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

Petition No. TP-03 of 2026

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, Rupa Village & Town PO & PS Rupa, West Kameng District,
Arunachal Pradesh Petitioner

PRESENT:

Shri R.K Joshi, Hon’ble Chairperson, APSERC
Shri Nich Rika, Hon’ble Member (Law), APSERC

ORDER
(Passed on 10/06/2026)

The Commission in exercise of the powers vested in it under Section 62(1)(a) read with Section
62(3) and Section 64(3)(a) of the Electricity Act, 2003 and Arunachal Pradesh State Electricity
Regulatory Commission (APSERC) Multi Year Tariff Regulations, 2018 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 for FY2026-27 for 132 kV Transmission system 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.
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(b) Provisions of APSERC (Multi Year Tariff) Regulations,2018.

(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 Commission.

Date: 10.06.2026

Place: Itanagar

Sd/- Sd/-
Shri Nich Rika Shri R.K.Joshi
Member(Law) Chairperson

L Y
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Chapter 1: INTRODUCTION
Arunachal Pradesh State Electricity Regulatory Commission

1.1

1.2

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.

In accordance with Section 86(1) of the Act, the APSERC discharges the following functions:

a)

b)

g)
h)

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;

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;

facilitate intra-State transmission and wheeling of electricity;

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

promote cogeneration and generation of electricity from 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 of electricity from such sources, a percentage of the
total consumption of electricity in the area of a distribution licensee;

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

levy fee for the purposes of this Act;

specify State Grid Code consistent with the Grid Code specified under Clause (h) of sub-
section (1) of Section 79;

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

L
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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 competition, efficiency and economy in activities of the electricity industry;
b) promotion of investment in electricity industry;
¢) 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 Commission 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;

¢) 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 13.82 Lakhs (2011 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)

1.7 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
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Government of Arunachal Pradesh on 11.03.2011 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

121 m (Net head 113.53 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 132 kV transmission

system.

1.10 The Petitioner in the present petition has prayed for the 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, 2018.

b) Approve Revenue Requirements for FY 2026-27 to FY 2029-30 based on the information
furnished in the petitions and attached formats.

¢) Approve firm recovery of fixed monthly transmission charges from Department of Power on
the basis of the above charges.

d) Allow DEPL to furnish additional data and information and/ or to modify the information
submitted.

¢) And pass such other and further orders as are deemed fit and proper in the facts and
circumstances of the case.

f) 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.
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Chapter 2: Procedural History

2.1

2.2

2.3

24

2.5

2.6

2.7

Devi Energies Private Limited had initially filed the tariff Petition dated 02.12.2018 for
132 kV Transmission system for power evacuation from 24 MW Devi Energies Private
Limited-Dikshi Small Hydro Electric Project for the FY2019-20, FY2020-21 and
FY2021-22 as per Multi Year Tariff Regulations, 2018 notified by
APSERC/NOTIFICATION/2018 dated 04.10.2018 and the Commission passed the
order on petition on 20.12.2019 and the petition was disposed of.

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.

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 dated 20.12.2019 has been

considered in the subsequent Orders issued by the Commission.

The Commission vide order dated 04.03.2025 had issued order on Petition No. TP-07 of
2024 for True Up of FY 2019-20 to FY 2022-23 & APR & Transmission Charges for
FY 2023-24 & FY 2024-25 of 132kV Transmission Line of Devi Energies Private
Limited.

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.

The Petitioner filed an appeal vide APL No.351 of 2025 in the Appellate Tribunal of
Electricity against order dated 04.03.2025 and 14.08.2025 which is pending for decision.

The Commission vide order dated 11.12.2025 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 132kV Transmission Line of Devi

N\
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Energies Private Limited.

2.8 In 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 AsperRegulation 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 framework, then such Generating Company or Licensee,

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

2.11 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 -1 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).

¢) 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 30" November 2025 however the Petitioner sought multiple permission
from the Commission seeking additional time to submit the petition vide letter dated

25" November 2025,26" December 2025,13" January 2026 and accordingly the

T ¥
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petition was finally submitted on 02.02.2026.
2.13 The Commission 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 21 days to invite comments and suggestions.

2.14 In exercise of Tariff determination process, several deficiencies/information gaps
were found in the Petition and the same was communicated to the Petitioner during

public hearing vide letter No. APSERC/RA-7/1V/2026-27/07 dated 7" April 2026.

2.15 The Petitioner, vide letter dated 20™" April 2026, submitted the requisite details. The
Commission has examined the Petition along with the additional data/information

furnished by the Petitioner while issuing this Order.

2.16 Further as per direction of the Commission the Petitioner published abridged form
of the petition in newspapers giving a period of twenty-one (21) days was given for
submitting the comments/suggestions by the general public:

Table 1 List of Newspapers and dates of publication of public notice by the Petitioner

Newspaper Language Date of Publication
Echo of Arunachal English 25.02.2026
Arunachal Pioneer English 25.02.2026

Arunachal Times English 25.02.2026

2.17 The Commission has also uploaded the petition on its website, www.apserc.nic.in.
Further, in order to provide adequate opportunities to all stakeholders and general
public, as mandated under Section 64 (3) of the Electricity Act 2003 and in relevant
provisions of Regulations framed by the Commission, the Commission also held
public hearing on 07.04.2026 in the conference hall of the Commission. The details
of newspapers where the information of public hearing was published is given in the

table below:

Table 2 Information regarding public hearing published by the Commission
Newspaper Language

Date of Publication

Echo of Arunachal English 18.03.2026
Arun Khabar English 18.03.2026
Arun Bhoomi English 18.03.2026

2.18 During 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 2026-27.

L\
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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 2026-27

in compliance with the applicable Regulations.

2.19 The Commission has scrutinized the petition and the additional data/information
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 Public Hearing

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

discussed in Chapter 4 of this order.

