as against in tariff order

dated 11.12.2025 as Rs. 3.08 Crore as approved by the Commission. However, the

Petitioner has considered the depreciation charges as Rs.3.08 Cr subject to decision

on appeal No. 160 of 2022 before Appellate Tribunal of Electricity against Tariff

Order dated 20.12.2019 in Petition TP07 of 20l8.The details of depreciation have

\,V
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been submitted in Form F 4.1 attached with the petition and as per table below:

Table l0 cha as submitted the Petitioner for FY 2024-25

Commissions Analvsis

5.8 The depreciation is approved in accordance with Regulation 4.9 of the APSERC

(MYT) Regulations,20lS and the Commission has considered the depreciation of

assets along with additional capitalization.

5.9 The Commission has also taken note that no capitalization was undertaken by the

Petitioner during FY 202415 and has further noted the Petitioner's submission that

the actual depreciation of assets amounts to t3.43 crore, as reflected in the audited

accounts. However, the Petitioner has computed depreciation based on the entire

capital cost as submitted in Petition No. TP-07 of 2018, instead of the capital cost

approved by the Commission vide Order dated 20.12.2019.

5.10 The Petitioner has filed an appeal befbre the Hon'ble APTEL against the

Commission's Order dated 20.12.2019 over capital cost, which is currently sub

judice. However. as no stay order or specific direction has been issued by the Hon'ble

APTEL to date, the Commission has proceeded with the capital cost as approved in

its Order dated 20.12.2019. Accordingly, the Commission has considered the

approved capitalization over the years and computed the depreciation for FY 2024-

25. The depreciation amount approved by the Commission for FY 2024-25 is

presented in the table below.

Table 11 cha as the Commission for True U ofFY 2024-2

O&M Exnenses

Petitioners Su bmissio n

5.11 The Petitioner has submitted that the actual O&M expenses of the transmission

system is Rs.I .99 Cr against the normative expenses i.e. Rs.I .22 Cr approved in tariff

3.08Depreciation 3.08 3.43

Approved in Tnriff Order
dntetl I L12.2025

As per
Actunl/Audited

For
considerttion

Pa rticulars

3.08Depreciation 3.08 3.08

Tariff order dated I1,12,25Particulars Petition
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order dated 11.12.2025. The Petitioner had also referred to Regulation 4.10 of the

APSERC MYT Regulation 2018 for computation of O&M expense The Petitioner

has submitted actual O&M expenses as per audited accounts as referred in the table

below:

Table 12 O&M for FY25 as audited accounts submitted the

5.12 The Petitioner has submitted major head wise break up of O&M expenses as given

below:

(i) License Renewal Fee: Transmission License and Satellite Bandwidth Renewal

Charges amounting to Rs. 0.054 Crore included in O&M expenses under

Administrative & General Expenses.

(ii)The Insurance Charges: The Insurance charges for FY 24-25 are Rs.0.172

Crore which is included in O&M expenses under Administrative & General

Expenses.

(iii)Vehicle Running and Hiring Expenses: Vehicle Running and Hiring Expenses

including diesel expense amounting to Rs. 0.223 Crore included in O&M

expenses under Administrative & General Expenses.

(iv)Security Expenses: Security Expenses amounting to Rs. 0.206 Crore included in

O&M expenses under Administrative & General Expenses.

(v) Filing fee of Transmission Tariff Petition: Filing fee of Tariff Petition

\.u

I Repairs & Maintenance 0.05 r

2 Employee Costs 0.923

3 Administration & General Expenses

a) Transmission Annual license fees 0.030
b) Satellite band width charges & VolP service charges 0.024

c) Insurance 0.t72

4 Diesel Expenses 0.036

5 Vehicle Hiring Expenses Truck/ Delivery Van 0.1 87

6 Transmission Tariff Petition Fee 0.1 00

7 Other Expense 0.124

8 Security Expenses 0.206

9 Total O&M Expense (Rs. in Crore) 1.994

S.

No.
AmountParticuhrs

S"*
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amounting to Rs. 0.10 Crore.

(vi)Other Expenses: Other expenses include Statutory fee paid to Electrical

Inspectorate & Statutory Audit fee, Village Forest fire control expenses, Travel

& Conveyance expenses etc.

5.13 The Petitioner has submitted that the O&M expenses approved in earlier tariff order

do not cover the actual and unavoidable cost for smooth operation of the transmission

system in the geographically and climatically challenging region of Arunachal

Pradesh. The O&M expenses are higher due to following reasons:

a) The Petitioner submits that the transmission system became operational on

19.09.2019 (COD), which is in remote hilly area and skilled manpower is not

available not only in state but also in adjoining states. To keep the transmission

system running smoothly the petitioner avails the services of experienced

personnelon payment of higher salary and wages. This has increased the cost of

salary & wages.

b) The transmission system is located on remote hilly terrain, and it is essential to

provide additional security for the safety of the system, which has increased the

O&M cost.

c) For supervision and safety of transmission system regular patrolling is

undertaken. The transmission system at hillyterrain from 1700 to 2500 meters

above mean sea level, due to this consumption of fuel (Diesel) is more that has

increased the cost and overall O&M expenses.

d) Petition is required to pay renewal of transmission license charges and satellite

bandwidth charges.

5.14 The Petitioner has stated that all the above factors have increased the O&M cost and

petitioner humbly requests the Hon'ble Commission to approve the same.

5.15 The Petitioner further submits that the special challenges in North-east region have

also been recognized by CERC in its Tariff Regulations (Term & Conditions of

Tariff) 2024. Wherein it is provided that O&M costs in North-east region including

Sikkim shall be worked out 1.5 times to the Normative O&M expenses. Further even

for generating projects CERC in its Regulations 2024 provided higher cost for the

region and the Petitioner has thus requested the Hon'ble Commission to approve the

APSERC
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actual operation and maintenance expenses as per balance sheet.

5.16 The details of normative O&M expense, actual and consideration of O&M

expenditure as submitted by the Petitioner for FY 2024-25 is given in the table below:

Table l3 & Actual O&M for FY2024-25 as submitted the Petitioner

Commissions Analvsis

5.17 The Commission has referred to the definition of O&M expenses as referred in the

APSERC(MYT) Regulations,2018 as cited below:

"(59) "Operation and Maintenance expenses" or "O&M expenses" tneans the expenditure

incurred on operation and maintenance of the proiect, or part thereof, and includes the

expenditure on tnanpower, repairs, spares, consuntables, instu'ance and overheads but

excludesfuel expenses andwater charges; "

5.18 The Commission has also referred to clause 7.8 of the APSERC(MYT)

Regulations,20l 8 and has considered the same during the approval of O&M expense

for FY2024-25.The Commission has observed that the Petitioner has claimed O&M

charges of Rs. it994 Cr based on the audited account as follows:

Table 14 Details of O&M ass

5.19 The Commission has observed that the O&M charges for the FY2024-25 as approved

O&M cost 1.220 1.994 r.994

Approved in tariff order
datetl I 1.12.2025

As per auditerl
accorr nts

For Conside ration in 'I'rue UpPa rticu la rs

I Repairs & Maintenance 0.051
2 Employee Costs 0923
J Administration & General Expenses

a) Transmission Annual license fees 0.030

b) Satellite band width charges & VolP service charges 0.024

c) Insurance 0.172

4 Diesel Expenses 0.036

5 Vehicle Hiring Expenses Truck/ Delivery Van 0.187

6 Transmission Tariff Petition Fee 0.1 00

7 Other Expense 0.124

8 Security Expenses 0.206

9 Total O&M Expense (Rs. in Crore) 1.994

S.

No.
AmountParticulars
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in Tariff order dated 11.12.2025 was 1.22 Cr compared to the submitted figure of

1.99 Cr. To justify the difference, the Petitioner has submitted reasons as highlighted

in para 5.12 &,5.13 in the above section.

5.20 The Commission has further observed that the Petitioner has claimed expenses of

t3.87 lakh towards village forest fire control and {0.62 lakh towards statutory

electrical inspection charges, which constitute newly introduced components under

O&M expenses and were not incurred in previous years. The Commission has

verified the documents submitted by the Petitioner and has considered the same as

one-time exigency expense under O&M expense.

5.21 The Commission, after examining the reasons submitted by the Petitioner, is of the

view that the Petitioner's justification for higher O&M expenses, citing the remote

hilly location of the transmission system and the unavailability of skilled manpower,

is not entirely justified. The outsourcing of manpower through contractors, leading

to increased expenses, does not, in itself, warrant approval of higher costs.

Furthermore, the Commission finds the Petitioner's claim for additional security for

monitoring the 32 km transmission line seems to be unjustified. The assertion that

higher elevation results in increased diesel consumption, thereby raising overall

O&M expenses, is also not supported by adequate justification. Further for other

expense no valedictory evidence has been submitted by the Petitioner to ascertain its

claim,

5.22 The Commission, in its earlier Order dated 04.03 .2025 & I1.12.2025, had expressed

' serious concern regarding the deployment of excess manpower for maintenance

activities, patrolling staft security personnel, and the use of additional vehicles for a

32km transmission line. The Commission had directed the Petitioner to rationalize

and optimize these resources. However, it has been observed that no concrete action

has been taken by the Petitioner to reduce or optimize the elevated O&M costs.

5.23 In earlier Tariff Order for the Petitioner, the Commission had approved the O&M

expenses for FY 2024-25 based on the normative parameters specified by the CERC

(Terms and Conditions of Tariff) Regulations, 2024. These Regulations provide a

S

APSERC

Page24 of87



uniform framework for determination of O&M expenses for transmission systems

and are being consistently applied to other transmission licensees operating in the

same region under comparable geographical conditions as those of the Petitioner.

The Commission has also duly considered the Petitioner's submission regarding

adoption of 1.5 times the normative values specified in the said Regulations.

5.24 The Commission, adopting the same methodology and considerations as followed in

the Tariff Order dated 11.12.2025, has computed the O&M expenses for the

transmission line based on the normative parameters prescribed by the CERC.

Accordingly, the Commission has approved the O&M cost for FY 2024-25, inclusive

of Security Expenses and Transmission License & Petition Fees, as detailed in the

table below.

Table 15 O&M cost for True of

tnterest on t oan an

Petitioners Submission 
;r:..

5.25 The Petitioner has submitted the actual Interest on Loans and Finance Charges as per

Audited Annual Accounts is Rs.4.70 Crore. The bank/institution wise details for loan

and interest rates are available in Form F5 attached with the petition. However, for

True up purpose the petitioner has considered Interest of Rs.4.70 Croreo computed at

weighted interest rate of 9.690lo on normative loan i,e.70Yo of Capital Cost as given

in table below:

Table 16 Approved, Actual & Normative Interest on Loan and Finance Charges of Transmission System
for FY 25 as submitted the

o&M 1 .1 045 1.994 l.1045
Forest fire control and statutory
electrical inspection charges 0.0449

Security Expenses 0.1 l5 0.115
O&M expense including Seciurity
expenses

t.22 t.26

Transmission license 0.03 0.03
Petition Fee 0.04 0. I 15(0.04+0.075 )

Pa rticu llrs TO dated 11.12.2025 Petition ed

Balance of Normative Loan 28.87 48.75 48.75

Approvetl
in'l'ariff
ortler
datcd
1t.12.202s

l;or
('onsidcration

in -I'rue Ull

S.

No
Source of l,oan Acturl/

'\urliterl
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3
Addition of Normative Loan due to capitalization
during the year

0.00 0.00 0.00

4 Repayment of Normative loan during the year 3.08 0.72 0.72

5 Closing Balance of Normative Loan 25.79 48.03 48.03

6 Averaqe Balance of Normative Loan 27.33 48.39 48.39

7 Weighted average Rate of Interest on actual Loans (%) 9.83 9.69 9.69

8 Interest Expenses 2.69 4.69 4.69

9 Finance Charses (taken in capital cost) 0.00 0.01 0.01

10 Total lnterest & Finance Charses 2.69 4.70 4.70

Commissions Anslvsis

5.26 The Commission for the approval of Interest and finance charges on loan has referred

to clause 4.8 of the APSERC(MYT) Regulations,2Ol8.

5.27 The Commission has observed that the Petitioner has reported the actual Interest on

Loan and Finance Charges amounting to t4.70 crore, as reflected in the Annual

Audited Accounts. It is further noted that the Petitioner has computed the interest on

loan based on the capital cost as submitted by it and in accordance with its own

cap\talization, rather than in line with the methodology adopted by the Commission.

Consequently, a significant variance exists between the two computations.

5.28 The Commission also takes cognizance of the fact that the Petitioner has prefered

an appeal before the Hon'ble APTEL against the capital cost approved by the

Commission, as well as against the Order dated 04.03.2025, which matter is

presently sub judice and pending adjudication, with no final order been rendered by

the Hon'ble APTEL to date.

5.29 Accordingly, in line with the approach adopted in earlier Orders, the Commission

has computed the lnterest on Loan for the Petitioner for FY 2024-25. For this

purpose, the closing loan balance for FY 202314, as approved by the Commission

vide Order dated I1.12.2025, has been considered as the opening loan balance for

FY 2024-25. Further, taking into account the capitalization as detailed in the relevant

section of this Order, the Commission has determined the Interest on Loan for FY

2024-25 accordingly.

5.30 The Commission has observed that the Petitioner has considered the repayment of

loan as per the agreed terms of the agreement. However, the Commission has

APSERC
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followed the same methodology as adopted in the earlier Orders and, in accordance

with the relevant provisions ofthe APSERC MYT Regulations,20lS, has considered

the depreciation amount to be equivalent to the loan repayment for the respective

year. The Commission has, nevertheless, adopted the actual interest rates as per the

loan portfolio and has accordingly approved the Interest on Loan for FY 2024-25, as

presented in the table below.

Table l7 Interest on Loan as the Commission for FY 20

Return On eouitv

Pet itioners Su bmissio n

5.31 The Petitioner.has submitted that the RoE is allowed as 14.00o/onet of taxes on the

equity invested in accordance with Regulation 4.6 o1APSERC MYT Regulations,

2018. However, for theFY2024-25, DEPL has claimed RoE @16.96%o considering

applicable Minimum Alternate,Tax as approved in order dated I1.12.2025. The

amount of, RoE works out to Rs.3.2l Crore. The details of actual and for

consideration of RoE calculation are shown in table below and Form F7 attached

with the petition.

Table 18 RoE as submitted the Petitioner for FY

\\V-

I Debt component of Capital Cost (Openins Loan) 28.87 48.75 28.87
2 Addition in loan 0.00 0.00 0.00
3 Repayment during the year 3.08 0.72 3.08
4 Closing Balance of Normative Loan 25.79 48.03 25.79
5 Average Debt Capital 27.33 48.39 27.33
6 Rate oflnterest 9.83% 9.690/o 9.690/o

7 Interest on loan 2,69 4.69 2.65
8 Finance Charges (taken in capital cost) 0.01
9 Total Interest and finance charges 4.70 2.6s

T.O dntcd
I1.t2.2025

Petition AlrprovedS.No Particulars

I Regulatory Equity at the beginning ofthe year 18.38 18.90 18.90

2 Capilalization for the year 0.08 0,00 0.00
J 30% of Capitalization 0.02 0.00 0.00
4 Reduction on Equity capital on account of

retirement /replacement of assets
0.00 0.00 0.00

5 Regulatory Equity at the end ofthe year 18.46 18.90 18,90
6 Average Equity 18.42 18.90 18.90
7 Percentage rate of Return 16.960/o 16.960/o 16.960/o

As
altprovetl in
orcler rlated
11.12.202s

For
('onsitleration in

'l'rue ttlr

S. Particulrrs
No. ;\s per

,{ctu al/.4,udited

: rryY\
Jecretary
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Order on True Up for FY 25, APR for FY 26 & ARR fsrFY 27 of l32kV Transmission Line of DEPL

8 Return on Regulatory Equity at the beginning
ofthe year 3.12 3.2t 3.21

I Return on Regulatory Equity addition during
the year 0.00 0.00 0.00

l0 Total Return on equitv (in Crores) 3.12 3.21 3.21

Commissions Analvsis

5,32 TlieCornmissionforapproval ofReturnonEquityhasreferredtoclause4.6&4.7

of the APSERC(MYT) Regulations,2O I 8.

5.33 The Commission has noted that the Petitioner has claimed a Return on Equity (RoE)

of t3.21 crore, whereas the Cornmission, in its Tariff Order dated 11.12.2025,had

approved an RoE of {3.12 crore. The Comnrission has considered the rate of RoE

after accountirrg for the tax on return on equity. whicli works out to 16.960/o (Base

Rate: l4o/o;MAT rate fbr FY 2024-25: l5oh; Surcharge: l2oh;Health and Education

Cess:4%). Accordingly, the eff-ective rate of return on eqLrity is computed as l4l(l

- 17.47%):16.96%. The Cornrnission has approved the RoE for FY 2024-25 atler

f-actoring in the capitalization as approved in the earlier sections of this Order. The

details of the approved RoE fbr FY 2024-25 are provided in the table below.