N A
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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 Capitalization

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

Table 3 Additional Capitalization as submitted by the Petitioner (in Rs Cr)
Particulars

Additional Capitalization

Depreciation

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

Table 4 Depreciation Charges as submitted by the Petitioner ( in Rs. Cr)
Particulars

Depreciation

O&M Expenses

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

Table 5 O&M expense as submitted by the Petitioner(in Rs. Cr)

O&M Expense

Return on Equity

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

Table 6 Return on Equity as submitted by the Petitioner(in Rs. Cr)
Particulars

Return on Equity

Interest on Loan & Finance Charges

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

table below:

Table 7 Interest on Loan and Finance Charges as submitted by the Petitioner(in Rs. Cr)

Interest on Loan 4,70 4.44 4.12

sc‘crcuug_ E Page 14 of 87

APSERC




‘Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Transmission L

Interest on Working Capital

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

below:

Table 8 Interest on Working Capital as submitted by the Petitioner(Rs.Cr)
Particulars
Interest on Working Capital

Non-Tariff 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 Requirement

3.9 The Aggregate Revenue Requirement as submitted by the Petitioner for FY25, FY
26 & FY27 is given in the table below:

Table 9 Agoregate Revenue Requirement as submitted by the Petitioner (Rs.Cr)
Particulars

O&M Exp 2.08 2.13
2 Depreciation 3.08 3.08 3.08
3 Interest on Loan 4.70 4.44 4.12
4 Return on Equity 3.21 3.22 3.23
5 Interest on Working Capital 0.34 0.24 0.24
6 Incentive 0.13 - -
7 Non-Tariff Income 0 0 0
8 ARR 13.48 13.06 12.80
EEN
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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-
7/1V/2026-27/005-06 dated 7" April 2026, the Commission granted an additional
period of one week to the Department 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-I 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-7/1V/2026-
27/07 dated 7" April 2026. The Petitioner submitted its response vide letter dated
20th April 2026, the same being reproduced below:

I.  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.

\
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II.

I11.

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

specific request, is enclosed as Annexure 1(Annexure V of this order).

Details of Capitalization: In the petition, under APR for FY 2025-26, a capital
expenditure of T0.25 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.

Reply 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 undertaken 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 202425 do not reflect any
value under “Other Income,” whereas such income has been reported in FY 2023—

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

Reply 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.

LNV
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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 2024-25; however, no supporting certificate has been submitted to

justify the claim.

Reply 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
Cettificate 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 certificate, and requests the Hon'ble Commission to kindly admit the same as

part of the record

V. 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.

Reply 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).
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Chapter:5 True Up 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.

3.2 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
2024-25.

5.3 'The Commission has also considered the earlier methodology adopted based on the
provisions of the APSERC (Multi Year Tariff) Regulations, 2018 along with
data/information’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.

Additional CAPEX

Petitioners Submission

5.5 The Petitioner has submitted that it has not invested any capital expenditure during
the FY 2024-25.

Commissions Analysis

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.

Depreciation

Petitioners Submission

5.7 The Petitioner has submitted that the depreciation charges have been computed as per
straight-line method specified in the APSERC MYT Regulations, 2018, 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 2018.The details of depreciation have

N\ W o
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been submitted in Form F 4.1 attached with the petition and as per table below:

Table 10 Depreciation charges as submitted by the Petitioner for FY 2024-25 (in Rs.Cr

Particulars Approved in Tariff Order As per For

dated 11.12.2025 Actual/Audited consideration

Depreciation 3.08 3.43 3.08

Commissions Analysis

5.8 The depreciation is approved in accordance with Regulation 4.9 of the APSERC
(MYT) Regulations, 2018 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 2024-25 and has further noted the Petitioner’s submission that
the actual depreciation of assets amounts to ¥3.43 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 before 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 Depreciation charge as approved by the Commission for True Up of FY 2024-25(in Rs.Cr)
Particulars Tariff order dated 11.12.25 Petition Approved

Depreciation

O&M Expenses

Petitioners Submission

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

system is Rs.1.99 Cr against the normative expenses i.e. Rs.1.22 Cr approved in tariff
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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 expense for FY25 as per audited accounts submitted by the Petitioner(RsCr)
S. Amount

Particulars

|1 Repairs & Maintenance 0.051
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 0.172
4 Diesel Expenses 0.036

T Vehicle Hiring Expenses Truck/ Delivery Van 0.187
6 Transmission Tariff Petition Fee 0.100
7 Other Expense 0.124
8 Security Expenses 0.206
9 | Total O&M Expense (Rs. in Crore) 1994 |

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

L\
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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
personnel on 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.

¢) For supervision and safety of transmission system regular patrolling is
undertaken. The transmission system at hilly terrain 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

&
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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 13 Approved & Actual O&M expenses for FY2024-25 as submitted by the Petitioner (Rs.Cr)

Approved in tariff order As per audited
dated 11.12.2025 accounts

Particulars For Consideration in True Up

O&M cost

Commissions Analysis

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

APSERC(MYT) Regulations,2018 as cited below:

“(39) "Operation and Maintenance expenses” or “O&M expenses’ means the expenditure
incurred on operation and maintenance of the project, or part thereof, and includes the
expenditure on manpower, repairs, spares, consumables, insurance and overheads but

excludes fuel expenses and water charges; "

5.18 The Commission has also referred to clause 7.8 of the APSERC(MYT)
Regulations,2018 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.1.994 Cr based on the audited account as follows:

Table 14 Details of O&M Expense as submitted by Petitioner(Rs.Cr)

Amount

Particulars

1 Repairs & Maintenance 0.051
2 Employee Costs 0.923
3 Administration & General Expenses

a) Transmission Annual license fees 0.030
b) Satellite band width charges & VolIP 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 0.100
7 Other Expense 0.124
8 Security Expenses 0.206
9 Total O&M Expense (Rs. in Crore) 1.994

5.19 The Commission has observed that the O&M charges for the FY2024-25 as approved
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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
%3.87 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 & 11.12.2025, had expressed
" serious concern regarding the deployment of excess manpower for maintenance
activities, patrolling staff, security personnel, and the use of additional vehicles for a