'I'able l9 RoFl, as fhe ('ommission for Fl 202{- Rs.Cr

lnterest on Working Capital

Pet itio ners S u bmiss ion

5.34 The Petitioner has submitted that the actual Interest on Working Capital (loWC)

amounts to t0.34 crore and has accordingly cornputed the interest on working capital.

The relevant details have been furnished in the table below and in Form F6 annexed

to the Petition, and the rate of interest on working capital has been applied as

approved by the Comrnission vide Order dated I 1.12.2025.

18.38I Openine E,quity 18.38 18.90

0.00 0.002 Addition in Equity 0.08
r8.90 t8.383 Closing Equity 18.46

18.42 18.90 r8.384 Average Equity
16.960/o 16.960h 16.96V,5 Rate of Return on Equity

6 Return on Eouitv 3.12 3.21 3.12

TO dt
04.03.2025

Petition ApprovedS.No Particulars
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7
Interest on
Working Capital

0.2s

Included in
Interest on Loan
&
Finance Charees

0.34

S.

N
o

'\pprovetl in orrler tlatc<l
11.12.2025

J.-or Truc tllr
('onsitlcrationParticu ln rs r\ctual/ Autlited

Table 20 IoWC as submitted the Petitioner for FY 2024-

Commissions Analvsis

5.35 For approval of Interest on Working Capital, the Commission has referred to Clause

4.ll(2) of the APSERC (MYT) Regulations,2018, along with the corrigendum dated

l4th June 2019. However, in line with the corrigendum to the MYT Regulations, the

Commission has computed the maintenance of spares accordingly.

5.36 The Commission as per the methodology adopted in earlier order had considered the

rate of interest of working capital as per the average of last six months SBI one-year

MCLR plus 350 B!S; The CommiSsion, while issuing the tariff order dated

11.12.2025 has also.considered it. Accordingly, the irttqrest comes to l2.49%o

(8.99+350 bps). 
:

5.37 Accordingly, {he Commission has approved the Interbst on Working Capital

considering the bbove factors as mentioned in the table below:

Table 21 Interest on Wo as for

Non-Tariff Income

Petitioners Su bmission

5.38 The Petitioner has stated Non-Tariff Income for FY 24-25 is NIL.

Commissions Analvsis

5.39 In line with the submission of the Petitioner the Commission has not considered any

\ il4"

I O&M Expenses - one month 0.1 02 0.17 0.10s
2 Maintenance of Spares l5% of O&M 0.r83 0.30 0.1 90
J Receivables- 2 months t.731 2.2s 1.751
4 Total Working Capital 2.02 2.7 | 2.05
5 Average six months SBI one-year MCLR Rate 12.49% 12.49o/o 12.49o/o

6 Interest on Workins Capital 0.2s 0.34 0.26

TO tlated
11.t2.202s

S.No Prrticulars Pe tition Approved

r.m\
APSERC
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non-tariff income for FY 2024-25.

Incentive

Petitioners Su bmission

5.40 The Petitioner has stated that it has achieved Transmission System Availability of

100% and has requested to allow an incentive for achieving system availability above

the target availability of 98.5Yo as specified under the APSERC MYT Regulations

2018 reproduced below:

" As per Regulation 7. 1 2 : Norms for operation for incentive claim may be admitted by the

commission. Regulation 7.f 2 (f ) reproduced below:
"7. l2 (l) The Transmission Licensee shall be entitled to incentiye for increase in annual a't'ailability
beyond the target at'ailability prescribed under lhese Regulations. In accordance vith thefollou,ing

formula:
Incentiye : AFC x (.4nnual availability achie'red -Targel at'ailability) ,'Target availability
Where,

AFC : Annual Fixed Cost (i.e., ."|RR) determined by the Commission.for the transmission system of the

tra ns m iss i o n I ic e n s e ei .for t h e c on c e r n e d ye a r.

Target availabiliry^ : ltlorrnti'r,e ^4nnual Transnrission availabili6' factorJbr incentive"

5.41. Accordingly, the Petitioner has stated that, for the purpose of incentive consideration,

the transmission system availability has been taken as 99.75% against the normative

availability of 98.5%. Based on this, an incentive amount of <0.133 crore has been

considered. A confirmation letter from the SLDC in support of the stated availability

has also been enclosed and is annexed as Annexwe-A with the additional submission.

Commissions Analvsis

5.42 The Commission in accordance with clause 7.7(2) & 7.13 of the APSERC MYT

Regulations 2018 has computed the incentive of the transmission line subjected to

the availability as certified by SLDC vide No. SLDC/W- 11312025-26/l 156-59 dated

30-01-2026 annexed in Annexure IV of this order.

5.43 Accordingly, the Commission has computed the incentive of the transmission line for

normative availability beyond 98.5% as given in the table below:

Table 22 Incentive a roved the Commission for FY 202

Incentive for FY 2024-25 0.128
AnrountS.No Particulnrs
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Revenue Receipt
Petitioners Su bmission

5.44 The Petitioner has stated that as per audited accounts during FY 2024-25 an amount

of Rs.l1.45 Crore was received as against Rs.13.48 Crore required.

Commissions Analvsis

5.45 The Commission has noted the submission of the Petitioner and has also referred to

order dated 20.12.2019 wherein the Commission had approved an ARR of Rs.l1.45

Crore and which was in force for FY 2024-25 and has considered the same for

computing revenue gaplsurpl us.

Aggregate Revenue Requirement

Petition e rs Su bmiss io n

5.46 The Petitioner has submitted the ARR for FY 2024-25 as given in the table below:

Table 23 ARR as subm Petitioner for FY 2024-25

Commissions Analvsis

5.47 The Commission in accordance with the approval as outlined in above sections of

the order hereby approves the ARR for FY 2024-25 as given in the table below:

I Operation & Maintenance Expenses 1.22 1.e9 1,99
2 Depreciation 3.08 3.43 3.08
J Interest and Finance Charges 2.69 4.70 4.70
4 Interest on Working Capital and deoosits 0.25 0.34 0.34
5 Contribution to Contingency reserves 0 0 0

6 Total Revenue Expenditure 7.24 10.47 10.1 I
7 Return on Equity Capital 3.12 3.21 3.21

8 Transmission License renewal charges 0.03 0.03 0.03
9 Total Revenue Requirement 10.39 13,7r 13.35
10 Incentive 0.13 0. l3
ll Less: Non-Tariff Income 0 0 0

12 Less: Income from Other Business 0 0 0

l3
Less: Revenue from short-term transmission
charges

0 0 o

t4 ARR from Transmission Tariff 10.39 13.84 13.48

AJrprovcd
in onler
dr
11.12.2025

For
('onsidcration

in'l'rue Illr
Particulars

S.

No
r\s pcr

Actual/auditetl
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t.22 |.99 1.26I O&M Expenses
3.08 3.08 3.082 Depreciation
2.69 4.70 2.653 Interest and Finance Charges
0.25 0.34 0.264 Interest on working Capital
3.12 3.2r 3.125 Return on Equity Capital
0,03 0.07 0.146 License & Petition Fee

10.39 13.34 10.517 Aggregate Revenue Requirement
0.13 0.1288 Incentive

0.00 0.00 0.009 Less: Non-Tariff Income
10.39 13.48 10.63l0 Total Aggregate Revenue Requirement

Sr. Particulars
No

Ortle r tlatetl
t1.12.2025

Pctitioners
Subnrission

Now Approvcd bv
the ('ornnrission

Table24 ARR as the Commission for FY

5.48 Abstract of Revenue received by the Petitioner in extension of applicability for the
order dated 20.12.2019 for FY 2024-25 and now approved in True Up for FY 2024-
25 for transmission line of Devi Energies Pvt Ltd (Rs. Cr)

:
Cumulative Gap/(Su rplus)

5.49 The Commission, after approving the true up petition for approval of Aggregate

Revenue Requirement for the l32kV Transmission Line of M/s Devi Energies Private

Limited for the FY 2024-25, has calculated the revenue gapl(surplus) along with the

carrying cost, as per'Clause 2.6(4) of the APSERC (MYT) Regulations, 2018, as

detailed below:

"2.6 Annual Performance Review and True Up

(4) The Commission shall allow canying cost for the trued-up amount (positive or
negative) at interest rate equivalent to the normative interest rate of three hundred
(300) basis points above the average State Bank of India MCLR (One Year Tenor)
prevalent during the last available six months for the determination of tariff. "

5.50 The Net Revenue Gap/(Surplus) approved by the Commission is referred in the table

below:

roved the Commission for FY

Transmission System APSERC Order 20.12.201 9 Net Truing up

10.59 (0.82)RevenueAggregate
Requirement

11.45

Pa rticu la rs ARR Net Truing u1l

Ga Ius)

0.00I ARR approved in True Up 10.63 0.00

0.002 Revenue Recovered I 1.45 0.00

b-\'27S.No Pa rticu la rs F\',25 F\ 26
Table 25 Revenue as
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J Gap/(Surplus) (0.82) 0.00 0.00
4 Opening Gap/(Surplus) 0.00 (0.82) (0.82)
5 Addition (0.82) 0.00 0.00
6 Closing Gap/(Surplus) (0.82) (0.82) (0.82)
7 Average (0.41) (0.82) (0.82)
8 Rate of Interest (%) 11 .7 1o/" IL7lo/o I I .7 lo/o

9 Carrying Cost (0.05) (0. l 0) (0.0 r )
l0 Total Cost (0.97)

5.51 The Commission has referred to clause 3.8 of the APSERC(MYT)Regulations,20lS

wherein the adjustment of excess/deficit amount has been mentioned as referred below:

"3,8 Adherence to Tarif.f Order

(a) If any Generating Company or Transmission Licensee or SLDC or Distribution
Licensee recovers a price or charge exceeding the tariff determined under Section
62 of the Act and in accordance with these Regulations, the excess amount shall be
payable to the person who has paid such price .or charge, along with interest
equivalent to the Bank Rate of the Reserve Bank of India without prejudice to any
other liability incurred by such Generating Company or Transmission Licensee or
SLDC or Distribution Licensee... ... ... "

5.52 The Commission has examined the recovery of the total carrying cost amounting to

Rs.0.l5 Crore on the revenue surplus accrued for FY 2024-25 till date. Upon

computation, the Commission has determined a cumulative revenue surplus of Rs.0.97

Crore for M/s DEPL, in accordance with the Aggregate Revenue Requirement (ARR)

approved for the l32kV Transmission Line. ln line with the provision in APSERC

(MYT) Regulations 2018, referred above the Petitioner is hereby directed to

refund/adjust the mentioned amount against the monthly bills submitted to APDOP

within a period of six months from the date of issuance of this order.

rlI

\\k-;;ffi\-.--
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Chanter 5: Annual Performance Review for FY 202s-26

Additional CAPBX

Petitioners Submission

5.53 The Petitioner had estimated additional capital expenditure in the transmission line

works to the extent of Rs.0.25 Crore for strengthening and protection works carried out

over the full length of 32 KM line and Switching station for the protection of

Transmission lines and equipment.

Commissions Analvsis

5.54 The Commission notes that, at the time of filing the Petition, the Petitioner had projected

a capital expenditure of t0.25 crore. However, during the course of the hearing, the

Commission sought clarification from the Petitioner regarding the details of

capitalization, as no supporting particulars had been furnished, nor had prior approval

been obtained as directed in the earlier Order.

5.55 Subsequently, the Commission, vide letter No. APSERC/R A-7llV 12026-27107 dated 7th

April2026,called for detailed information in respect of the said works. In response, the

Petitioner, vide letter dated 20th April 2026, submitted that no additional capital

expenditure had been incurred during FY 2025-26. Accordingly, the Commission has

not considered any amount under this head.

Denreciation

Petitioners Su bmission

5.56 The Petitioner has submitted that the depreciation charge has been computed in

accordance with the Straight Line Method (SLM), based on the depreciation rates and

methodology specified under the APSERC MYT Regulations, 2024. The estimated

depreciation for FY 202516 has been stated as 13.90 crore, as against {3.08 crore

approved by the Commission vide Order dated I 1.12.2025. However, the Petitioner has

considered the depreciation figures as approved by the Commission in the said Order,

subjectto theoutcome of AppealNo. 160 of 2022pending before the Hon'ble Appellate

Tribunal. The depreciation details submitted by the Petitioner for FY 2025-26 are set
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Depreciation 3.08 3.90 3.08

,\pprovcd in l'aliff older

tlated I 1.12,2025

Palticulurs For considcration
Esti nr atcd

out in the table below.

Table 26 tion as submitted the Petitioner for FY

Commissions Analysis

5.57 The Commission has referred to Clause 4.9 of the APSERC MYT Regulations , 2024

for the computation of depreciation for FY 202516. The Commission has also relied

upon the MYT Order dated 11.12.2025, wherein the projected depreciation for the

entire control period from FY 2025-26 to FY 2029-30 had been approved.

5.58 Accordingly, the Commission has computed the depreciation for FY 2025-26 in

accordance with the provisions of the said Regulations, taking into account the

approved Gross Fixed Assets and the capitalization allowed over the years. However,

forthe purpose of the APR for FY 2Q25*a6,.the depreciation has been provisionally

approved as set out in the table below, which shall be subject to review at the time of

truing-up for FY 2025-26.The depreciation charges approved by the Commission for

FY 202516are presented in the table below.

Table2T as for

O&M Exnense

Petitioners Su bmission

5.59 The Petitioner has stated that the details of O&M expenses as per APSERC Tariff

Regulation 2024 for FY 2025-26 has been provided in form 2.1 enclosed with the

petition.The Petitioner has estimated O&M expense for FY 2025-26 as Rs.2.078 Crore

as agasint Rs.l.33 Crore approved vide order dated 11.122025.The details of O&M

expense as estimated by the Petitioner for FY 2025-26 is given in the table below:

Table 28 Pro ected O&M as estimated the Petitioner for

Note: The expenses mentioned herein above do not include O&M charges for Transmission system
below 132 kV.

3.08 3.08

Pa rticu ln rs lllYT order datcd I1.12.2025 ,\PR Petition

o&M ses 1.33 2.055

Palticulars As approverl in Il'l 1'order datcd 11.12.2025 \PR Petition
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Commissions Analvsis

5.60 The Commission has referred to the definition of O&M expenses as mentioned in the

APSERC(MYT) Regulations,2024 as cited below:

(76) "Operation and Maintenance expenses" or "O&M expenses".

(b) in relation to a Transmission Licensee or SLDC or Distribution Licensee, the expenditure
incurred on operation and maintenance of the system by the Transmission Licensee or
Distribution Licensee or SLDC and includes the expenditure on manpower, repairs, spares,

consumables, insurance and overheads, but excludes CSR expenses;"

5.61 The Commission has referred to Clause 4.10 of the APSERC (MYT) Regulations,2024

and has taken the same into consideration while approving the O&M expenses for FY

2025-26.The Commission has further relied upon the O&M expenses approved for the

entire control period from FY 2025-26 to FY 202910, as per Order dated I 1.12.2025.

5.62 For the purpose of APR for FY 202516, the Commission has retained the O&M

expenses as approved vide Order dated I 1.122025. However, the same shall be subject

to review at the time of truing-up for FY 202516. The O&M expenses approved by

the Commission for FY 2025-26 are set out in the table below:

Table 29 O&M cost a the Commission for FY

lnterest on l,oan an

Pet it io ne rs S u b mis s io n

5.63 The Petitioner has submitted the interest on loan and finance charges for FY 2025-26

by considering the weighted average rate of interest on Normative Loan for FY 2025-

26 as 9,52 Yo. The interest on loan submitted by the Petitioner is given in table below:

Table 30 Interest on Loan & Finance estimated the Petitioner for FY2025-

O&M cost t.33 2.07 1.33

Particulars As npproved in Nl\ T order duted 11.12.2025 ,{PR Petition
Approved bv the

('onrnrission

I Opening Balance of Normative Loan 25.79 48.03

2
Less: Reduction of Normative Loan due to retirement or
replacement ofassets

0.00
0.00

3
Addition of Normative Loan due to capitalization during the
year

0.00
0. l8

4 Repayment of Normative loan during the year 3.08 3.08

5 Closing Balance ofNormative Loan 22.71 45.12

Sr,

No.