32 km 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

N
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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 approved by the Commission for True up of FY 2024-25(Rs Cr)

Particulars TO dated 11.12.2025 Petition Approved
O&M Expenses 1.1045 1.994 1.1045
Forest fire control and statutory

e ) - 0.0449
electrical inspection charges
Security Expenses 0.115 0.115
O&M expense including Security 1.22 1.26
expenses
Transmission license 0.03 0.03
Petition Fee - 0.04 0.115(0.04+0.075)

Interest on Loan and Finance Charges

Petitioners Submission

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 Crore, computed at
weighted interest rate of 9.69% on normative loan i.e. 70% 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 by the Petitioner(Rs.Cr)

Approved
in Tariff For
" , L Actual/ = ;
Source of Loan order ; Consideration
Audited o =
dated in True Up

11.12.2028

| || Opening Balance of Normative Loan

h. \y
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3 Adqltlon of Normative Loan due to capitalization 0.00 0.00 0.00
during the year
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 | Average 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 Charges (taken in capital cost) 0.00 0.01 0.01
10 | Total Interest & Finance Charges 2.69 4.70 4.70

Commissions Analysis

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,2018.

5.27 The Commission has observed that the Petitioner has reported the actual Interest on
Loan and Finance Charges amounting to %4.70 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
capitalization, 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 preferred
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 Interest on Loan for the Petitioner for FY 2024-25. For this
purpose, the closing loan balance for FY 2023-24, as approved by the Commission
vide Order dated 11.12.2025, 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
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followed the same methodology as adopted in the earlier Orders and, in accordance
with the relevant provisions of the APSERC MYT Regulations, 2018, 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 17 Interest on Loan as approved by the Commission for FY 2024-25(Rs.Cr)

Particulars T.O dated Petition Approved
11.12.2025

1 Debt component of Capital Cost (Opening 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 of Interest 9.83% 9.69% 9.69%
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 2.65

Return On equity

Petitioners Submission

5.31 The Petitioner has submitted that the RoE is allowed as 14.00% net of taxes on the
equity invested in accordance with Regulation 4.6 of APSERC MYT Regulations,
2018. However, for the FY2024-25, DEPL has claimed RoE @16.96% considering
applicable Minimum Alternate Tax as approved in order dated 11.12.2025. The
amount of RoE works out to Rs.3.21 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 lyy the Petitioner for FY 2024-25(Rs.Cr)
S. Particulars As
No. approved in AS per
order dated = Actual/Audited
11.12.2025

Ior

Consideration in
True Up

1 Regulatory Equity at the beginning of the year 18.38 18.90 18.90

2 Capitalization for the year 0.08 0.00 0.00

3 30% of Capitalization 0.02 0.00 0.00

4 Reduction on Equity capital on account of 0.00 0.00 0.00

retirement /replacement of assets ) ) '

5 Regulatory Equity at the end of the year 18.46 18.90 1890

6 Average Equity 18.42 18.90 18.90

7 Percentage rate of Return 16.96% 16.96% 16.96%
AN
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8 Return on Regulatory Equity at the beginning 312 391 391
of the year ) o )

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

10 | Total Return on equity (in Crores) 3.12 3.21 3.21

Commissions Analysis
5.32 The Commission for approval of Return on Equity has referred to clause 4.6 & 4.7
of the APSERC(MYT) Regulations,2018.

5.33 The Commission has noted that the Petitioner has claimed a Return on Equity (RoE)
o1 %3.21 crore, whereas the Commission, in its Tariff Order dated 11.12.2025, had
approved an RoE of 23.12 crore. The Commission has considered the rate of RoE
after accounting for the tax on return on equity, which works out to 16.96% (Base
Rate: 14%; MAT rate for FY 2024-25: 15%; Surcharge: 12%; Health and Education
Cess: 4%). Accordingly, the effective rate of return on equity is computed as 14 / (I
— 17.47%) = 16.96%. The Commission has approved the RoE for FY 2024-25 after
factoring in the capitalization as approved in the earlier sections ot this Order. The

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

Table 19 RoE as approved by the Commission for FY 2024-25(Rs.Cr)

S.No Particulars TO dt Petition Approved
04.03.2025

1 Opening Equity 18.38 18.38

2 Addition in Equity 0.08 0.00 0.00

3 Closing Equity 18.46 18.90 18.38

4 Average Equity 18.42 1890 | 1838

5 Rate of Return on Equity 16.96% 16.96% 16.96%
6 Return on Equity 3.12 3.21 3.12

Interest on Working Capital

Petitioners Submission

5.34 The Petitioner has submitted that the actual Interest on Working Capital (loWC)
amounts to 20.34 crore and has accordingly computed 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 Commission vide Order dated 11.12. 2025.
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Table 20 IoWC as submitted by the Petitioner for FY 2024-25(Rs.Cr)

S.
Particulars

Approved in order dated

Actual/ Audited

11.12.2025

Interest on
Working Capital

Included in

Interest on Loan
&
Finance Charges

For True Up
Consideration

Commissions Analysis

5.35 For approval of Interest on Working Capital, the Commission has referred to Clause
4.11(2) of the APSERC (MYT) Regulations, 2018, along with the corrigendum dated

14* June 2019. However, in line with the corri gendum 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 BPS. The Commission. while issuing the tariff order dated
11.12.2025 has also considered it. Accordingly, the interest ¢comes to 12.49%

(8.99+350 bps).

5.37 Accordingly, the Commission has approved the Interest on Working Capital

considering the above factors as mentioned in the table below: |

Table 21 Interest on Working Capital as approved by the Commission for FY 2024-25(Rs.Cr)

1 O&M Expenses - one month 0.102 0.17 0.105
2 Maintenance of Spares 15% of O&M 0.183 0.30 0.190
3 Receivables- 2 months 1.731 2.25 1.751
4 Total Working Capital 2.02 2.71 2.05
5 Average six months SBI one-year MCLR Rate 12.49% 12.49% 12.49%
6 Interest on Working Capital 0.25 0.34 0.26

Non-Tariff Income

Petitioners Submission

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

Commissions Analysis

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

Nerote
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non-tariff income for FY 2024-25.

Incentive

Petitioners Submission

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 98.5% as specified under the APSERC MYT Regulations
2018 reproduced below:

“As per Regulation 7.12: Norms for operation for incentive claim may be admitted by the
commission. Regulation 7.12 (1) reproduced below:

“7.12 (1) The Transmission Licensee shall be entitled to incentive for increase in annual availability
beyond the target availability prescribed under these Regulations. In accordance with the following
Sormula:

Incentive = AFC x (Annual availability achieved — Target availability). Target availability

Where,

AFC = Annual Fixed Cost (i.e., ARR) determined by the Commission for the transmission system of the
transmission licensee for the concerned year.

Target availability = Normative dnnual Transmission availability factor for 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 20.133 crore has been
considered. A confirmation letter from the SLDC in support of the stated availability

has also been enclosed and is annexed as Annexure—A with the additional submission.

Commissions Analysis
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-113/2025-26/1156-59 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 approved by the Commission for FY 2024-25(Rs.Cr)
Particulars Amount

Incentive for FY 2024-25
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Revenue Receipt
Petitioners Submission

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

of Rs.11.45 Crore was received as against Rs.13.48 Crore required.

Commissions Analysis

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.11.45
Crore and which was in force for FY 2024-25 and has considered the same for

computing revenue gap/surplus.

Aggregate Revenue Requirement

Petitioners Submission

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

Table 23 ARR as submitted by the Petitioner for FY 2024-25 (Rs.Cr)

Approved

For
Consideration
in True Up

S. Particulars in order As per
No ° o dt Actual/audited
11.12.2025

1 | Operation & Maintenance Expenses 1.22 - 1.99 1.99
2 | Depreciation X 3.08 343 3.08

3 | Interest and Finance Charges 2.69 4.70 4.70
4 | Interest on Working Capital and deposits 0.25 0.34 0.34
5 Contribution to Contingency resetves 0 0 0

6 | Total Revenue Expenditure 7.24 10.47 10.11
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 13.71 13.35
10 | Incentive = 0.13 0.13
11 | Less: Non-Tariff Income 0 0 0
12 | Less: Income from Other Business 0 0 0
13 Less: Revenue from short-term transmission 0 0 0

charges
14 | ARR from Transmission Tariff 10.39 13.84 13.48

Commissions Analysis

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:

St.]t:l'uiiug E Page 31 of 87

APSERC



Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Transmission Line of DEP

Table 24 ARR as approved by the Commission for FY 2024-25(Rs.Cr)
Sr. | Particulars Order dated = Petitioners = Now Approved by
No 11.12.2025 Submission | the Commission

1 O&M Expenses 1.22 1.99 1.26
2 Depreciation 3.08 3.08 3.08
3 Interest and Finance Charges 2.69 4.70 2.65
4 Interest on working Capital 0.25 0.34 0.26
5 Return on Equity Capital 3.12 3.21 3.12
6 License & Petition Fee 0.03 0.07 0.14
7 Aggregate Revenue Requirement 10.39 13.34 10.51
8 Incentive - 0.13 0.128
9 Less: Non-Tariff Income 0.00 0.00 0.00
10 | Total Aggregate Revenue Requirement 10.39 13.48 10.63
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)

Net Truing up
Gap/(Surplus)

Particulars

Transmission System APSERC Order 20.12.2019 Net Truing up
Aggregate Revenue 11.45 10.59 (0.82)
Requirement

Cumulative Gap/(Surplus)

5.49 The Commission, after approving the true up petition for approval of Aggregate
Revenue Requirement for the 132kV Transmission Line of M/s Devi Energies Private
Limited for the FY 2024-25, has calculated the revenue gap/(surplus) along with the
carrying cost, as per Clause 2.6(4) of the APSERC (MY.T) Regulations, 2018, as

detailed below:

“2.6 Annual Performance Review and True Up

.........................

(4) The Commission shall allow carrying 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:

Table 25 Revenue Gap/(Surplus) as approved by the Commission for FY 2024-25(Rs.Cr)
Particulars

ARR approved in True Up
2 Revenue Recovered 11.45 0.00 0.00

\ ﬁ..
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3 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 (%) 11.71% 11.71% 11.71%
9 Carrying Cost (0.05) (0.10) (0.01)
10 Total Cost (0.97)

5.51 The Commission has referred to clause 3.8 of the APSERC(MYT)Regulations,2018

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

“3.8 Adherence to Tariff 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.0.15 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 132kV Transmission Line. In 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.

\ W\
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Chapter 5: Annual Performance Review for FY 2025-26

Additional CAPEX

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.

Contmissions Analysis

5.54 The Commission notes that, at the time of filing the Petition, the Petitioner had projected
a capital expenditure of Z0.25 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/RA-7/1V/2026-27/07 dated it
April 2026, called for detailed information in respect of the said works. In response, the
Petitioner, vide letter dated 20" 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.

Depreciation

Petitioners Submission

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 2025-26 has been stated as 33.90 crore, as against X3.08 crore
approved by the Commission vide Order dated 11.12.2025. However, the Petitioner has
considered the depreciation figures as approved by the Commission in the said Order,
subject to the outcome of Appeal No. 160 of 2022 pending before the Hon’ble Appellate
Tribunal. The depreciation details submitted by the Petitioner for FY 2025-26 alre set
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out in the table below.

Table 26 Depreciation as submitted by the Petitioner for FY 25-26(Rs.Cr)

Particulars Approved in Tariff order . For consideration
Estimated

dated 11.12.2025

Depreciation 3.08 3.90 3.08

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 2025-26. 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 Fi)l(ed Assets and the capitalization allowed over the years. However,
for the purpose of the APR for EY 2025-26, 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 2025-26 are presented in the table below.