As approved in MY'l-
or<ler dnterl I 1.12.2025

TPR
Petition

Source of Loan
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of l32kV Transmission Line of DEPL

6 Average Balance of Norrnative Loan 24.25 46.57

7 Weighted avel'age Rate of Interest on actual Loans (%) 9.83 9.52
8 I nterest Expenses 2.32 4.44
9 Finance Charges 0.00 0.00

t0 Total lnterest & Finance Charges 2.38 J.JT

Commissions Anulvsis

5.64 The Commission notes that the Petitioner has claimed interest on loan amollllting to Rs.

4.44 crore for FY 2025-26. Since no additional capital expenditure lias been considered,

no corresponding increase in loan has been accounted for FY 2025-26. The Commission

has taken the closing loan balance approved for FY 2024-25 as the opening loan balance

fbr FY 2025-26 and has computed the interest on loan accordirrgly. The interest rate of

9.52% fbr FY 2025-26 has been considered based on the Petitioner's submission:

however, this sliall be reviewed during the true-up process. The loan repayment fbr FY

2025-26 has been taken as equivalent to the depreciation allowed by the Commission

fbrthe same year. The interest on loan adrnitted by the Comrnission fbr FY 2025-26is

presented in the table below:

Table 3l Interest on loan and Finance ,l rovetl the Clontrnission for FY 2025-

Return on Eouitv

Pet itio n e rs Su h miss io n

5.65 The Petitioner has stated that RoE allowed as 14.00o/o is net of taxes on the equity

invested in accordance with RegLrlation 4.6 of APSERC MYT Regtiations, 2024.

However, for the FY 2025-26, DEPL has claimed RoE @ 16.96% considering

applicable Minirnum Alternate Tax. The amount of RoE works out to Rs. 3.22 Crore.

The details of normative of RoE calcr"rlation are shown in table below:

\ \.(

I Opening balance of normative loan 25.79 48.03 25.79
2 Addition in Ioan 0.00 0. t8 0.00
3 Repayment durinr the year 3.08 :l.08 3.08
4 Closing Balance of Normative Loan 22.71 45.12 22.71
5 Average Balance of Normative Loan 24.25 46.57 24.2s
6 Rate of lnterest (Weighted Average Rate of

I nterest)
9.83% 9.52o/o 9.520

7 Interest on loan 2.38 4.44 2.31

As approved in
MYT order dated

11.12.2025

APR
Petition

ApprovedSr.No. Particulars

;.mr
N PST.-RC'
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Table 32 Return on as submitted the Petitioner for FY

Commissions Anslvsis

5.66 The Commission observes that the Petitioner has claimed a Return on Equity (RoE) of

Fts.3.22 Crore for FY2025-26. Since no additional capital expenditure has been

considered, no corresponding increase in RoE has been factored in. The Commission

has computed the RoE for FY2025-26 by taking the closing'equity of the previous year

as the opening equity for the year. The rate of RoE, after incorporating tax on return,

has been considered as l6.96Yo (Base rate: l4Yo; MAT,ratelfor FY 2024-25: l5Yo;

surcharge: l2oh; healrth and education cess: 4%o, resultin9 in an effective tax rate of

17 .47yo, and RoE:14 l(l- 17 .47Yo): 16.96%). After {etailedlscrutiny, the Commission
':i

has approved the RoE'forFY 2025-26 as shown in the table below however same shall

be reviewed during truing up exerciser , '

Table 33 RoE a roved FY 202

Interest on Working Capital

Petitioners Submission

5.67 The Petitioner has submitted the details of Interest on working Capital for the

transmission system for estimated for FY 2025-26as given in the table below:

t 8.38 18.90I Resulatorv Equitv at the besinnins ofthe year

0.02 0.082 Eouitv portion of capitalization during the year

18.46 18.97J Resulatory Equity at the end ofthe year

18.42 t 8.934 Averase Equity
t6.96% 16.96%5 Return on Equity with Tax (%o\

3.12 3.216 Return on Resulatory Equity beginning of the year

0,00 0.017 Return on Resulatory Equitv addition during the year
3.228 Total Return on Equity 3.12

As approvctl in ,\l'R l'etition
Nl\"1'ortler

drrtetl I L12.2025

S,\0, Particulars

t 8.38 .' 18.90 18.38I Opening Equity
0.000.00 0.082 Addition Equity
18.3 8Closine Equitv 18.38 18.973

18.3 8Averase Equitv 18.38 18.934
16.960/o 16.960/o5 Rate of Return 16.96o/o

3,12 3.22 3.126 Total ROE

r\s :r;rprovctl in i\l\'-l' ordcr
rlaterl I 1.12.2025

;\l'R
Petition

r\pprovetlSr.No. l'articulars
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O&M expenses (One Month) 0.1 I 0.17
2 Maintenance Spares (15% of O&M expense) 0.20 0.31

3 Receivables -45 days 1.24 t.62
4 Less: Security Deposit from Transmission System Users 0.00 0.00
5 Total Working Capital requirement t.55 2.fi
6 Interest Rate (o/o) n.49% 11.49%
7 Interest on Workinq Capital 0.r8 0.24

As approved in
Nl'l'l' order tlated

I t.12.2025

\PIl PetitionSr',,t--0, Pru'ticullls
Table 34 Estimated IoWC as submitted the Petitioner for FY 2025-26

Commissions Analvsis

5.68 The Commission has noted the submission made by the Petitioner for projecting IoWC

for FY 2025-26. The Commission has considered one-year MCLR rate for the last six

months of FY 2025-26 and has considered 350 basis points and has considered the

interest rate of 11.49%. Details of Interest on working capital as approved by the

Commission for FY 2025-26 is given in the table below"however same shall be

reviewed during truing up exercise:

Table 35 Interest on the Commission for FY Rs. C

Non-Tariff Income

Petitioners Su bmissio n

5.69 The Petitioner has submitted the Non-Tariff Income as Nil

Commissions Analvsis

5.70 The Commission in accordance with the submission of the Petitioner has not

considered any amount for Non-Tariff Income.

Aggregate Revenue Requirement

Petitio ners Sa bmission

5.71 The estimated ARR for FY2025-26 submitted by the Petitioner is shown in table below

\\V

l O&M Expenses (one month) 0.1 I 0. l7 0.l l
2 Maintenance of Spares( l5% of O&M) 0.20 0.31 0.20
J Receivables- 45 days t.24 t.62 t.24
4 Total Working Capital r.55 2,tl 1.55
5 Average six months SBI MCLR Rate ll.49Vo fi.49% ll.49o/o
6 Interest on Working Capital 0.18 0.24 0.18

;\s allprovetl in NIYT
order rl:rtctl
11.12.2025

APII.
Petition

ApprovedSr.No. Particuhrs

;.ffi\-
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Form 2 l .33 2.08Operation & Maintenance Expenses

3.08Form 4 3.082 Depreciation

Form 5 2.39 4.443 Interest and Finance Charges

0.24Form 6 0. l84 loWC and deposits from TSUs

Folm 95 Contribution to Contingency reserves

9.846.976 Total Revenue Expenditure
Folm 7 3.12 3.227 Return on Equity Capital

13.0610.098 Aggregate Revenue Requirement
Form 89 Less; Non-Tariff Income

l0 Less: Income from Other Business

il Less: Revenue from short-term transmission
charges

r3.06
Aggregate Revenue Requirement from
Transmission Tariff 10.0912

;\s approvetl in ,\'l\'1'
order datetl I 1.12.2025

Sr. \o.
.\PR PctitionPllticulnls Refelencc

Table 36 ARR estimated the Petitioner for

5.72 The Petitioner has stated that the gross Aggregate Revenue Requirement for FY2025'

26 works out to Rs,13.06 Cr as per APSERC MYT Regulations, 2018 and the actual

revenue receipt is Rs.10.41 Crore as per order dated 20,12.2019.

Commissions Analvs,k

5.73 The Commission in,accordance with the approval as outlined in above sections of the

order hereby approves the revenue requirement for APR of FY 2025-26 as given in the

table below, however same shall be reviewed by the Commission during true up.

Table 37 ARR as ed the FY

TIT

1.331.33 2.08I O&M Expenses
3.083.08 3.082 Depreciation

4.44 2.312.38-) Interest and Finance Charges
0.24 0.180.l84 Interest on working Capital
3.22 3.t23.125 Return on Equity Capital
13.06 10.0110.096 Aqgregate Revenue Requirement

Sr. Particulars
No

As allproved in i\l\"1' ortler tlatetl
1t.12.2025

APR
Petition

Approved
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Page 40 of87



Chanter 6: Assreqate Revenue Requirement for FY 2026-27

6.1 As noted in the earlier part of this Order, the Commission observes that the Petitioner

submitted ARR projections for FY 2026-27,FY 2027-28, and FY 2029-30. However,

in accordance with the applicable Regulations, the Petitioner was required to submit

ARR only for FY 2026-27 at this stage. Accordingly, the Commission has undertaken

the ARR determination solely for FY 2026-27.

6.2 The Commission based on the provisions of the APSERC (MYT) Regulations,2024,

along with the documents and information submitted to the Commission by the

Petitioner has carried out the approval of ARR for the FY 2026-27.

6.3 The component-wise description of the Petitioner's submission and the Commission's

analysis thereof is provided hereunder.

Additional CAPEX

P,et it io ne rs S u bmis s io n

6.4 The Petitioner has estimated additional capital expenditure in the transmission line

works to the extent of Rs.0.25 Crore for FY 2026-27 for strengthening and protection

works carried out over the full length of 32 KM line and Switching station for the

protection of Transmission Iines and equiprnent. However, the Pbtitioner has submitted

that prior approval will be taken from the Hon'ble Commission.

Commissions Analvsis

6.5 The Commission has taken note of the Petitioner's submission regarding capital

expenditure for FY 202617. However, the Commission is of the view that the

Petitioner shall obtain the requisite approvals, as directed in earlier Orders, prior to

undertaking any capitalization. In the present ARR for FY 2026-27, no capitalization

has been considered in the computations. The Petitioner's submissions in respect of

capitalization shall be examined before execution ofthe works, and necessary approvals

shall be accorded after due prudence check; the same shall be considered in subsequent

petitions.

\^M
^ Fr-\\
Secretarv
APSERC
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Depreciation

Petitioners Su bmissio n

6,6 The Petitioner has stated that the depreciation charge has been computed on Straight

Line Method (SLM) based on the depreciation rates and methodology as specified in

APSERC MYT Regulations,2l24. The Petitioner has submitted that the estimated

depreciation charges is Rs.3.9l Crore however the Petitioner has considered

depreciation of Rs.3.08 Crore as approved by the Commission in order dated I 1.12.2025

subjected to the decision on appeal No.l60 of 2022 before Appellate Tribunal of

Electricity against tariff order dated20.l2.20l9 in petition TP07 of 2018.

6.7 The estimated figures for FY 2026-27 as submitted by the Petitioner is given in the table

below:

Table 38 as submitted the Petitioner for

Commissions Analvsis

6.8 The Commission has referred to clause 4.9 of the APSERC (Multi Year Tariff)

Regulations,2024 for computation of depreciation as cited below:

"4,9, Depreciotion
(l) Land other than the land held under lease ancl the land .for reservoir in case of hydro

generating station shall not be a depreciable asset and its cost shall be excludedfrom the

capital cost while cotnputing depreciable value of the asset. Ftu"ther, capital cost to the extent

of capital cost funded by Consuner Contr"ibution, Grants or Deposit Works carried out by

Transmission Licensee or SLDC or Disn"ibution Licensee or Generating Company, as the

case may be, shall not be consideredfor depreciation calculation.

(2) The salvage value of the asset shall be considered as I0o% and depreciation shall be allowed
upto maximum of 90% of the capital cost of the asset.

Provided that Generating Company or Transmission Licensee or SLDC or Distribution
licensee shall submit certfficationfrom the Statutory Auditor for the capping of depreciation
at ninety percent of the allowable capital cost of the asset in the true-up application;

Provided further that salvage value for IT equipment and software shall be considered as

NIL and l00o% value of the assets shall be considered depreciable;

Provided that in case ofhydro generating stations, the salvage value shall be as provided in
the agreement signed by the developers with the State Government for creation of the site:

3.08Depreciation 3.08

-\RR PetitionParticulars As a;rproved in i\lYT ortlcr tlated 11.12.2025
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Provided further that the capital cost of the assets of the hydro generating station for the
purpose of computation of depreciable value shall conespond to the percentage of sale of
electricity under longlerm power purchase agreement at regulated tarffi

(3) In case of the existing projects, the balance depreciable value as on April I , 2025, shall be
worked out by deducting the cumulative depreciation as admitted by the Commission upto
March, 3 I , 202 5 , from the gross value of the assets.

(4) Depreciation shall be calculated annually based on Straight Line Method and at rates
specffied in Appendix- I of these Regulations.

Provided that the remaining depreciable value as on 3 I st March of the year closing after a
period of I 2 years from date ofcommercial operation shall be spread over the balance useful
life of the assets:

(5) In case ofprojected commercial operation ofthe assetfor part ofthe year, depreciation shall
be calculated based on the average of opening and closing value of asset, approved by the
Commission:

Provided that depreciation will be re-calculated du'ing truing-up for assets capitalised at
the time of Truing Up of each year of the Control Period, based on documentary evidence of
asset capitalised by the applicant, subject to the prudence check of the Commission, such
that the depreciation is calculated proportionately from the date of capitalization. "

6.9 The Commission, in accordance with the above provisions and taking into consideration

the MYT Order dated 11.12,2025, along with the capitalization approved in the

preceding section of this Order, hereby approves the depreciation for FY 2026-27 as set

out in the table below. However, the same shall be subject to review during the truing-

up exercise.

Table 39 the Commission FY 2026-2

Interest on Loan and Finance Charges

Petitioners Su bmissio n

6.10 The Petitioner has submitted that the weighted average rate of interest on Loan for FY

2026-27 as9.44Vo and accordingly has computed the interest on loan considering the

70%o of the capitalization proposed. The complete details of loan and interest rates are

available in Form F5 attached with the petition. The interest on loan for FY2026-27 is

given in the table below:

3.08 3.08 3,08

Pllticulals \l\ T order dated I 1.12.2025 \ RR Petition ,-\ pprovcd
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22.71 45.t2I Opening Balance of Normative Loan
0.00

2
Less: Reduction of Normative Loan due to retirement or
replacement of assets

0.00

0.l8-t Addition of Normative Loan due to capitalization during the year 0.00

3.084 Renavment of Normative loan durins the vear 3.08

42.225 Closing Balance of Normative Loan t9.63

43.676 Average Balance of Normative Loan 2t.t7
9.44o/o7 Weishted averase Rate of Interest on actual Loans (%) 9.83%

4.t28 Interest ExDenses 2.08

0.009 Finance Charses 0,00

4.12Total Interest & Finance Charses 2.08l0

MYT'ortler
dated I1.12.2025

ARR Petition
No.
S Source of Loan

Table 40 Interest on Loan as the Petitioner for FY 2026-2

Commissions Analvsis

6.11 The Commission has noted the submission made by the Petitioner for Interest on loan

for FY 2026-27. The Commission has also referred to clause 4.8 of the

APSERC(MYT)Regulations,2024 for computation of interest on loan as cited below:

"4.8. Interest undJinance charges on loan capital

(1) The loans arrived at in the manner indicated in these Regulations shqll be considered as

Gross norntative loanfor calculation of interest on loan:

Provided that interest and.finance charge.s on capital works in prog'ess shall be excluded.

Provided .ftu"ther that in case of retirement or replacement of assets, the loan capital
approved as ntentioned above, shall be reduced to the extent ofoutstanding loan component

ofthe original cost ofthe retired or replaced a,ssets, based on doctunentary evidence.

(2) The normative loan olilstanding as on April 1, 2025, shall be worked out by deducting the

cumulative repayment as admitted by the Commission ttpto March 3l, 2025, from the gross

normative loan.

(3) The repayntent for the year dw'ing the control period shall be deemed to be equal to the

depreciation allowed for that year.

(5) The rate of interest shall be the weighted average rate of interest calcttlated on the basis

of the actual loan portfulio at the beginning of each year applicable to the Generating
Company or the Transmission Licensee or the SLDC or the Distribution Licensee.

Provided that if there is no actual loan for a particular year but normative loan is still
outstanding, the last available weighted average rate of interest shall be considered:

Providedfurther that if the Generating Company, the Transmission Licensee, SLDC or the

Distribution Licensee, as the case may be, does not avail any loan in past, then the one year
SBI MCLR (or any replacement thereof declared by SBI from time to time) plus I50 basis
points shall be considered.

6.12 The Commission, in line with the above provisions and also referring to MYT order
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dated 1 L12.2025 has computed the interest on loan for FY 2026-27 by treating the

closing loan approved for FY 2025-26 as the opening loan for FY 2026-27. As no

additional capital expenditure has been accounted for at present hence no corresponding

increase in the loan has been considered during the period FY 2026-27. The

Commission has applied the weighted average rate of interest based on the Petitioner's

actual loan portfolio and has calculated the interest on loan on a normative basis,

considering the approved capital cost and the capitalization allowed in the previous

orders.

6.13 The loan repayment for FY 2026-27 has been taken as equivalent to the depreciation

allowed by the Commission for the same year. The interest on loan as approved by the

Commission for FY2026-27 is given in the table below:

Table 4l Interest on Loan as a the Commission for FY

Return on Equity

Petitioners Su bmission

6.14 The Petitioner has submitted that the RoE is allowed as 14.00%o net of taxes on the

equity invested in accordance with Regulation 4.6 of APSERC MYT Regulations,2024.

However, for the FY 2026-27, DEPL has claimed RoE @ 16.96% considering

applicable Minimum Alternate Tax.The amount of RoE works out to Rs.3.23 Crore. The

details of the normative of RoE calculation are shown in table below and Form F7

attached with the petition:

I Opening Balance of Normative Loan 22.71 45.12 22.7 |
2 Capitalization 0.00 0.25 0.00

-t
Addition of Normative Loan due to capitalization
during the year

0.00 0.1 8 0.00

4 Repayment of Normative loan during the vear 3.08 3.08 3.08
5 Closing Balance of Normative Loan t9.63 42.22 t9.63
6 Average Balance of Normative Loan 21.17 43.67 21.17

7
Weighted average Rate of lnterest on actual
Loans (%)

9.83o/o 9.44o/o 9.44o/o

8 Interest Expenses 2.08 4.12 2.00
9 Finance Charges (taken in capital cost) 0.00 0.00 0.00
l0 Total Interest & Finance Charges 2.08 4.12 2.00

S.

N

o

l\l\''l'order
drted I1.12.2025

ARR
Petition

Allprovecl
Interest on l,oan
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Table 42 Return on as the Petitioner for

Commissions Anslvsis

6.15 The Commission has noted the submission of the Petitioner and has referred clause 4.6 & 4.7of

the APSERC(MYT) Regulations,2024 as cited below:

"4,6, Return on Equity

(l) Return on equity shall be computed in rupee ternls, on the equity capital determined in
accordance u,ith Regulation 4.2.

(2) Maximum Retru"n on Equity that shall be allowedfor the assets put to lrsefor the Generating
Company and Retail Supply Business up to the rate of l5.50ok per annum in Indian Rupee

terms and for Transmission Licensee, SLDC and Distribrftion lilires Business, up to the

rate of I5.00ok per annmt in Indiqn Rttpee tern$:

Provided that Return on Equity shall be allotved in tuvo parts viz. Base Return on Equity,
and Additional Return on Equity linked to actual perforfuancei

Provided that Additional Retw"n on Equity linked to acttnl pe(bnnence only applicable
during true-up exercise :

Provided flnlher that Additional Retu'n on Equity shall be considered and trued-up for
respective year based on actual performance substantiated by documentary evidence, after
prudence check by the Commission.

Provided further that the Commission may conduct a third-party verification of the

performance parameters based on which the additional Return on Equity is being allowed
during true-up exercise.

(6) Base Return on Equity of 14.00% per annum in Indian Rupee terms shall be allowed on
the equity capital for the assets put to use Provided that in case Generating Company or
Transmission Licensee or SLDC or Distribution Licensee claims Return on Equity at a rate
lower than the normative rate specified above for any particular year, then such claim for
lower Return on Equity shall be unconditional: ..........

I Regulatory Equity at the beginning of the year 18.38 18.97

0.00 0.082 Equity portion ofcapitalization during the year

18.38 19.053 Regulatory Equity at the end ofthe year

19.014 Average Equity 18.38

16.96%5 Return on Equity with Tax (o/o) t6.96%

3.226 Return on Regulatory Equity beginning of the year

.017 Return on Resulatorv Equitv addition during the year

3.12 3.238 Total Return on Equity

\lYI Ordel tlated ARR Petition
I t. I 2.2025

S.No Particula rs
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u4.7. Tax on Return on Equity
(1) The base rate of return on equity as allowed by the Commission under Regulation 4.6 shall

be grossed up with the ffictive tax rate of the respective financial year. For this purpose,
the ffictive tax rate shall be considered on the basis of actual tax paid in the respect of the
recentfinancial year in line with the provisions of the relevant Finance Acts by the concerned
generating company or the licensee, as the case may be. The actual tax on income from other
business streams including defened tax liability (i.e. income on business other than business
of generation, transmission or distribution wire, as the case may be) shall not be considered
for the calculation of "ffictive tax rate".

(2) Rate of return on equity shall be rounded off to three decimal places and shall be computed
as per theformula given below:
Rate of preJax return on equity : Base rate / (l-t)

Where "t" is the ffictive tax rate in accordance with regulation 4.7(1) of these Regulations.
In case of generating conxpany or the licensee, paying Minimum Alternate Tax (MAT), "t"
shall be considered as MAT rate inclr,tding surcharge and cess ... ....

Illustration:
(a) In case of the generating contpany or the licensee paying Mininrum Alternate far@AQ @

20.96% including surcharge and cess:

Rate of rettu"n on equity: 14.00/(1-0.2096) : 17.71%

(b) In case of generatlng conlpany or the licensee paying nornnl corporate tax of, say 24%,
including surcharge and cess:
Rate of rehrn on equity : I4.00/ (1-0.24) : 18.42%

6.16 The Commission, in accoldance with the provisions referred, has computed the Return

on Equity (RoE) for the control period FY2026-27. As no capitalization has been

considered, no addition to equity has been accounted for during the control period. The

closing equity approved for FY 2025-26 in the earlier section of this order has been

treated as the opening equity for FY 2026-27, and the equity for the year has been

computed accordingly.

6.17 For computing the rate of return, the Commission has considered the MAT rate of l5Yo

along with the applicable surcharge and cess, resulting in an effective tax rate of 17.47%.

Accordingly, the rate of return on equity has been calculated at 16.960/o U4 I (l -
0.1747)), which shall be subject to adjustment during the True-up. The RoE approved

by the Commission for FY 2026-27 is presented in the table below.

\\V
;.#.;[Y
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Table 43 RoE the Commission for FY 2026-2

Operation and Maintenance Expense

Petitioners Su bmission

6.18 The Petitioner has stated that the calculation of O&M expenses as per APSERC MYT

Regulations 2024 is Rs. 2.13 Crore for FY 2026-27 and has requested the Commission

to allow the sarne. The Petitioner has requested the Commission to allow the same.

6.19 The estimated O&M Expenses for FY 2026-27 as submitted by the Petitioner is given

in the table below:

Table 44 O&M as the Petitioner for FY 2026-2

Note: The expenses mentioned above do not include O&M charges for Transmission system below 132 kV

Commissions Analvsis

6.20 The Commission has taken a note of the submission of the Petitioner and has referred to clause

4.10 of the APSERC(MYT) Regulations,2}24 for computation of O&M expenses as cited

below:

"4.10. Operation and Muintenance Expenses (O&M)

(1) The Operation and Maintenance expenses shall be computed in accordance with these

Regulations.

(2) Operation and Maintenance (O&M) expenses shall comprise of the following:
(a) Employee (EMP) expenses -salqries, wages, pension contribution and other employee

costs.

(b) Administrative and General @Aq expenses including insurance charges if any; and:

(c) Repairs and Maintenance (R&fut) expenses.

(3) O&M expenses for the nth Year of the Control Period shall be approved based on the

formula given below:

O&tLln: (R&Mn + EMPn + A&eQ + .Terminal Liabilities;

18.97 18.3818.38I Regulatory Equity at the beginning of the year
0.25 0.000.002 Capitalization during the year
0.08 0.000.00-t Equity portion ofcapitalization during the year
19.05 18.3818.385 Regulatory Equity at the end ofthe year
19.01 18.3818.386 Average Equity

16.96% 16.960/o16.960/o7 Percentage ofReturn on Equity
3.23 3.123.12l0 Total Return on equity

Nl\'-l'order thtetl
11.12.2025

ARRPetitiort ApprovetlS.No Particulars

2.13O&I\,I E ses t.45

ARR Petitionll\''l' order dated I L12.2025Particulals
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(4) Employee Cost

Employee cost shall be computed on employee expenses for previous year escalated by
appropriate escalationfactor which would be determined by considering 20ok weightage
to the average yearly inflation derived based on the monthly wholesale price index (lltPl
of the respective past three financial years as per the ffice of Economic Advisor of
Government of India and B0% weightage to the average yearly inJlation derived based on
the monthly Consumer Price Index (CPl for industrial workers of the respective past
three financial years as per the Labour Bureau, Government of India and suitable Growth
Factor adjusted by provisions for expenses beyond the control of the Licensee such as
recovery/adjustment of terminal benefits, implications of Pay Commission, arrears and
Interim Relief, governed by the followingformula:
EMPn: (EMPn- 1) x (l + EF) + Growth Factor(G) -t Provisions

Where, EMPn- Employee expenses of the Licenseefor the nth Year (n can be l, 2,3,4 or
s),

EMPn- 7 - Average Employee expenses .for past three years excluding any type of one-
time payment, |f n:l (irst year of control period); Etnployee expenses for (n-|)th year,
otherwise.

EF- is the escalation.factor determined based on WPI and CPI growth rate as described
above,'

Growth Factor (G) - shatl be Year-on-l'ear/CAGVany escalartionfactor considered by the

licensee for projecting the entployee expenses considering ftttm"e recruitment/retirement
plans or reqrtirement of additionat nxanpower;

Provision: Provision for expenses beyond control of the Licensee and expected onetime
expenses as specified above.

(5) Repairs and Maintenance (R&M) Expense

Repairs and Maintenance expense shall be calculated on the basis of gross fixed asset
(GFA) and Kfactor egcalated by appropriate escalationfactor yvhich would be determined
by considering 20% weightage to the average yearly inflation derived based on the monthly
wholesale price index (IVPI) of the respective past three financial years as per the ffice of
Economic Advisor of Government of India and B0ok weightage to the average yearly
inflation derived based on the monthly Consumer Price Index (CPI) for industrialworkers
of the respective past three financial years as per the Labour Bureau, Government of India
qs per the following formula :

R&Mn: (KTCFA n- 7) x (l +El)

Where, R&Mn- Repair and Maintenance expenses of the Licenseefor the nth Year;

GFA n- 7 - Gross Fixed Asset of the licensee for the n-1th year;

'K' is a constant specified by the Commission in percentage terms.

Value of K for each year of the control period shall be determined by the Commission in
the MYT Tariff order based on licensee's filing, repair and maintenance expenses,
benchmarking of repair and mqintenance expenses, approved repair and maintenance
expenses vis-avis GFA approved by the Commission in past and any other factor
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considered appropriqte by the Commission;

EF- is the escalation factor determined based on WPI and CPI growth rate qs described

above;

(6) Administrative und General Expense

A & G expense shall be computed on actual A&G expenses ofprevious years escalated by

appropriate escalation factor which would be determined by considering 20% weightage

to the average yearly inflation derived based on the monthly wholesale price index (LlrPl
of the respective past three financial years as per the ffice of Economic Advisor of
Government of India and B0% weightage to the average yearly inflation derived based on

the monthly Consumer Price Index (CPl for industrial workers of the respective past
three financial years as per the Labour Bureau, Government of India and adjusted by
provisions for confirmed initiatives (IT initiatives as proposed by the Licensee and
validated by the Commission) or other expected one-time expenses, and shall be governed
by following.formula:
A&Gn:(A&Gn- 7) x (l + EF1 + Provision

Iilhere, A&Gn- Administrative and General expenses of the Licensee for the nth Year;

A&Gn-7- Ayerage Administr"ative and General expenses for: past three years, tf n:l;
Administrative and General expenses /br (n- I)th yeal, othervvise.

EF- is the escalation factor determined based on WPI and CPI growth rate as described
above,'

Provision: Cost.for initiatives or other one-time expenses as proposed by the Licensee and
validated by the Commission... .... "

6.21 The Commission has also referred to the MYT Order dated 11.12.2025, wherein

detailed computations of O&M expenses were carried out by bifurcating Employee

Expense and R&M Expenses in accordance with the provisions of the APSERC MYT

Regulations,2024. The Commission had further determined the K-factor and escalation

rate for the entire control period and approvecl the O&M expenses accordingly. .

6.22 ln the present Petition, the Commission has observed that the Petitioner has claimed

O&M expenses of Rs. 2.13 crore as against the approved figure of Rs. I .45 crore. The

Commission further notes that the Petitioner has neither furnished adequate justification

for the higher claim nor taken any proactive measures to control O&M expenses, as

directed in earlier Orders. The Commission expresses concern in this regard and

reiterates that the O&M expenses claimed by the Petitioner are on the higher side and

require strict control.

6.23 In view of the above, the Commission has, at present, confined itself to the MYT Order

dated I1.12.2025 and has accordingly approved the O&M expenses for FY 2026-27.

However, the same shall be subject to review during the truing-up exercise. The O&M
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expenses approved by the Commission for FY 2026--27 are set out in the table below:

Table 45 O&M as the Commission for FY 2026-2

"-"Petition Fee shall be approved during True up

Interest on Working Capital

Petitio ners Su bmiss io n

6.24 The Petitioner has stated that Interest on working capital has been calculated as per

norms of APSERC MYT Regulations, 2024 and as attached in Form No. F6, with the

petitions

6.25 The details of Interest on Working Capital of the transmission system for projections

for FY2026-27 as submitted by the Petitioner is presented in the table below:

Table 46 IoWC as ected the Petitioner FY 2026-2 Cr

Commissions Anslvsis

6.26 The Commission has referred to clause 4.tl ( 2) of the APSERC(MYT) Regulations

2024 for computation of Interest on Working Capital as cited below:

" 4, I 1. Interest on l(orking Capital:

(2) Transmission

S

I Employee Expense 0.62 0.968 0.62

2 R&M Expense 0.013 0.052 0.013

-'t A&G 0.76 I .109 0.76

a) Licensee Fee 0.06 0.06

b) Petition Fee

6 Total O&M Exp 1.45 2.13 1.45

M\"I' orrler dated I 1.12.2025S.No Pnrticulars ARR lletition Approvetl

I O&M expenses (One Month) 0.12 0.1 8

2 Maintenance Spares (at l5% O&M Expenses plus) 0.22 0.32
3 Receivables (equivalent to 1.5 months of fixed cost i.e.

Transmission charges)
t.22 1.60

4 Less: Amount of Security Deposit liom Transmission System
Users

0.00 0.00

5 Total Workine Capital requirement r.56 2.t0
6 Interest Rate (%) Lt/9% ll.49o/o
7 Interest on Working Capital 0.18 0.24

i\'lYT order rlatetl
11.12.2025

ARR
Petition

S.No Particuhrs
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The working capital requirement of the Transmission Licensee shall cover:
(, Normative Operation and maintenance expenses for one month,'

(ii) Maintenance spares at fifteen per cent of the annual O&M expenditure; and

(ii, One and a half months equivalent of the expected revenue from transmission

charges at the Tariffapproved in the Order for ensuing year(s); Minus

(iv) Amount held as security deposits in cash, f'any, Ji'om Transmission System
(Jsers: Provided further that for the purpose of Truing-up for any year, the

working capital requirement shall be re-computed on the basis of the values

of revised normative Operation & Maintenance expenses and actual Revenue

from Transmission Charges excluding incentive, ,f ony, and other
components of working capital approved by the Commission in the Truing-
up before sharing of gains and losses;

Rate o/'interest onvvorking capital shall be on norntative basis and shall be

equal to the SBI MCLR of one-year period as on the date on which the

Petitionfor deterutination of Tari/f is filed, plus 250 basis points:

Provided that .for the pu'pose of Truing-up .for any year, interest on working
capital shall be allovved at a rate equal to the weighted averqge SBI MCLR
of one-year period prevailing dtu"ing the concerned Year plus 250 basis

points."....

6.27 In accordance with the above provisions, the Commission has cornputed the rate of

interest on working capital at I I .49o/o and applied the same for FY 2026-27 . The interest

on working capital approved by the Commission for FY 2026-27 is presented in the

table below however sarne shall be reviewed during true up exercise.

Table 47 Interest on Worki Ca a the Commission for FY 2026-2

Non-Tariff Income

Petitio ners Su bmission

6.28 The Petitioner has submitted nil non-tariff income for the control period i.e. FY 2026-

27.