Table 27 Depreciation charge as approved by the Commission for FY 2025-26(Rs.Cr)
Particulars MYT order dated 11.12.2025 APR Petition Approved

Depreciation

O&M Expense

Petitioners Submission

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.1.33 Crore approved vide order dated 11.12.2025.The details of O&M
expense as estimated by the Petitioner for FY 2025-26 is given in the table below:

Table 28 Projected O&M Expenses as estimated by the Petitioner for FY2025-26(Rs.Cr)
Particulars As approved in MYT order dated 11.12.2025 APR Petition

O&M Expenses
Note: The expenses mentioned herein above do not include O&M charges for Transmission system

below 132 kV.
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Commissions Analysis

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 2029-30, as per Order dated 11.12.2025.

5.62 For the purpose of APR for FY 2025-26, the Commission has retained the O&M
expenses as approved vide Order dated 11.12.2025. However, the same shall be subject
to review at the time of truing-up for FY 2025-26. The O&M expenses approved by
the Commission for FY 2025-26 are set out in the table below:

Table 29 O&M cost approved by the Commission for FY 2025-26(Rs, Cr)

! ] : ] - Approved by tl
Particulars As approved in MYT order dated 11.12.2025 APR Petition PRIgveciLy e

Commission

O&M cost 1.33 2.07 1.33

Interest on L.oan and Finance Charges

Petitioners Submission

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 %. The interest on loan submitted by the Petitioner is given in table below:

Table 30 Interest on Loan & Finance Charges estimated by the Petitioner for FY2025-26(Rs.Cr)

Source of Loan As approved in MY'T APR
order dated 11.12.2025  Petition

Opening Balance of Normative Loan

) Less: Reduction of Normative Loan due to retirement or 0.00 0.00
replacement of assets '

3 Addition of Normative Loan due to capitalization during the 0.00 0.18
year

4 | Repayment of Normative loan during the year 3.08 3.08

5 | Closing Balance of Normative Loan 22.71 45.12

\
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6 | Average Balance of Normative Loan 24.25 46.57
7 | Weighted average Rate of Interest on actual Loans (%) 9.83 9.52
8 | Interest Expenses 2.32 4.44
9 | Finance Charges 0.00 0.00
10 | Total Interest & Finance Charges 2.38 444

Commissions Analysis

5.64 The Commission notes that the Petitioner has claimed interest on loan amounting to Rs.
4.44 crore for FY 2025-26. Since no additional capital expenditure has 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
for FY 2025-26 and has computed the interest on loan accordingly. The interest rate of
9.52% for FY 2025-26 has been considered based on the Petitioner’s submission;
however, this shall be reviewed during the true-up process. The loan repayment for FY
2025-26 has been taken as equivalent to the depreciation allowed by the Commission
for the same year. The interest on loan admitted by the Commission for FY 2025-26 is

presented in the table below:

Table 31 Interest on loan and Finance charges approved by the Commission for FY 2025-26(Rs.Cr)
| P A ove APR A ove

| Opening balance of normative loan 25.79 48.03 25.79
2 Addition in loan 0.00 0.18 0.00
3 Repayment during the year 3.08 3.08 3.08
4 Closing Balance of Normative Loan 22.71 45.12 22,71
5 Average Balance of Normative Loan 24.25 46.57 24.25
6 Rate of Interest (Weighted Average Rate of 9.83% 9.52% 9.52%
Interest)
7 [nterest on loan 2.38 4.44 2.31

Return on Equity

Petitioners Submission

5.65 The Petitioner has stated that RoE allowed as 14.00% is net of taxes on the equity
invested in accordance with Regulation 4.6 of APSERC MYT Regulations, 2024,
However, for the FY 2025-26, DEPL has claimed RoE @ 16.96% considering
applicable Minimum Alternate Tax. The amount of RoE works out to Rs. 3.22 Crore.

The details of normative of RoE calculation are shown in table below:

\ W,
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Table 32 Return on Equity as submitted by the Petitioner for FY 2025-26(Rs. Cr)
Particulars As approved in

APR Petition

MY'T order
dated 11.12.2025

| Regulatory Equity at the beginning of the year 18.38 18.90

2 |Equity portion of capitalization during the year 0.02 0.08

3 Regulatory Equity at the end of the year 18.46 18.97

4 |Average Equity 18.42 1893
5 Return on Equity with Tax (%) 16.96% 16.96%

6 Return on Regulatory Equity beginning of the year 3.12 3.21

7 |Return on Regulatory Equity addition during the year 0.00 0.01

8 Total Return on Equity 3.12 3.22

Commissions Analysis

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

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

considered, no corresponding increase in RoE has beén 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 16.96% (Base rate: 14%; MAT rate for FY 2024-25: 15%;
surcharge: 12%; health and education cess: 4%, resulting in an effective tax rate of

17.47%, and RoE=14/(1- 17.47%) = 16.96%). After detailed scrutiny, the Commission

has approved the RoE for FY 2025-26 as shown in the tablé below however same shall

be reviewed during truing up exercise:

Table 33 RoE approved by the Commission for FY 2025-26 (Rs.Cr)
As approved in MYT order

Sr.No. Particulars

APR

Approved

dated 11.12.2025

Petition

1 Opening Equity 18.38 . - 18.90 18.38

2 Addition Equity 0.00 0.08 0.00

3 Closing Equity 18.38 18.97 18.38

4 Average Equity 18.38 18.93 18.38

5 Rate of Return 16.96% 16.96% 16.96%
6 Total ROE 3.12 3.22 312

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:

APSERC
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Table 34 Estimated IoWC as submitted by the Petitioner for FY 2025-26 (Rs.Cr)
Sr. No.  Particulars As approved in APR Petition

MY'T order dated
11.12.2025
1 O&M expenses (One Month) 0.11 0.17
2 Maintenance Spares (15% of O&M expense) 0.20 0.31
3 Receivables -45 days 1.24 1.62
4 Less: Security Deposit from Transmission System Users 0.00 [ 0.00
5 Total Working Capital requirement 1.55 2.11
6 Interest Rate (%) 11.49% 11.49%
7 Interest on Working Capital 0.18 0.24

Commissions Analysis

5.68 The Commission has noted the submission made by the Petitioner for projecting loWC
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 Working Capital approved by the Commission for FY 2025-26(Rs. Cr)

Sr.No. Particulars As approved in MYT APR Approved
order dated Petition
11.12.2025

1 O&M Expenses (one month) 0.17 0.11

2 Maintenance of Spares(15% of O&M) 020 0.31 0.20

3 Receivables- 45 days 1.24 1.62 1.24

4 Total Working Capital 1.55 2.11 1.55

5 Average six months SBI MCLR Rate 11.49% 11.49% 11.49%
6 Interest on Working Capital 0.18 0.24 0.18

Non-Tariff Income

Petitioners Submission

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

Comumnissions Analysis

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

considered any amount for Non-Tariff Income.