0.t2 0.1 8 0.12I O&M expenses (as per norms) - I month
0.209 0.32 0.222 Maintenance Spares (as per norms) -157o

t.213 1.60 r.22-t Receivables (as per norms) -45 days
0.00 0.004 Less - Amount held as security deposits from Transmission

Line Users

0.00

2.t0 L565 Total Workins Canital Required L54
ll.49o/o I I .49o/o6 Interest Rate (as per norms) ll.49Vo

0.24 0.187 Interest on Workins Capital 0.18

NIYT orcler dnted
11.12.2025

r\RR
Petition

A;lprovedS.No Particulars
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Commissions Analvsis

6.29 The Commission has noted the submission of the Petitioner and has not considered any

non-tariff income for FY 2026-27, however same shall be reviewed during the true-up

exercise based on the audited accounts.

Aggregate Revenue Requirement

Petitioners Su bmission

6.30 The Petitioner has submitted the projected ARR for FY 2026-27 as given in the table

below:

Table 48 ARR the Petitioner for FY

Commissions Analvsis

63f The Cornmission based'on the approval provided against the various components in the

earlier section of this order hereby approves the ARR for FY 2A26-27 as given in the

table below however same shall be subjected.to'prudence oheck validated by audited

accounts during true up exercise.

Table 49 ARR a the Commission for FY 2026-

ITI

I O&M Expense 1.45 2.13
2 Depreciation 3.08 3.08
3 Interest & Finance Charges 2.08 4.t2
4 Interest on Working CaOital 0.r8 0.24
5 Return on Equity 3.12 J.23
6 Less Non-Tariff lncome 0.00 0.00
7 ARR 9.91 12.80

i\l \'-f order
dnted I1.12.2025

;\I{R
Petition

S,No Particulurs

I O&M Expense 1.45 2.t3 1.4s
2 Depreciation 3.08 3.08 3.08
J Interest & Finance Charges 2.08 4.12 2.00
4 Interest on Workins Capital 0.18 0.24 0.18
5 Return on Equity 3.t2 3.23 3.12
6 Less Non-Tariff Income 0.00 0.00 0.00
7 ARR 9.91 12.80 9,82

N'l \"T' order
dated

11.t2.2025

ARR
Petition

ApprovetlS.No Particulurs
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of l32kV Transmission Line of DEPL

Chapter:7 Status of Earlier Directives

7.1 The Cornmission has referred to the submission of status of earlier directives and has

complied thenr in the table below:

'l'able 50 Status of earlier directives

I Optimization of Operational and Maintenance
Cost

The Comrnission has observed that the Operation and

Maintenance (O&M) costs incurred by the Petitioner
are lelatively high with respect to the 32 km
transmission line. In this regard, the Petitioner is

hereby directed to undertake all necessary ureasures

to optimize its O&lV costs and ensure that any
excessive expenditure is avoided, so that it does not
adversely affect the Aggregate Revenue
Requirement (ARR) or impose an undue burden orr

the consumers.

We have noted the Hon'ble Commissions
directives and wish to inform that we have

been and are taking all necessary nreasures

to optimize the Operation & Maintenance
(O&lV) expenses to avoid any excessive
expenses.

However, the Hon'ble Commission may
kindly note that due to hilly terrains, the
cost of Operation & Maintenance (O&M)
expenses of trarrsmission line and

substation is higher than norrnal O&VI
expenses.

2 Prior approval of any additional capital
expenditure

The Petitioner should obtain the prior approval ofthe
proposed additional capital expenditure and no

additional capital expenditule would be allor,ved

unless the work has been duly authorized in advance
by the Cornmission.

We have noted the directives and comply
with the prior approval of additional capital
expenditule. However. in sorne cases.

additional expenditure rrray have to be rnade

instantly for running of
trarrsmissiorr system where we may not be

able to take advance approval from the
Hon'ble Conrnrission. This will be on a case-

to-case basis and intirnated to the Flon'ble
Conrrrrission immediately for approval.

-) Separate Accounting of Transmission Business

In accordance with clause 6 of the transrnission
license No.0 I of 20 l8 dated 12.07.2018, the
Petitioner is directed to maintain separate accounts
for its transrnission business and ensure that a distinct
accounting and audit report is prepared for the
transnrission operations along with fixed assets

register. The audit report for the transmission
business should not be consolidated or clubbed with
its generation business.

We have noted directives and will cornply
with the sarle w.e.f FY 2024-25

4 Observations on Transmission Line Efficiency
and Economy

Pursuant to the terms of the transmission license,
which explicitly rnandate that the transmission
system must operate with efficiency and economy, it
has been observed that a double circuit transmission
line has been constructed between the LILO point
and the 132133 KV Tenga substation. Notably, the

We have noted the concern of the Hon'ble
Commission and wish to inforrn that the
availability of our systems is more than the

minimurn requirements of the Regulations.

Petitioners ReplyS.No Directives
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primary 132 KV grid, namely the Balipara-Khuppi
line on which the LILO is established, is itself a
single circuit line. Consequently, the2l.5 km double
circuit line between the LILO and Tenga switching
station could have been adequately served by a single
circuit line, thereby aligning with the stipulated
economic effi ciency requirements.

It is imperative that the State Transmission
Utility(STU) conducts through prudence checks
prior to granting technical approvals to ensure fiscal
responsibility and prevent unnecessary expenditure
from the public exchequer by way of repayrnent
through ARR to transmission licensee. The
continued underutilization of this Double Circuit
line, even six years postconstruction, underscores the
necessity for prudent decision-making by the STU to
avoid adverse impacts on consumers and public
exchequer.

5 Utilization of the Transmission Line and
Transparency in Power Transmission Data

The transmission line constrUcted by the petitioner
remains underutilized, . primarily serving as an
evacuation line for the24 MW-Dikshi Hydroelecric
Project (HEP). Although the petitioner has indicated
that on occasions, 17 MW of additional power is also
distributed through this line by the STU, it is essential
for clarity and transparency that the petitioner as well
STU, provides precise data <jn the quanturn of power
transmitted through this system frorn Dikshi HEP
and other sources in future submissions. This will
facilitate a comprehensive understanding of the
transmission line's utilization and appropriate
amount can be apportioned between the user
distribution licensee supplying power to consumers
through this line and Governrnent through STU.

Noted the Hon'ble Commissions directives
however this . has to complied by the
Department of Power. We have been
providing the precise data on the quantum
of power transmitted from DIKSHI HEP.
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Chanter:8 Directives

Submission of Transmission System Availability Certificate

8.1 The Commission has observed that in several recent petitions filed by the Petitioner, the

Transmission System Availability Certificate has not been submitted along with the

petition and is instead furnished after a considerable lapse of time. Such practice leads

to delays in the overall tariff determination process and hampers timely regulatory

approvals. [n view of the above, the Petitioner is hereby directed to ensure that, from

the next filing onwards, the Transmission System Availability Certificate is submitted

along with the petition at the time of filing. Any delay or subsequent submission of the

said certificate shall not be entertained by the Commission. Further, the Commission

directs the Petitionerto obtain the Availability Certificate from the State Load Dispatch

Centre (SLDC) on a monthly basis immediately after the end of each month, so as to

ensure timely compilation of data and avoid any delay in future submissions.

Optimization of O&M expenses

8.2 The Commission, in its earlier Orders, had directed the Petitioner to undertake necessary

measures for optimization of its Operation and Maintenance (O&M) expenses.

However, it is observed that the Petitioner has not demonstrated adequate improvement

in this regard. In view of the above, the Commission reiterates its earlier directions and

hereby directs the Petitioner to ensure that O&M expenses are incurred in an efficient,

prudento and cost-effective manner, as the same are presently on the higher side. The

Petitioner shall undertake necessary corrective measures, including rationallzation of

expenditure and adoption of efficient maintenance practices, so as to avoid any undue

burden on consumers.

Timely filing of Petitions

8.3 The Commission has noted, in several past instances, that the Petitioner has not been

filing its tariff petitions within the timeline prescribed under the APSERC (MYT)

Regulations, i.e., by 30th November of the relevant year and seeks extension for the

same. Such delays adversely impact the tariff determination process and regulatory
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timelines. In view of the above, the Commission hereby directs the Petitioner to strictly

adhere to the prescribed timelines and ensure that tariff petitions are filed within the

stipulated time and are complete in all respects, in accordance with the applicable

Regulations. Any deviation in this regard shall be viewed seriously by the Commission.

Timely submission of Annual License Fees

8.4 The Commission has observed that, as per the provisions of the APSERC Fee

Regulations, the annual licence fee is required to be paid by the Petitioner on or before

l5th April of each financial year. However, it has been noted that in past instances,

reminders had to be issued by the Commission for payment of the same, which is not

desirable. In view of the above, the Commission hereby directs the Petitioner to strictly

comply with the timelines prescribed under the Regulations and ensure timely payment

of the annual licence fee henceforth. The Commission further ciarifies that no reminders

shall be issued in future, and any delay in payment shall be dealt as per provisions in

the regulations.

8.5 With the aforesaid directions the petition is hereby disposed of.

Date:10.06.2026

Place: Itanagar

sd/-
Shri Nich Rika
Member (Law)

sd/-
Shri R.K. Joshi
Chairperson
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I Shri A.L Nagaraiu Devi Energies P\4 Ltd( virtual mode)

2 Shri Doriee W Thungon Devi Energies Pvt Ltd
-t Shri N.K Jha EE,Department of Power,GoAP

nizrtionoS.No Nanre

Annexure-I List of participants in public hearing

Table 5lList of Pa nts blic
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Order on True Up for Ff 25, APR for FY 26 & ARR for FY 27 of l32kV Transmission Line of DEPL

Annexrlre- II-Publication of abridsed form of Peti on bv Petitioner
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Annexure Ill-Details of notice o nublic hearins bv Commission

A R I I N A(] H A L PRAT}I'SH STATE BL I:€"TRICITY RIi(; LILATOTTY (-OM M ISSI()N
O.T. BUILI'IN(;, 2\],.TLOOII, NITI VIIIAR MARKE'I','T.'I" MARG

NtTt vtHAlt. TTANA(;AR - 7el I l r
'l'el : 036O-3562791, trl-mall : nnserc-:rrnic:sov.in

rvehsite: egdgggglSlg
No. APSERCIR.A-1. trv t202s-26t +'l Z- Td- I)ated the lStltMsrch 2O26

PUBLIC NOTICE

Sub: Puhllc Hearing on TarllT Petltlon filed by M/s Devl Encrglos Private Llmlted.

It is for the inforrnation that; the Arunachal Pradesh State Elsctricity Regulatory Commission has fixed
a hcaring on petition filed by M/s Devi Energies Private Limited for determination of ARR for thc
I 32kV Transmission system under section 61.62 & 64 for rhe following:

i, True Up for FY 2024-25.
ii. Annual Performcnce Review for FY 2O25-26,
iii. Appnrval of ARR & Transnission Charges for FY 2O26-27

ln this rcgaid. interested person/stakcholders/consumers may also attend the heuring by registering
iheir names on or befbre 6th April 2O26 in the office of tho Commission.

Copies of tariffpetition can be availed fnrnr M/s Dcvi Energies Privare Limited and can also be accessed
on the oflicial website of M/s Devi Energies Private Limited and the Commission
website(www.aoserc.nic.in) .

Details of Hearing:

r Date:7/042026
o Tlme: I l:00 AM
o Venue: Court Room. APSERC

Arunachal Pradesh State Fllcctricity Regulslory Commission
O.T. BuildingJnd Floor, Niti Vihar Markct.'I'.'l'. Marg
Itanagar-79| I I I, Arunachal Pradesh

By Order of the Commlsslon

sd/-
Secretary(i/c), APSERC
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Annexure IV- SLDC certificate for svstem availabilitv for FY 2024-25
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of l32kY Transmission Line of DEPL

Annexure V- Letter dated 2nd February 2026 from DEPL
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Annexure VI- Consolidated balance sheet for FY 2024-25

DEVX ENERGIES PRIVATE LII,IITED

CIN : U4O1O9AR2OO7PTCOO8'424

ANNUAL REPORT
FINANCTAL YEAR 2(,24.25
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C&
NSRK&ASSOCIATES
Chartercd Accountants

The Company's Board of Dlrectors ls responslble for the

informatton comprlses the informatlon of board of dlrector's

flnancial statements and our audltor's report thereon'

/4qX^^P

Plot No' 216, FIat No. 2O4.

5rl NllaYam, Matrusrlnagar'

Near Mlyapur Metro Statlon'

Hyderabad'500 049

other lnformatlon. The other

report but does not lnclude the

INDEPEN9ENT AUDITORS' REPORT

To Th€ M€MbETS Of DEVI ENERGIES PRIVATE TIMITED

Report on the Audlt of the Flnanclal statoments

Oplnlon
WehaveauditedtheaccompanylngflnancialstatementsofDEVIENERGIESPRIVATE
LIMITED (,,the company"i *li.r.l .irnprlse the Balance sheet as at March 31, 2025, the

statement of profit uno t-oss, itre statement of cash flows for the year then ended and notes to

the flnancial statemenB, rn.iuJrng a summary of slgnlflcant accountlng pollcles and other

explanatorY informatlon'

In our oplnion and to the best of our information and accordlng to the explanatlons glven to

us, the aforesaid financlal ,t"t"runt. glve the lnformatlon requlred by the companles Act'

2013 ("the Act") in the .rnn., to requt[d and give a true and falr vlew ln conformlty wlth the

accounting princlples g"nu*liy ,"."pi"0 ln Indla, of the state of affalrs of the company as at

March 31, 2025 and the Loss ind tts'cash flows for the year ended on that date'

Basls for oPinlon
weconductedouraudltoftheflnanclalstatementslnaccordancewlththestandardson
Auditlngspeclfiedunoersectton-l+:(ro)ortheAct'ourresponslbllltlesunderthoseStandards
are further descrtbed in tnu nraito.i Responstblttttes for the Audit of the standalone Flnanclal

statementssecuon of o,' iupoi,, w" are lndependent of the company ln accordance wlth the

CodeofEthlcslssuedbythetnstituteofchafteredAccountantsoflndla(lcAI)togetherWlth
the ethicat requlrements ,ii"'ria i.,*"nt to our audlt of the financial statements under the

provlslons of the Act anJ tn. Rules thereunder, and we have fulfllled our other ethlcal

responslbllltlesinaccordancewlththeserequlrementsandthecodeofEthics.Webellevethat
theaudltevldencewenaveobtainedlssufflclentandapproprlatetoprovldeabaslsforour
audit oplnlon on the financlal statements'

Key Audit Matters
Key audlt matters are those matters that, ln our professlonal iudgment, were of most

signlficancelnouraudltofthefinanclalstatementsofthecurrentperlod.ForthlsCompany
being a prlvate rimrtuo .o.f"ny, there are no key audlt matters to be communlcated ln our

report'

Informationotherthanth€FinanciatstatementsandAuditor'sReportTh€reon

Flat No. 8-306'
Dlvva Jyothl RoYal Helghts

5lngasandra' Bengaluru-560068 006
Jt(c

www.nsrkcal.ln

Flat No. 3O3. D.No.7-164'
Vlnayak Nagar, Gaiwel

Telangana - 5O2 278
2O2, Ananda NllaYam'
KCP ColonY, Kanuru'
V$ayawada-520 007'

E-mall : nlrkalloclaler@gmail'com

Secretary
APSERC
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Our oplnton on the flnanclal statements does not cover the other lnformatlon and we do not

express any form of assurance concluslon ther€on, In connectlon wlth our audit of the flnanclal

statements, our responslblllty ls to read the other lnformatlon and, ln dolng so, conslder

whether the other lnformatlon ls materlally lnconslstent wlth the flnanclal statements or our

knowledge obtalned ln the audlt, or otherwlse appears to be materlally mlsstated' If, based on

the worli we have performed, we conclude that there ls a materlal mlsstatement of thls other

Informatlon, we are requlred to report that fact. We have nothlng to report ln thls regard.

Reaponslblllty of Managem€nt for Flnancial Statementd
The Company,s Board of Dtrectors ls responslble for the matters stated ln sectlon 134(5) of the

Companies Act, 2013 C'the Act") wlth respect to the preparation of these flnanclal statements

that glve a true and falr vlew of the flnancial posltlon, flnanclal performance and cash flows of

the Company in accordance wlth the acountlng prlnclples generally accepted ln Indla,

lncludlng the accountlng Standads speclfled under sectlon 133 of the Act.

Thls responslblllty also lncludes malntenance of adequate accountlng records ln accordance

wlth the provlslons of the Act for safeguardlng of the assets of the Company and for preventlng

and d€tecung frauds and other lrregularltles; selectlon and appllcatlon of approprlate

accountlng pollcles; maklng Judgments and estlmates that are reasonable and prudent; and

deslgn, lmplementatlon and malntenance of adequate lnternal Rnanclal controls, that were

operittng effectlvely for ensurlng the accuracy and completeness of the accountlng records,

relevant to the preparatlon and presentatlon of the flnanclal statements that glve a true and

fair vlew and are free from materlal mlsstatement, whether due to fraud or error.