Aggregate Revenue Requirement

Petitioners Submission

5.71 The estimated ARR for FY2025-26 submitted by the Petitioner is shown in table below:
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As approved in MY'T

Particulars Reference order dated 11.12.2025 APR Petition
| Operation & Maintenance Expenses Form 2 1.33 2.08
2 Depreciation Form 4 3.08 3.08
3 Interest and Finance Charges Form 5 2.39 4.44
4 loWC and deposits from TSUs Form 6 0.18 | 0.24
5 Contribution to Contingency reserves Form 9 - . -
6 Total Revenue Expenditure 6.97 9.84
7 Return on Equity Capital Form 7 3.12 3.22
8 Aggregate Revenue Requirement 10.09 13.06
9 Less: Non-Tariff Income Form 8 - -
10 Less: Income from Other Business
" Less: Revenue from short-term transmission i

charges
12 Aggrega!te.Revenu.e Requirement from 10.09 13.06

Transmission Tariff

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.

Conunissions Analysis

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 approved by the Commission for FY 2025-26(Rs.Cr)

Particulars As approved in MYT order dated  APR Approved
11.12.2025 Petition

1 O&M Expenses 1.33 2.08 1.33

2 Depreciation 3.08 3.08 3.08

3 Interest and Finance Charges 2.38 4.44 2.31

4 Interest on working Capital 0.18 0.24 0.18

5 Return on Equity Capital 3.12 3.22 3.12

6 Aggregate Revenue Requirement 10.09 13.06 10.01
mEEN
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Chapter 6: Aggregate 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 202627, FY 2027-28, and FY 2029-30. However,
in accordance with the applicable Regulations, the Petitioner was required to submit
ARR only for FY 202627 at this stage. Accordingl‘y, 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

Petitioners Submission

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 lines and equipment. However, the Petitioner has submitted

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

Conumissions Analysis

6.5 The Commission has taken note of the Petitioner’s submission regarding capital
expenditure for FY 2026-27. 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 of the works, and necessary approvals
shall be accorded after due prudence check; the same shall be considered in subsequent

petitions.
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Depreciation

Petitioners Submission

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,2024. The Petitioner has submitted that the estimated
depreciation charges is Rs.3.91 Crore however the Petitioner has considered
depreciation of Rs.3.08 Crore as approved by the Commission in order dated 11.12.2025
subjected to the decision on appeal No.160 of 2022 before Appellate Tribunal of
Electricity against tariff order dated 20.12.2019 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 Depreciation as submitted by the Petitioner for FY2026-27(Rs.Cr)
Particulars As approved in MYT order dated 11.12.2025 ARR Pefition

Depreciation

Commissions Analysis

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. Depreciation

(1) Land other than the land held under lease and the land for reservoir in case of hydro
generating station shall not be a depreciable asset and its cost shall be excluded from the
capital cost while computing depreciable value of the asset. Further, capital cost to the extent
of capital cost funded by Consumer Contribution, Grants or Deposit Works carried out by
Transmission Licensee or SLDC or Distribution Licensee or Generating Company, as the
case may be, shall not be considered for depreciation calculation.

(2) The salvage value of the asset shall be considered as 10% and depreciation shall be allowed
upto maximum of 90% of the capital cost of the assel.

Provided that Generating Company or Transmission Licensee or SLDC or Distribution
licensee shall submit certification from 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 sofiware shall be considered as
NIL and 100% value of the assets shall be considered depreciable;

Provided that in case of hydro 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:

L o
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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 correspond to the percentage of sale of
electricity under long-term power purchase agreement at regulated tariff-

(3) In case of the existing projects, the balance depreciable value as on April 1, 2025, shall be
worked out by deducting the cumulative depreciation as admitted by the Commission upto
March, 31, 2025, from the gross value of the assets.

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

Provided that the remaining depreciable value as on 31st March of the year closing after a
period of 12 years from date of commercial operation shall be spread over the balance useful
life of the assets:

(3) Incase of projected commercial operation of the asset for part of the 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 during 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 Depreciation approved by the Commission for FY 2026-27(Rs.Cr)
Particulars MYT order dated 11.12.2025 ARR Petition Approved

Depreciation __3.08

Interest on Loan and Finance Charges

Petitioners Submission

6.10 The Petitioner has submitted that the weighted average rate of interest on Loan for FY
2026-27 as 9.44% and accordingly has computed the interest on loan considering the
70% 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:

\
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Table 40 Interest on Loan as projected by the Petitioner for FY 2026-27(Rs.Cr
S Source of Loan MYT order ARR Petition

No. dated 11.12.2025

1 | Opening Balance of Normative Loan 22.71 45.12

5 Less: Reduction of Normative Loan due to retirement or 0.00 0.00

replacement of assets

3 | Addition of Normative Loan due to capitalization during the year 0.00 0.18
4 | Repayment of Normative loan during the year 3.08 | 3.08
5 | Closing Balance of Normative Loan 19.63 4222

6 | Average Balance of Normative Loan 2117 43.67
7 | Weighted average Rate of Interest on actual Loans (%) 9.83% 9.44%

8 | [nterest Expenses 2.08 4.12

9 | Finance Charges 0.00 0.00
10 | Total Interest & Finance Charges 2.08 4.12

Commissions Analysis

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 and finance charges on loan capital

(1) The loans arrived at in the manner indicated in these Regulations shall be considered as
Gross normative loan for calculation of interest on loan:

Provided that interest and finance charges on capital works in progress shall be excluded.

Provided further that in case of retirement or replacement of assets, the loan capital
approved as mentioned above, shall be reduced to the extent of outstanding loan component
of the original cost of the retired or replaced assets, based on documentary evidence.

(2) The normative loan outstanding as on April 1, 2025, shall be worked out by deducting the
cumulative repayment as admitted by the Commission upto March 31, 2025, from the gross
normative loan.

(3) The repayment for the year during 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 calculated on the basis
of the actual loan portfolio 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:

Provided further 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 150 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 11.12.2025 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 41 Interest on Loan as approved by the Commission for FY 2026-27(Rs.Cr)
S. MYT order ARR Approved

Interest on Loan dated 11.12.2028 Petition
0
1 | Opening Balance of Normative Loan 22.71 45.12 22.71
2 | Capitalization 0.00 0.25 0.00
3 Addition of Normative Loan due to capitalization 0.00 0.18 0.00
during the year
4 | Repayment of Normative loan during the year 3.08 3.08 3.08
5 | Closing Balance of Normative Loan 19.63 42.22 19.63
6 | Average Balance of Normative Loan . TINE 43.67 21.17
7 Weighted average Rate of Interest on actual 9.83% 9.44% 9.44%
Loans (%)
8 | Interest Expenses 2.08 4.12 2.00
9 | Finance Charges (taken in capital cost) 0.00 0.00 0.00
10 | Total Interest & Finance Charges 2.08 4.12 ~2.00

Return on Equity

Petitioners Submission

6.14 The Petitioner has submitted that the RoE is allowed as 14.00% 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:

\
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Table 42 Return on Fquity as projected by the Petitioner for FY2026-27(Rs.Cr
S.No Particulars MYT Order dated ARR Petition

I |Regulatory Equity at the beginning of the year 18.38 18.97
2 |Equity portion of capitalization during the year 0.00 0.08
3 |Regulatory Equity at the end of the year — | 18.38 19.05
4 |Average Equity 18.38 19.01
5 |Return on Equity with Tax (%) 16.96% 16.96%
¢ |Return on Regulatory Equity beginning of the year - 3.22
7 |Return on Regulatory Equity addition during the year - 01

8 |Total Return on Equity 3.12 3.23

Commissions Analysis

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

(1) Return on equity shall be computed in rupee terms, on the equity capital determined in
accordance with Regulation 4.2.

(2) Maximum Return on Equity that shall be allowed for the assets put to use for the Generating
Company and Retail Supply Business up to the rate of 15.50% per annum in Indian Rupee
terms and for Transmission Licensee, SLDC and Distribution Wires Business, up to the
rate of 15.00% per annum in Indian Rupee terms:

Provided that Return on Equity shall be allowed in two parts viz. Base Return on Equity,
and Additional Return on Equity linked to actual performance: '

Provided that Additional Return on Equity linked to actual performance only applicable
during true-up exercise:

Provided further that Additional Return 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. ... ... ....

X,
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“4.7. 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 effective tax rate of the respective financial year. For this purpose,
the effective tax rate shall be considered on the basis of actual tax paid in the respect of the
recent financial 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 deferred 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 "effective tax rate”.

(2) Rate of return on equity shall be rounded off to three decimal places and shall be computed
as per the formula given below:
Rate of pre-tax return on equity = Base rate / (1-t)

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

Hlustration: -
(a) In case of the generating company or the licensee paying Minimum Alternate Tax(MAT) @
20.96% including surcharge and cess:

Rate of return on equity = 14.00/(1-0.2096) = 17.71%

(b) In case of generating company or the licensee paying normal corporate tax of, say 24%,
including surcharge and cess;
Rate of return on equity = 14.00/ (1-0.24) = 18.42% ... ... N
6.16 The Commission, in accordance 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 15%
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 16.96% {14 / (1 —
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.

\ W
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Table 43 RoE approved by the Commission for FY 2026-27(Rs.Cr)
. o MYT order dated o L
S.No Particulars 11.12.2025 ARR Petition Approved

1 Regulatory Equity at the beginning of the year 18.38 18.97 18.38
2 Capitalization during the year 0.00 0.25 0.00
3 Equity portion of capitalization during the year 0.00 0.08 0.00
5 Regulatory Equity at the end of the year 18.38 19.05 18.38
6 Average Equity 18.38 19.01 18.38
7 Percentage of Return on Equity 16.96% 16.96% 16.96%
10 Total Return on equity 3.12 3.23 3.12

Operation and Maintenance Expense

Petitioners Submission

6.18 The Petitioner has stated that the calculation of O&M expenses as per APSERC MY'T
Regulations 2024 is Rs. 2.13 Crore for FY 2026-27 and has requested the Commission

to allow the same. 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 expenses as projected by the Petitioner for FY 2026-27(Rs.Cr)
Particulars MYT order dated 11.12.2025 ARR Petition

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

Commissions Analysis

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,2024 for computation of O&M expenses as cited

below:

“4.10. Operation and Maintenance 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 -salaries, wages, pension contribution and other employee
cOSIS.

(b) Administrative and General (A&G) expenses including insurance charges if any; and.:
(¢) Repairs and Maintenance (R&M) expenses.

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

O&Mn = (R&AMn + EMPn + A& Gn) + Terminal Liabilities;
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(4) Employee Cost

Employee cost shall be computed on employee expenses for previous year 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 (WPI)
of the respective past three financial years as per the office of Economic Advisor of
Government of India and 80% weightage to the average yearly inflation derived based on
the monthly Consumer Price Index (CPI) 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 following formula:

EMPn= (EMPn—1) x (I + EF) + Growth Factor(G) + Provisions

Where, EMPn — Employee expenses of the Licensee for the nth Year (n can be 1, 2,3,4 or
3);

EMPn—1 — Average Employee expenses for past three years excluding any type of one-
time payment, if n=1 (first year of control period); Employee expenses for (n-1)th year,
otherwise.