In preparlng the flnanclal statements, management ls responslble for assesslng the Company's

ablllry to contlnue as a golng concern, dlsdoslng, as appllcable, matters related to golng

concern and using the golng concern basls of accountlng unless management elther lntends to

llguldate the Company or to cease operatlons, or has no reallstlc alternatlve but to do so.

Those Board of Dlrectors are also responslble for overseelng the company's financlal reportlng

process.

Auditor'o Responslbllltl6s for th€ Audlt of th€ Flnanclal statements
Our objectives are to obtaln reasonable assuranc€ about whether the flnanclal statements as a

whole are free from materlal mlsstatement, whether due to fraud or error, and to lssue an

audltofs report that includes our oplnlon, Reasonable assumnce ls a hlgh level of assurance,

but ls not a guarantee that an audlt conducted ln accordance wlth SAs wlll always detect a

materlal mlsstatement when lt exlsts, Mlsstatements can allse from fraud or error and are

consldered materlal lf, lndlvldually or ln the aggregate, they could reasonably be expected to

lnfluence the economlc declslons of users taken on the basls of these flnanclal statements'

As part of an audlt ln accordance wlth SAs, we exerclse professlonal Judgment and malntaln

.professlonal 
skeptlclsm throughout the audlt, We also:

o ldenflty and assess the risks of materlal mlsstatement of the flnanclal statements, whether

due to fraud or error, deslgn and perform audlt procedures responslve to those risks, and

ChaatstEd
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obtain audit evldence that is sufflclent and appropriate to provlde a basis for our oplnlon' The

rlsk of not detecung a materlal mlsstatement resulting from fraud ls hlgher than for one

resultlng from error, as fraud may lnvolve collusion, forgery' lntentional omlgslons'

mlsrepresentatlons, or the override of lnternal control'

r Obtaln an understandlng of lnternal flnanclal controls relevant to the audlt ln order to deslgn

audlt procedures that are approprlate ln the circumstances, under sectlon 143(3)(l) of the Act,

we are also responslble for'expresslng our opinion on whether the company has adequate

hternal flnanclal controls system in place and the operatlng effectlveness of such controls'

r Evaluate the approprlateness of accountlng policies used and the reasonableness of

accountlng estimates and related dlsclosures made by management'

r conclude on the approprlateness of management's use of the golng concern basis of

accountlng and, based on the audlt evldence obtalned, whether a materlal uncertalnty exlsts

related to events or conditlons that may cast slqnificant doubt on the Company's ablllty to

conunue as a golng concern, If we conclUde that a material unce*alnty exlsts, we are requlred

to draw attentlon in our audltor's report to the related dlsclosures in the flnanclal statements

or, lf such dlsclosures are lnad€quate, to modlfy our oplnlon. our concluslons are based on the

audlt evldence obtained up to the date of our audltor's report' However, future events or

condltlons may cause the Company to cease to contlnue as a golng concern'

. Evaluate the overall presentation, structure and content of the flnanclal statements, lncludlng

the dlsclosures, and whether the financlal statements represent the underlying transactlons

and events ln a manner that achleves falr presentatlon'

we communlcate with those charged with governance regarding, among other matters, the

planned scope and ttming of the Judlt and slgnlficant audlt findlngs, lncludlng any slgnlflcant

deflclencles ln lnternal control that we ldentify durlng our audlt'

we also provide those charged with governance wlth a statement that we have complled wlth

relevant ethlcal requlremuitt ,agutdtng lndependence, and to communlcate with them all

relagonshlps and other matters th;t mat reasonably be thought to bear on our Independence,

and where appllcable, related safeguards'

Report on Other Legal and Regulatory Requlr€ments

1, As requlred by the companies lAudttor,s Report) order, 2020 (''the orde/'), lssued by the

Central Government of indla ln terms of sub-sectlon (11) of sectlon 143 of the Companles

Act, 2013, we glve ln the 'Annexure A" a statement on the matters speclfled ln the order,

to the extent applicable.

2. As requlred by sectlon 143(3) of the Act' we report that:

(a) we have sought and obtained all the informatlon and explanatlons whlch to the best of

our knowledge and bellef were necessary for the purpose of our audlt'

Charlsrsd
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(b) In our oplnlon proper books of account as requlred by law have been kept by the

company so ia;. ut appears from our examinatlon of those books and there are no branches

to the company to the best of our knowledge;

(c) The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flow

clealt wtth by thls Report are ln agreement wlth the relevant books of account

(d) In our oplnlon, the aforesald financial statements comply wlth the Accountlng standards

ieierreO to in section 133 of the Act, read wlth Rule 7 of the Companles (Accounls) Rules,

2014,

(e) On the basls of wrltten representatlons recelved from the directors as on March 31,

iOZS tat un on record by the Board of Dlrectorsr none of the directors ls dlsguallfied as on

March 31, 2025, from being appolnted as a director ln terms ofsection 164(2) ofthe Act'

(f) Wlth respect to the adequacy of the lnternal financlal controls over flnancial reportlng of

ilre Corpuny and the operatlng effectlveness of such controls. refer to our seParate report

ln "Annexure 8".

(9) In our oplnlon, section 197 of the companles Act, 2013 ls not appllcable to Prlvste

Llmited Company'

(h) with respect to the other matters to be lncluded in the Audltor's Report ln accordance

wlth Rule 11 of the Companles (Audlt and Audltors) Rules, 2014, ln our oplnlon and to the

best of our lnformatlon and accordlng to the explanatlons glven to usi

t. The company does not have any pendlng lltlgatlons whlch would lmpact lts

flnanclal Positlon;

ll, The company does not have any long term contracts including derlvatlve

contracts for whlch there were any materlal foreseeable lossesl and

lll, There were no amounts whlch were requlred to be transferred to the Investor

Educatlon and Protectlon Fund by the Company

FoTNSRK&ASSOCIATES
Chartered Accountants

Flrm Reglstratlon Nol 0208565

Place: Hyderabad
Dater 09/09/2025

uornr 252185848MOcEo3466
4W,,u,r

CA Pavan Kumar Kothuru
Partner

Membershlp No. 218584

Secretary
APSERC
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Annexur€- A to the Independent Audltor's Report of even date to the Members of Devl

L'nlfii"r-pifuiit. l;-ftia, on ihe flnancial statements for the year ended 31 March

2025.

Based on the audlt procedures performed for the purpose of reporting a true and falr

vfewln tf1. flnanclil statements of the Company and taklng lnto conslderatlon the

rniiiritro" and explanafions gtuln to us and ihe-books of account and other records

iiarrn.O by us ln the normal Course of audlt, we report that:

(l) (a) (A) The company has malntalned proper records showlng full partlculars'

i,.crdJing qir"ntttatpe detaits and situagon of proper3y, plant and Equlpment,

(B)TheCompanyhasmalntalnedproperrecordsshowingfullpartlcularsoflnlanglble
Assets,

(b) The major Property, Plant and Equlpment of the company have been physlcallv

verlfled by the managemeni itleisoria6le intervals durlng the year and no materlal

dlscrepancles were notlced on such verlficatlon.

(c) Accordlng to the lnformatlon and explanatlon glven to us, the tltle deeds of the

ir-riu.df" pr"perttes (othtiifrin 
-prop"*f.t 

wherelhe company ls the.lessee and the

i;;;;;;;;Hi",Giie ouiv ex"cute'd ri favor of the tessee) are hetd tn the name of the

company,

(d)TheCompanyhagnotrevalueditsProperty,PlantandEqulpment(lncludlngRlghtof
its'e assets) dr lnlanglble assets or both durlng the year'

(e) Accordlng to the lnformation and explanathn glven to us,.no proce:-di1gj.l?l,u buun

tntttut"o or ire pencllns agilnit tn" companv f9r,h1l.lJt-9^11v be.naTllrgPgfv.uder the

ffi;;iTransaittons (Proilbiadi Act, i98b (45 of 1988)'and rules made thereunder

during the year'

{ti) The comDanv does not have any hventory and no worklng capltal llmlts ln excess of

h,i"';;;il;;;l iii uiiv-porni of ilme durlrig the -vear), 
ln assresate.' rrom 

-banks 
or

ftnanclal lnsgtugons on [n.'basls of security ol cuirent assets, Accordlngly, the

provlslons of clause 3(ll) of the Order are not appllcable'

(lll)Thecompanyhasdurlngtheyea.rmad^e]nvestmentslnPhyslssolarPowerone
pituate r-frft"b for Rs, 2 t-at<-ns and Physls Solar Power Two Prlvate Llmlted for Rs' 5

;1il;: Atd ;;i provlded any fuarantee br securlty or granted any loans.or..advances ln

the nature of loans, suiuiul- oi unsecured, to companles, flrms, Llmlted Llablllty

Partnershlps or any other partles,

(lv) Accordlng to the lnformatlon and explanatlon glven to us, the company has complled

ilth rirqlrltffi"nj5 of sectlon 185 and 1'86 tn respect of loans, lnvestments, Euarantees

or security made by lt durlng the year under audlh

(v)Thecompanyhasnotacceptedanydep-osltsor.amountswhlcharedeemedtobe
l;'d;iir ;e;ittie otrecttvei of the Res6rve'Bank of India and the provlslons of.Sectlons

7i-i" ie or any other ruf"uuni piov6lons of the Companles Act, 201'3 and.the rules

irir.a [nu*rnirer, wnereippiicSOie, Accoratngly, the irrovlslons of clause 3(v) of the

Order are not appllcable,

(vl) To the best of our knowledge and bellef, the central Government has not speclfled

malntenance of cost records under sub-sectlon (1) of Sectlon 148 of the Act, ln resPect

of Company's products/ servlces' Accordingly, the provislons of clause 3(vl) of the Order

are not appllcable,
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(vll) (a) The company ls regular ln depositlng undlsputed statutory dues lncludlng.Goods

ind !drur."r tai, provtdeit fund, imployies' state lnsurance, lncome-tax, duty of

iJstomi. duty of'eiclse, cess and any'other statutory dues' as appllcable, wlth the

appropriate authorltles. Further, no undlsputed amounts payable 
-ln 

respectthereof were

oiiistrinOing at the year-end for a perlod of more than six months from the date they

became payable.

(b) There are no dues ln respect of Goods and services Tax, provldent fund, employees'

it6t" insurance, lncome-tax; duty of customs, duty of exclse and any other statutory
Ouei tftat have'not been deposltbd wlth the approprlate authorltles on account of any

dlspute,

(vill) Accordlng to the informatlon and explanation glven to us, company .ias no

iruniaittons, riot recorded ln the books of aicount have been surrendered or dlsclosed

;" if|qme durlng the year ln the tax assessments under the lncome Tax Act, 1961 (43

of 1961);

(lx) (a) ln our opinion, the company has not defaulted ln repayment.of loans or other

ioirdwingr or tn ihe payment of interest thereon to any lender durlng the year;

(b) Company ls not declared wilful defaulter by any bank or flnanclal lnstltutlon or other

lender;

(c) Accordlng to the lnformatlon and explanatlon glven to us, term loans were applled for

the purpose for whlch the loans were obtalnedi

(d) Accordlng to the lnformation and explanatlon given to us, funds ralsed on short term

basls have not been utillzed for long term purposes;

(e) Accordlng to the lnformatlon and explanatlon given to us, the company has. not taken

inv funOs fiom any entity or person on account of or to meet the obllgatlons of lts
subsldlarles, assoclates or Jolnt ventures;

(0 According to the lnformatlon and explanatlon
loans during the year on the pledge of securltles
assoclate companlesi

glven to us, the company has not ralsed
held ln lts subsldiarles, Jolnt ventures or

(x) (a) The company has not raised moneys by way of lnitial publlc offer or further
public offer (lncludlng debt lnstruments) durlng the year;

(b) The company has made prlvate placement -of shares under revlew and the

ieiurrement of sdcton 42 of th'e Compinles Act, 2013 have been complled wlth and

aciordlng to lnformatlon and explanations glven to. us, the amount ralsed have been

used for the purposes for which the funds were ralsed;

(xi) (a) Accordlng to the informatlon and explanation glven to us' any frau! by the

;;d;,iy or any f;aud on the company has not been notlced or reported durlng the year;

(b) Accordlng to the informatlon and explanation glven to us, no report under sub-

ieition tfit 
"of 

section 143 of the Companles Act has been flled by the audltors-ln Form

nbi:+ aipi.eicilbed under rule 13 of dompanies (Audit and Audltors) Rules' 2014 wlth

the Central Government;

(c) Accordlng to the lnformatlon and explanatlon glven to us, no whlstle-blower

complalnts, received durlng the year by the companyi
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(xil)companylsnotaNldhlcompany,sccordlnglyprovlslonsoftheclause3(xll)ofthe
Order ls not appllcable to the company:

(xlll)Accordlngtothelnformatlonandexplanatlonsglventous,thecompanyhasnot
irnJl,rtu11gn-inv transacttons wlih related p'artles as mintloned ln Section 177 and 188 of

iomp.nf"s Ac[, 2013, accordlngly the piovlslons of clause 3(xlll) of the Order are not

appllcable to the comPanY;

(Xlv)(a)Accordlngtothelnformatlonandexplanationsglventous,thecompanyhasan
inteinbt'auOit systim commensurate wlth the slze and nature of lts buslness;

(b) we have consldered the reports of the Internal Auditors for the period under audlt

(xv) Accordlng to the lnformatlon and explanations glven to us, we are of the oplnlon

iiiii tne *mi,any has not entered lnto €ny. non-cash transactlons wlth dlrectors or

;;;il;.;;;Jd"i *rir1 rrrm and-accordrngty, the provtstons of ctause 3(xv) of the order

ls not appllcable'

(xvl) According to the lnformatlon and explanatlons glven to us, we are of the-opinlon

iiiaitni.ompiny is not requlred to be riglstered under section 45-lA of the Reserve

d;;k;ilndia Aci, rsr+ anilhe company is not a.core Invesrmenr company (cIC) as

OeftneO fn the regulatlons miO" ny thd neierve Bank of Indla, accordlngly the provlsions

of clause 3(xvi) of the Order are not appllcable;

(xvll) Accordlng to the lnformatlon and explanatlons glven to us and based on the audit

i;;;;a;;;;;;;ductea we Jie oi oprnion that the company has nor rncurred any cash

iosses ln the flnanclal year and the immedlately precedlng financlal year

(xvlll)Therehasbeennoreslgnatlonofthe-statutoryaudltors.durhgtheyearand
iccoidlngly, the provtstons of ctause 3(xvllt) of the order is not appllcable;

(xlx)onthebaslsoftheflnanclalratlos,agelngandexpecteddatesofreallzatlonof
ifnaircfaf assets and paym"ni of Rnanclal itatjitltfei, other lnformatlon accompanylng the

;i;;i;i ;6idil;G;;i,r r<nowteage of rhe Board of Dtrectors and manasement plans

anO oaleO on our eiamlnaiion of dire evldence supportlng the assumptions, nothlng has

.irr" i" *r attention, whlch causes us to belleve that any materlal uncertalnty exlsts as

on ttte Oule of the iudlt-refort tndlcattng that company ls lncapable of..meetlng lts

rrl'olliir.J"Lrtting at the aai"-,,i 6aruniu sh-eet as and when they fall due wlthln a perlod

ii-"i.rJ V"ii ir"i" the batance sheet date, We, however, state that thls ls not an

assurance as to the future viaUtttty ofthe company, We further state that our reportlng ls

b;;;;;lh; iu.s up to the date of the audli report and we nelther glve any guarantee

noi .nV alrurunce dhat afi-ffa6ifrtfts falling due wlthln a period of .one 
year. from the

oaian.d sn."t date, wlll get dlscharged by the company as and when they fall due'

(xx) The provisions of sectlon 135 towards corporate social responslbillty are not

appllcable on the company-.-aiioroinsty, the provlslons of clause 3(xx) of the order is

not apPllcable.

(xxl) The reDortlnq under clause (xxl) ls not appllcable in respect of audlt of standalone

ffil'"i;frr.;i;;nit ii-inJ i"*iany, nccorAinsly, no comment has been lncluded ln

respect of sald clause under thls report

Place: Hyderabad
Date: 09/09/2025
uDIN r 252185848MOCEO3466

FoTNSRK&Assoclates,
Charter€d Accountants
Flrm Regd. No. 0208565

^YXNCA Pavan Kumar Kothuru
Partner

M,No, 218584
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Anngxure. B to Independent Audltors, Report on the Flnanclal statemonts

Referred to Paragraph 1(f) under'Report on other Legal and Regulatory Requlrements'

i,ii,iii"port oii'veit aadeto the merirbers of Devl Energles Prlvate Llmlted for the vear

endlng on March 31, 2025

Rsport on the tnternal Flnanclal Gontrote under claus6 (l) of sub'eectlon 3 of
seition 143 of the companles Act, 2013 ('the Act')
i'iii"lr*ir"r i"iift o* auAri of the Flnanclai Statements of the Companv as of and for

iilt;; ilil rqur"tt ir, 2025 we have audlted the lnternal flnanclal controls over

iiniri.rui rJporttng of Devt inergtes Prlvate tlmlted (the'Company') as of that date'

Management'e Respon8lblllty for Internal Flnan.clal controlg
iir;'d;rd of Olrectors of the iompany are responsible for establlshlng and malntalnlng

lntemal financlal controls based on the lnternal contrcl over flnanclal reportlng crlterla

establlshed by the company the crlterla as adopted by the company consldering the

essentlal components of lnternal control stated ln Guldance Note on Audlt of Intemal

Flnanclal controls over Flnanclal Reporting lssued by the Instltute of chartered

Accountants of Indla cIcAI',). These responslbilltles lnclude the deslgn, lmplementatlon

and malntenance of adequaie lnternal flnanclal controls. that were operatlng effectlvely

for ensurlng the orderly and efflclent conduct of lts buslness, lncludlng adhelence to

company's.pollcl€s, the safeguardlng of its assets, the preventlon and detectlon of

frauds and errors, the uccur.iy and completeness of the accountlng r€cords, and the

umely preparatlon of rellable flnanclal lnformatlon, as regulred under the Act'

Audltors' ResponsibilltY
dui ieiponsrUfilg ls to eipress an opinlon on the Company's lntemal flnanclal controls

over flnanclal reportlng based on our audlt. We conducted our audlt ln accordance wlth

the Guldance Note on Audlt of Internal Flnanclal controls over Flnanclal Reportlng (the
.'Guldance Note'.) and the standards on Audltlng, lssued by IcAt and deemed to be

prescrlbed under sectlon 143(10) of the Act, to the extent appllcable to an audlt of

internal flnancial controls, both lssued by the ICAI. Those standards and the Guldance

Note requlre that we comply wlth ethical regulrements and plan and perform the audlt to

obtaln reasonable assurance about whether adequate lnternal flnanclal controls over

Rnanclal reportlng was establlshed and malntalned and lt such controls operated

effectively h all materlal respects.

Our audlt lnvolves performing procedures to obtaln audlt evldence about the adequacy of

the lnternal flnanclal controls system over flnanclal reportlng and thelr operatlng

effectlveness, Our audlt of lnternal flnanclal controls over flnanclal reporting lncluded

obtalning an understandlng of lnternal flnanclal controls over flnanclal rePortlng'

assessln; the rlsk that a materlal weakness exlsts, and testlng and evaluatlng the design

and operatlng effectlveness of lnternal control based on the assessed rlsk' The

procedures selected depend on the audlto/s Judgment, lncludlng the assessment of the

rlsks of material mlsstatement of the flnanclal statements, whether due to fraud or error'

we believe that the audlt evidence we have obtalned and the audlt evldence obtalned

by the other audltors ln terms of their reports referred to ln the other Matters paragraph

below ls sufflcient and approprlate to provlde a basis for our audlt oplnlon on the

Company's lnternal flnanclal controls system over flnanclal reportlng'
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Meaning oflnternal Financial Controls over Financial Reportlng
iicorpinyrint rnat ftnanclal contrcl over ftnancial repornng ls a process deslgned to

provlde reasonable assurance regardlng the rellabtllty of flnanclal reportlng and the

preparaqon of ffnanclal statemenG for external purposes ln accordance wlth generally

accepted accounting prlnclples, A Company's lnternal flnanclat control over flnanclal

reportlng lncludes those pollcles and procedures that:

1. pertaln to the malntenance of records that, ln reasonable detall, accurately and falrly

reflect the transactlons and dlsposltlons of the assets of the Company'

2.Providereasonableassurancethattransactlonsarerecordedasnecessarytopermlt
preparatlon of flnanclal statements ln accordance wlth generally accepted accountlng

prlnciples, and that recelpts and expendltures of the company are being made only

in accordance wlth authorlzations of management and dlrectors of the Company;

and
3.Provldereasonableassuranceregardlngpreventlonortlmelydetectlonof

unauthorlzed acqulsitlon, use, or dlsposltlon of the company's assets that could have

a materlal effect on the flnanclal statements'

Inherent Llmltatlons of Internal Flnandal Gontrols Over Flnanclal RePortlng

B;;;;;" oithe lnherent limitatlgns of lntemal flnanclal controls over flnanclal reportlng,

lncludlng the posslblllty of colluslon or lmproper management overrlde of controls,

materlai misstatements due to error or fraud may occur and not be detected' Also'

proJectlons of any evaluatlon of the lnternal flnanclal controls over flnanclal reporting to

ruture pertoos are subJect to the risk that the lnternal financial control over flnanclal

reporflng may become inadequate because of changes ln condltlons, or that the degree

of compllance wlth the policles or procedures may deterlorate'

Oplnlon
In'oJr oplnlon, the Company have, ln all materlal respects, an adequate lnternal flnancial

controls system over flnancial reportlng and such Internal flnanclal controls over flnanclal

reporting Were operatlng effectlvely ai at March 3Lt 2025, based on the lnternal control

over Rnanclal reportlng crlteda eitabllshed by the Company conslderlng the essentlal

components of lnternal control stated in the Guldance Note on Audlt of Internal Financlal

controls Over Flnanclal Reportlng lssued by the ICAL

FoTNSRK&Assoclat€Et
Chartered Accountants
Flrm Regd. No. 0208565

q{f*^)
CA Pavan Kumar Kothuru

Partner
M,No. 218584

Place: Hyderabad
Datet oglogl2o2'
UDIN r 252185848MOCEO3466
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31et Mar 2025 31st March 2024NOt€
NoPartlcula16

12,150.90
(6,667.59)

34,239,38
123.t6

24.09

55.30
L,204.37

12,150.90
(5,7s2.29j

32,gLt,23

29.58

92,32
1,588.64

4t-t2e-614(l.920.38

32,739.36

246,43
608.39

1,760,15
4,569.74

7.00
986.57

2,74

250.06
57.O7

t,601.74
4,567.56

0.91

34,652.27

4t -t 20_6140.920-38

2
3

7
I

9

4
5

6

10
5
11

L2
13
t4
15
16

I. EQUITY AT{D LIABILITIES

(2) Non-current llabllltles
(a) Long-term borrowlngs
(b) Deferred tax llablllty
(3) Curr€nt llabllitieo
(a) Trade payables
(A) total outstanding dues of mlcro enterprlses
and small enterprlses; and
(B) total outstanding dues of credltors other than
mlcro enterprlses and small enterprises
(b) Other current llabllltles
(c) Short-term borrowlngs & provlslons

(1) Non-current assets
(a) Proparty, plant and equlpment and Intanglble

(l) Propert, plant and €quipmont

(b) Non-current lnvestments
(c) Deferred tax Asset
(d) Long term loans and advances

Inventorles
Trade recelvables
Cash and cash equlvalents
Short-term loans and advances
Other Current Assets

Il.Aesete

(2) Current assete

b)

(1) Shareholder's fundo
(a) Share capltal
(b) Surplus

DEVI ENERGXES PRIVATE LIMITED
CIN : U4O1O9AR2OO7PTCO08424

Balance Sheet as at 313t March' 2O25

Slgnlflcant accountlng pollcles 1

Notes referred to above form an lntegral part of the Flnanclal Statements.

As per our report of even date
FoTNSRK&Assoclates
Chaftered Accountants
F.R.No. 0208555

For & On Behalf of the Board
Devl Prlvat€ Llmlted

'4{4t*P
CA Pavan Kumar Kothuru
Partner
M.No.:218584
Date:- 09/09/2025
Place:- Hyderabird
UDIN : 252 1B584BMOCEO3466

A L Nagaraju
Dlrector

DTN :
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DEVI ENERGIES PRIVATE LIMITED
CIN I u4ologARzoo7PTcooa4?A

Statement of Proflt and Loss for the year ended 3lst March | 2025

Slgnlflcant accounting policles 1

Notes referred to above form an lntegral part of the Financlal Statements.

As per our report of even date
FoTNSRK&Agsoclates
Chartered Accountants
F,R.No,0208555

For & On Behalf of the Board
DEvl Energles Prlvate Llmlted

\

.4X4"'p
CA Pavan Kumar Kothuru
Partner
M.No.l 218584
Dater- 09/09/2025
Place;- Hyderabad
UDIN : 252185848MOCEO3466

Dlrector

2029 - 24Note
Nd-

2024- 23Particulare

6,L39.37
42.69

4,95t.79
15.69

4.567,446,182.O6

446.22
3,206.95
1,984.38

598.83

435.58
3,148,80
L,927.87

464.25
6.376.50 6,336.38

878.50

(1,368.89)(re4.441

(1,109.73)

()_raa_4,'J191E-30

IA-r^a_aol915.30

t7
18

19

20

2L
22
23
24

5

Revenue from operatlons
Other income
Total Income
Exoenses:
Cost of materlals consumed
Changes ln lnventories of flnlshed goods, work-ln-
progress and Stock-in-Trade
Employee beneflt expense
Flnanclal costs
Depreclatlon and amortlsatlon cost
Other expenses
Total expeneee

Profit/(Loss) for the perlod

Proflt before tax

Proflt from the perlod

Tax expensei
(1) Current tax
(2) Deferred tax

DIN

Secretary
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Partlculars
Por tho Year

6nd€d
Mrr.h ?t - t.ltE

For th6 Y€6r 6nd€d
March 31, 2024

(1e4.44)
L,927.87

(1,368.a9)
11984.38

384.27
37.02

(1s8.42)
3.53

(2,t7)

Lr783.44

5,49

222.15
7.35

673,47
(8,s7)
r.12

615.49

(s03.42)

269-a2 312.51
2.OO3.26 e2a.oo

2.O03.25 92a.OO

(14.e6)

(1.83)

(soo.55)

L2,60

(24.t2'

(st7.tt41 f11.511

(1,428.141 (r,093.06)

A. CASH FLOW FROM OPERATINC ACTIVTTIES

Net proflt before tax and extraordlnary ltems
Depreclatlon and amortlsauon expense
Approprla0on of proflts

Operatlng proflt / (loss) before worklng capltal changes
Changee ln worklng capltah
Increase / (Decrease) ln trade payable
lncrease / (D€cre6se) ln provlslon8

lncrease / (D€crease) ln short term bonowlng & provlslons
lncrease / (Decrease) ln other current llabllltles
(lncrease) / Decrease ln short term loan and advances
(Increase) / Oacrease ln trade r€cslvables
(Inoease) / Decrea6e ln other cunent asseb
(Increase) / Decrease ln lnventorles

CASH FLOW FROM / (USED IN} OPERATINO ACTTVITIES
Less: Taxes paid
NET CA6H FLOW FROM / (USED rN) OpEnATtNG ACttVrrrES

Purchase of tanglble / lntanglble assets
Sale of tanglble / lntanglble assets
(lnoease) / Decrease ln long term loan and advances
(Proflt)/Loss on redempuon of lnvestments
Investment ln ftxed deposlts & Equlty Shar€s
Dlvldend/ bank lnterest recelved
NET CASH FLOW FROM / (USED IN) INVESTING ACTIVITIES

C. CAgH FLOW FROM FINANCING ACTIVITIEs
Share capltal lssued durlng th6 ye8r
Funds borrowed
Dlvldend pald
NET CASII FLOW FROM / fUgED INI TINANCING ACTTUITTE!: Il.[2A-1/'1 f1.o93.O61

5a -Aa It76-SAlNET INCREASE / TDECREAAEI IN CASH & CASH EOUIVALEN?S (A+S+CI
cash End caBh €duiuelenti et bsalnnlnd Derlod fRefer Not6 141 g7.o? 233.64
Cash end cerh €dulvalenta at end of trErlod lnafur Nole t4l t t l-74 t -oa

4.66
s2,4t

2,7L
L12.O3

'.'.4.t/t
s7.o7

D. CaBh and CaBh edulualenia comDrl3o of
Cash on hand
Balanc€e wlth banka
In cun?nt accounts

Total
Thls Cash Flow Statement has be€n prBpared as per "lndlred Method" as prescrlbed by Accountlng Standard -3 (revlsed)
"cash Flow Statsmentsn

For & On
Devl

the Board
Llmlt€d

AB psr our r€port of 6ven dato
FoTNSRK&Assoclat€g
Chartor€d Accountant6

Partner
M.No,r 218584
Partner
Pl6ce:- Hyderabad
Datet- OglO9l2O25
UDIN: 252 185848MOCEO3466

F.R No. O2O856s

'4q+'vdcA Pauan Kumar K
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Notes Formlng Part of the Financial stat€ments

DEVI ENER€IES PRMTE LIMITED was lncorporated on 31st January 2A07 as a prlvate

ttmtteo company under the companles Act, 1956 wlth reglstratlon no.

UeOibsnizdOti>tCoogtZq. The Company is engaged ln the dlstrlbutlon and supply.of

;;;trt.tii- tt setting up Hydro Powei ptants anO through Tfansmlsslon Llnes. The

Companl-es reglstered offlce ls sltuated ln Arunachal Pradesh.

Note 1: Slgnificant Accountlng Pollcles:

1,1 Basie of preparatlon of Flnan€lal Stat€mentE!

The financlal statements have been prepared ln accordance with the Generally Accepted

aooijntfng irincfpreJ (Anep) ln Indli uirder the hlstorlcal cost conventlon on an accrual

basls of a-ccounuhg ln'compiiance wlth the Accountlng Standards (AS) prescrlbed ln the

iorpJnfeJinciouittng Sh;rAarUs) Rules, 2006 lssued by the Central Governmentend the

refeGnt prdvfslons of-the Compinies Act, 2013, to the extent appllcable. The flnanclal

statements are presented in Indian rupees.

1.2 Use of Estlmateo:

The preparatlon of flnanclal statements ln conformity wlth--GAAP ln Indla. requlres

mana'ge;ent to make certain estlmates and assumptions that affect the reported amounts

ln the- flnanclal statements and Dlsclosure of Contlngent Llabllltles on the date of the

Rnanclal Statements. Actual results could dlffer from those estlmates. Any revlslon to

accounung estimates ls recognlsed prospecuvely ln current and future perlods'

1.3 R€venue Recognltlon:

Revenue from generatlon and transmlssion of electrlclty ls recognlzed on completlng the

terms of contralt and dlspatch, recovery of the ssle conslderatlon ls reasonably ceftaln.

iniome from lnterest on deposits ls recognlsed on the tlme proPortlonate Method uslng

the underlylng lnterest rates
iniurance'aifm recelvable for the loss of electrlclty productlon is recorded as other

revenue based on the computatlon of loss of generatlon'

1.4 Flxed As8ets Valuatlon

Flxed assets are carrled at the cost of acqulsltlon or constructlon less accumulated

ifib-,-.f.tf"n. ini .ott of flxed assets lncludes taxes, dutles, frelght and other hcldental

eipense" ,efattO to tne acqulsltlon and lnstallatlon of the respectlve assets, Bonowlng

iirit Ar".iiy 
"itributable 

io acqulsltlon or constructlon of those flxed assets whlch

neietsiniy t'ake a substantlal peitod of tlme to get, r€ady for thelr.lntended use are

66pt[ift,j. ndvan"us pald towirds the acgulsltloo of flxed Assets outstandlng at each

Uaiairce ifteei Oate ani the cost of flxed assets not ready for thelr lntended use before

such date dlsclosed under capltal work- ln-progress.

1.5 Depreclatlon

Depreclation on Flxed Assets ls provlded using WDV Method at rates prescrlbed ln part "C"
otichedule II to the companles Act, 2013 or based on the Useful llfe of the assets as

estimalea by the Management, whichever is hlgher. Depreclatlon_ls calculated.on pro-rata

basis from lhe date of tnstallbtton tlll the date assets are sold or disposed. lndlvldual

assets cosflng less than Rs.50o0 are depreclated ln full ln the year of acqulsltlon'

DEVI ENERGIES PRXVATE LIMITED
crN No. u40109AR2007pTC008424

Clurlo'Bd
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Notes Formlng Part of the Financlal statement6

1.6 Earnlngs per Share:

The basic Earnlngs per Share ls computed by dlvldlng the net proflt attrlbutable to equlty
shareholders for the perlod by the welghted average number of equlty shares outstandlng
durlng the perlod. The number shares used ln computlng the Dlluted Earnlngs per share

comprlses dhe welghted average shares consldered for derlvlng Basic earnlngs per Sharer

and'also welghted average number of equlty shares whlch could have been lssued on the
converslon oJ all dllutlve potential equlty shares. Dllutlv€ potentlal equlty shares are
deemed converted as of the beglnning of the perlod, unless they have been lssued at a

later date. The Dllutlve potential have been adjusted for the proceeds recelvable had the
shares been actually issued at a falr value (1,e. the average market value of outstandlng
shares),In computlng Dllutlve earnlngs per share, only potentlal equlty shares.that afe
dllutlve and eitlier reduces earnlngs pershare or increase loss per share are lncluded,

1.7 In€ome Tax:

DEVI ENERGIES PRIVATE LIMITED
crN No. u40 109AR2007PTCOO84Z4

Tax expense ls the aggregate of current year tax and deferred tax charged or credlted as

the case may be to the proflt and loss account for the year,

Current Tax:
The Current Charge for lncome taxes is calculated ln accordance provlslon the provlslons

ofthe Income Tax Act, 1961.

Deferred fxi
Deferred tax charge or beneflls reflects the tlmlng dlfferences bewveen accountlng lncome
and taxable ln6ome ,The deferred tax charge or credlt and the correspondlng deferred tax
llabllltles or assets are recognlsed uslng the tax rates that have been enacted or
substantlally enacted by the balance sheet date. Defened tax assets are recognlsed only
to the extent there ls reasonable Certalnty That the assets are reallsed In future;
However, Where There ls unabsorbed Depreclatlon or carry forward of losses, Deferred tax
assets aie recognlsed only lf there ls vlrtual certalnty of reallzatlon of assets' Deferred Tax

assets are reviewed at each balance sheet date and wrltten down or wrltten up to reflect
the amount that ls reasonably / vlrtually certaln to be reallzed.

The break up Deferred tax assets and llabllltles as at the balance sheet date has been

arrlved at after settlng off Deferred tax asseLs and Llabllltles Where the company has a

legally enforceable rlght and an lntentlon to set off assets agalnst Llabllltles and where
suih assebs and liabllfules relate to taxes on income levled by the same govemlng taxatlon
laws,

1.8 Impaarm€nt of assets

The company assesses at each balance sheet date whether there ls any indicatlon that any

assets formlng part of lts cash generatlng unlts may be lmpalred, lf any such lndlcatlon
exists, the company estlmates the recoverable amount of the asset, lf such recoverable
amount of the asset or the recoverable amount of cash generatlng unlt to whlch the asset

belongs to ls less than lts carrylng amount, the c8rryhg amount ls reduced to lts
recoverable amount, The reductlon ls treated as an lmpalrment loss and ls recognlzed ln
the proflt and loss account. If at the balance sheet date, there ls an lndlcatlon that a

previously assessed lmpalrment loss no longer exists, the recoverable amount ls

ieassessed and the asset ls reflected at the reassessed recoverable amount subject to a

maxlmum of depr€ciated hlstorlcal cost.
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The company recognizes a provlslon where there ls present obllgatlon- aS a result of an

obllga$nil ev'ent thit probabiy requlres an outflow of resources and a rellable estlmate can

Oe,itaiu-oi tnJamodnt of olillgalbn, A dlsclosure for a contlngent llablllty.ls.made when

inulJr j posslble obllgatton 
-or a present obllgation that.may,.but probably wlll not,

r"tuire an outflow of iesources. Where there ls a posslble obllgatlon or a.present
oOifgiflon tnat the llkellhood of outflow of resources ls remote, no provlslon or dlsclosure

ls made.

Provlslon for onerous contracts, i.e, contracts where the expected unavoldable costs of
meeting tne obllgatlons under the contract exceed the economlc beneflts expected to be

recelvei Und.er It, are recognlzed when lt ls probable that an outflow of re5ources

"rnUoUVfnS 
econoirtc beneftJwlll be requlred to settle a present obllgatlon as a result of

an obltating event, based on a rellable estlmate of such obllgation'

DEVI ENERCIES PRIVATE LIMITED
crN No. u40t 09AR2007PTCOO8424

Notes Formlng Part of the Financlal statements

1.9 Provtslons and Contlngent !labllltlecl
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DEVI ENERGIES PRIVATE LIMITED
CIN : U40rO9AR2OOZPTC0O8424

Notea Forming Part of Balance Sheet

Note 2 t- Shate capltal (Rs. ln Lakhs)

12,300.00

12,150.90

Partlcula16 ?lat MErrh- 2O2S 3tet March. 2024

Equity shar€s at the beqlnnlnq of the yeor
Add3 Shares lssued durlns the current financlal year

12,r5,08,985 12,15,08,985

Edilltv chares rt the 6nd of tho vear 1r.1S-Oa-945

Note 2,2 : The Company has only one clsss of equlty shares, Each holder of equlty shars ls entltled to one vote
per 9hare,
Note 2.3 : There ls no buyback qf shares durlng the year.

2025
Sr. No. No. ot Sharea o/o of Shareg

I
2
3

Rlser & Pan€l Infratech Prlvate umlted
Adlvl Leela Nagaraju(HUF)
YV Subba Rao

3,62,40tr72
1,98,60,306
3,70,43,350

2.9.93o/o

16.34%
3n-4qorr

Total s.3t.4?,76A 16,660/o

3trst 2025 gtst Marchr 2024Partlcula16

12,150.90

12,300.00

capltEl
each
t0l- each)

Subba Rao

o/o holdlns tlo.ot

eBch
lo/- each)

& Panel lnfratech Prlvate Llmlted
Leela Naqaralu - HiJF

29.83% 3,62,40,112
16.35% r.98,60,306

30.49% 3.70,43,350

16.34Vo

Sr. No.
1
2
1

lEela Nagaralu(HUF)

Partlcula16 31st March, 2025 313t March, 2024

Openlng balance
Add:- Prof,t for the year

(6,667.59)
915.30

(4,4?0.r9)
(2,247.401

Tdl6l tn 66r-rol
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2,603.72

7,034.35
19,501.37

3,671,79

7,127,28
19,812,65
4,8?'3,67

631.07
\844.7O

loans from banks

F?m Others
Dlrectots

loans from IREDA
loare from IREDA - GECL

Partlculars 31Bt Mai 2025 31st March,2024

openlng balance

Total rcverslble tlmlnq dlfierence ln books malntalned as per

Companle6 Act 2013
wDV of Depreclaable Assotd as per Companies Act 2013

Total reveElble Umlng dlffbrence ln books malntalned as per

Income Tax Act 1961
wDV of DepreclaEble A$eb as per tncome Tax Act 1961

Net reverslble Hmlng dlfference (l) ' (2)

Dofened tax 6sset recognlsed fur the year

Add i DeEred tax lncome/(expense)

L23.15

32,739.36

36,533.88

13,794,521

(986.s7)

1,109.73

(755.3s)

1,984,38

1,510.70

473.69

' 123.16

(e78.50)

T^lrl rea6.57t I ta,1a

23,29
0.80

29.40
0,18

outstandlng dues of mlcro enterpdses and 6mall entelprlEss

outstandlng dues of crcdltons othor than mlcro enterprlses
small enterprlses

Goods
Expenses

4qrl.tr^P
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DatllertlEra

Statutorv Oues:
IDS Payoble

other Dues:

52.34

39.99

1.00

54.30

Total 8!l-AO

'Wfut'p

PartlcularB 31ot Mar. 2026

Cur€nt Maturlties of Long term bonowlnos
Term loans from IIFCL
Term loans hom IREDA
Term loans Fom IREDA - GECL

Provlslon for lncome tax

74.24
206.26

1,308,00

7,46
20.58

1,176,33

Total r -stn-64 4.2ll4.17

Chart6f6d
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a

o

Assets

CMI wod€ r

DEVI ENERGIES PRI\IATE I.TMITED
No'€ g t- Property' plad & quiPmet E as on Stst Ua,E", zOE' 

( As Per tlte ComPanig Aclr ZO13 )

- Intake stn dJrc aod lts asdaEd @mpqerlts ' Dedldng slrucbire-and its oDmtnq @m9orents

- 
'@dce 

o,nnet and uoo"rutg -*po'ffiE --wats. orailet - oit a ciuo 6iiil-sf;Ai" e watet d,annd - spnl channel s&ucilG and lts Gtriated compooents'

-:*m*fm".rut!*S,r#"m$i$ir*n"nrs. srre penstock& undsqrcund oeostoc*anrtltsasdaur @mmnents.ranac ctrannd.

hotecfon & Olrlnage wgtlG
- $;mr;icadGi.;:, pemjmnt & snl pmanst bulldlngs, apDmadr Gds & mbile ommunl€don lnfr6trudrG'

- Turbin€s, GscrabF, all cdler Plar( & l4adllnery ln Fewer Hou$ and Sf,tdr}rcrd and @mmunl6uoo system

- TEfisnlsion line tows dvll wod€' Tcnstsdon toYs ma@ials' @nductoE ild all oti6 ac6$ri6'
- Commmlcadon sysem
- SrrioAfno Stadof,'a Contrcl Rom strucbJre and equigmnt wlti all acgri6

.4Wr-^)

AeGlrc Mer$aniel
Wo.ktrt

rEnrnlslon line rr'

0a(D
6
bJ

+)
a
-t

asft3g

367.79

24,772,65

32fe,.4

6,112.55

u6,69

E*-EET,
)a?B

fi7.79

23,387.73

3,097.55

5,784.71

101.58

A5 on 31st lilar,
208

8,734.60

1,008.11

2,L25.29

LO3.71

921

4.79

6.78

0.91

1r.-85

tkdu.ttocFor fhe Y@

1,384.93

184.94

t42-90

15.11

BOnOS
Anil,m24

7,3/,9.67

a23.L7

1,782.3!)

88.50

9,2L

4,79

6.78

0,91

t 135

Total

367.79

32,t22,32

4'105.65

7.910.00

205.29

9.21

4.79

6.74

0.91

11A5

DedudiocaddiltoG

14.95

----gze-

sgnuS
AnJl- tOU

36:7,79

32-72232

4.105.55

7,A95.04

205.29

9.2L

4.79

5.74

0.91

1 1.85

&m5-52

D.calls of Assecs

ril{GELE.ISSE S

Lss hold l.3nd

Civll wodc

E & M wotl€

T€Misdon llne

Plant & madilnery

ComoutEF

Offie trulDmqts

6il*"*
'.:



6r. No. Partlculars 31st Mar, 2028 31et Mar€h, 2024

I
z
3

4

Quot€d lnv€etmentg

ln Equlty Shares

oth€r Non Curr€nt Assot

7.00

Total' 7 -AD

41p',ut)$)

DEVI ENERGIES PRIVATE TIMITED
CIN : t 4O1O9AR2007PICOO9424

Not€s Formlng Part of Ealanc€ gheet

Sr. No. Partlcularg 316t Mar, 2025 31Bt !4arch, 2024

r)

II)

Securltv dooNlt
al Unsecured, conslddred oood
Securlty deposlt - R€nt

Other l@ns & advances
salary Advance and Advance to consultants

o.26

2.48 0.91

?otal

Sr. No. Partlculbrs 31st Mar, 2O2F Stst March, 2024

I
2
3
4

Flnlshed goods
Seml flnlshed goods
Raw mstorlal
Sbres & packlng

fotal

Sr. No. Partlculars 3lst Mar, 2O2E 3trt Mar6h, 2024

1

2

outrtsndlno for more than alx month3
a) Secured, consldered good
b) Unsecured, consldersd good
c) Doubtful
Oth€re
a) Secured, consldered good
b) Unsecured, consldercd good
c) Doubtful

246,43 250.06

Tdtrl a6e,Ll
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3tst Mar, 202ESr. ftlo. Partlcularc

4.662.7r

4.662.71

52.41112.03
493,65

enq-6F

FAn-aq

Eank balancss . culr€nt accounts

cEsh In Hond

sub total (a)

Deposlts wlth Karur VYsYa Bank

sub total (B)

Cash and cath eoulvalent

BankB

I

z

3tet march' 2024

glst !,tarch, 2024

91st March, 2024

31st mar, 2025PartlcularcSr, No.

1,598,50
3,23

5,00
1,750,40

4.76

1

2
3

- Transmlsslon tarlff oetltlon
advances

wlth revenue authorltles

7nn l6

Sr, No. Particulars 31et MBr' 2025

1
2
3

Clalm Rocslvabls
lnsurance
recelvable

4,495,77
71,42

2.55

4A95,77
7L.79

! E€q-74

APSERC

Page 84 of87



DEVI ENERGIES PRIVATE LIMITED
CIN : U4O109An2007P1C008424

Not€E.Formlng Part of statement of Proflt & Lo6s

sr. Partlculars 2024-25 2023-24

I Cort of matsrlals concumed:

8r.
N6- Prrtlculsrs 2f)24-25 20at-24

1 @
openlng stock
Closlng gtock

?nlrl

Sr.
N6- Partlculare 2024.25 2023-24

I
2
3

Salarles, wages and bonus & 6taff welfate ' HEP

Salarles, wages and bonus & staff welf'Tlansmlsslon
Securlty - Transmlsslon lJna

327,70
92.30
20,57

341.35
85.46
19,40

hlhl

5r. Partlcuhrs 2024-e5 ?023.24

!
2
3

Sales ot Eneroy
5al6 ot SerUces
other operatlng rovGnuas -
Revenue frcm Transmlsslon Lln€

4,994.37

1,r45.00

3,806.79

1,145.00

T6lrl

5r. Partlculrrs 202t-2t 2023.24

I
2
3
4

24.t4
3.44

15.00
0,05

r5,69lntcr€st Recelved on Bxed Deposlt
Accrued lnter€st on Flxed Deposlt
Other lnc!me
lnter€st on lncome Tox Refund

?6tel

2O23.2{2O2{.25sn Partlculrrs

4.85
565.27

t-l ('7-n4

lt,0d
560.95

2_OEn-?t

1,10
r2!.r8
34e-56

1.73
123.14
4sl-82

sta-54

Flnanclal Chrtgee - HEP
Le6d tender tces & bank charges
Intorest on Term loan . lFcL
lnterest on Term Loan' IREDA

Ftnanelsl Chtrg€s. Ttansmltslon Llnq
l€ad Lender fees & bank charges
Interest on Term loan . lrCL
Interest on Term lpan . IREDA

I
2
3

I
2
3

tdtal
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23:

Note

2023-24Sr. No. Partlculars 2024-25

1,927,87 1,984,381 Depreclatlon

1 6r' e, I Onr. ?nTotal

2024-23 2O2l-?4Sr. No. Partlculars

21,56
76.58

0.01
5.91
L.46

46,7L
17.33
23,42
25.09

2.36
11.59

1.45
380.68

1.28
49.52
6.62

73,63
10.98
4,L7

12.08
0.41
1.45

495.19
32.50

10.37
78,39

7r7-68 614.15

5.13
5.59
3.10

18.70
0.49
2.08
0.32
3.87
3.00
0,62
2,43

10,00

14.03
L7.2t

3.30
16.81
0.17
4.85
4.31

t7.41
19.00
0.61
3.92
0.32

3.00

0.98
10.00

46.57 44.64

I
2
3
4
5
6
7
I
9
10
11
L2
r3
L4
15

1
2
3
4
5
6
7
8
9
10
11
L2
13
L4
15

other €xp€nses - HEP
Consultancy charges
lnsurance - ProJect
lnsurance - Others
Rates & taxes
Rent
Repalrs & Malntenance
Hlre Charges
Other Expenses
HSD
Telephone & PostaSe
Travelllns & Conveyance
Statutory fee - Eledtrlcal Inspectlon charges
Audltors' Remuneratlon
Water royalty
Auxllliary consumptlon & Transformer loss

Other €xpenges - Transmlsslon Llne
Consultancy charges
Insurance - Project
Rates & Taxes
Repaira & Malntenance
Other expenses
HSD
Hlre charges
Telephone & Postage
Travelllng & Conveyance
Auditors' Remuneratlon
Vlllage Forest Flre control expendlture
Transmlsslon llcence renewal charges
statutory fee - Electrlcal lnspectlon charges
satellte band wldth charges & VOIP servlce ch
Transmlsslon tarlff Petltlon flllng fees
(*Ft 2022-23 &2023-241

ll6ll-2s 694-43T6tel

28:

{W$r'J

2023.24Sr. No. Psrtlculare 2O24-23

(2,247)
12,15,081985

Net proflt after tax
Welghted aveEge number of equlty shares

.9r5
12,15,08,985

I
2

o_75 at-naEarnlnr Der 6hare (faae value of R3.lo/-fully pald
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