EF— is the escalation factor determined based on WPI and CPI growth rate as described
above;

Growth Factor (G) - shall be Year-on-Year/CAGR/any escalation factor considered by the
licensee for projecting the employee expenses considering future recruitment/retirement
plans or requirement of additional manpower;

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 K factor 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 (WPI) of the respective past three financial years as per the office of
Economic Advisor of Government of India and 80% weightage to the average yearly
inflation derived based on the monthly Consumer Price Index (CPI) for industrial workers
of the respective past three financial years as per the Labour Bureau, Government of India
as per the following formula:

R&Mn= (AxGFA n—1) x (1 +£7F)

Where, R&Mn — Repair and Maintenance expenses of the Licensee for the nth Year,

GFA n—1— 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 maintenance expenses, approved repair and maintenance
expenses vis-avis GFA approved by the Commission in past and any other factor
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considered appropriate by the Commission;
EF- is the escalation factor determined based on WPI and CPI growth rate as described

above;
(6) Administrative and General Expense

A & G expense shall be computed on actual A&G expenses of previous 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 (WPI)
of the respective past three financial years as per the office of Economic Advisor of
Government of India and 80% weightage to the average yearly inflation derived based on
the monthly Consumer Price Index (CPI) 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-1) x (1 + EF) + Provision

Where, A& Gn— Administrative and General expenses of the Licensee for the nth Year,
A& Gn—1- Average Administrative and General expenses for past three years, if n=1,
Administrative and General expenses for (n-1)th year, otherwise.

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 approved the O&M expenses accordingly.

6.22 In 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. 1.45 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 11.12.2025 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 Expenses as approved by the Commission for FY 2026-27(Rs.Cr)

S.No Particulars MY'T order dated 11.12.2025 ARR Petition Approved
1 Employee Expense 0.62 0.968 0.62

2 R&M Expense 0.013 0.052 0.013

3 A&G 0.76 1.109 0.76

a) Licensee Fee 0.06 - 0.06

b) Petition Fee - - -

6 Total O0&M Exp 1.45 2.13 1.45

“-“Petition Fee shall be approved during True up

Interest on Working Capital

Petitioners Submission

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 projected by the Petitioner for FY 2026-27(Rs.Cr
Particulars MYT order dated ARR

11.12.2025 Petition
1 O&M expenses (One Month) 0.12 0.18
2 Maintenance Spares (at 15% O&M Expenses plus) 0.22 0.32
3 Receivables (equivalent to 1.5 months of fixed cost i.e. 1.22 1.60
Transmission charges)
4 Less: Amount of Security Deposit from Transmission System 0.00 0.00
Users
5 Total Working Capital requirement B 1.56 2.10
6 Interest Rate (%) 11.49% 11.49%
7 Interest on Working Capital 0.18 0.24

Commissions Analysis

6.26 The Commission has referred to clause 4.11 ( 2) of the APSERC(MYT) Regulations

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

“4.11. Interest on Working Capital:

(2) Transmission

L
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The working capital requirement of the Transmission Licensee shall cover:

@
(i)
(iii)

(iv)

Normative Operation and maintenance expenses for one month;
Maintenance spares at fifteen per cent of the annual O&M expenditure; and
One and a half months equivalent of the expected revenue from lransmission

charges at the Tariff approved in the Order for ensuing year(s), Minus

Amount held as security deposits in cash, if any, from Transmission System
Users: 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, if any, and other
components of working capital approved by the Commission in the Truing-
up before sharing of gains and losses;

Rate of interest on working capital shall be on normative basis and shall be
equal to the SBI MCLR of one-year period as on the date on which the
Petition for determination of Tariff'is filed, plus 250 basis points:

Provided that for the purpose of Truing-up for any year, interest on working
capital shall be allowed at a rate equal to the weighted average SBI MCLR
of one-year period prevailing during the concerned Year plus 250 basis
points.”

6.27 In accordance with the above provisions, the Commission has computed the rate of

interest on working capital at 11.49% 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 same shall be reviewed during true up exercise.

S.No Particulars

Table 47 Interest on Working Capital approved hy the Commission for FY 2026-27(Rs.Cr)

MYT order dated ARR Approved

11.12.2025 Petition
1 O&M expenses (as per norms) - 1 month 0.12 0.18 0.12
2 Maintenance Spares (as per norms) -15% B 0.209 0.32 022
3 Receivables (as per norms) -45 days 1.213 1.60 1.22
4 Less - Amount held as security deposits from Transmission 0.00 0.00 0.00
Line Users
5 Total Working Capital Required 1.54 2.10 1.56
6 Interest Rate (as per norms) 11.49% 11.49% 11.49%
7 Interest on Working Capital 0.18 0.24 0.18

Non-Tariff Income

Petitioners Submission

6.28 The Petitioner has submitted nil non-tariff income for the control period i.e. FY 2026-

27.
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Commissions Analysis

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 Submission

6.30 The Petitioner has submitted the projected ARR for FY 2026-27 as given in the table

below:

Table 48 ARR projected by the Petitioner for FY 2026-27(Rs.Cr)

1 O&M Expense 1.45 2.13
2 Depreciation 3.08 3.08
3 Interest & Finance Charges 2.08 4.12
4 [nterest on Working Capital 0.18 0.24
5 Return on Equity 3.12 3.23
6 Less Non-Tariff Income 0.00 0.00
7 ARR 991 12.80

Conmissions Analysis

6.31 The Commission based‘on the approval provided against the various components in the
earlier section of this order hereby approves the ARR for FY 2026-27 as given in the
table below however same shall be subjected to ‘prhdence check validated by audited

accounts during true up exercise.

Table 49 ARR approved by the Commission for FY 2026-27(Rs.Cr)

MY'T order
Particulars dated P:‘\t:}i[({)ll Approved
11.12.2028
1 O&M Expense 1.45 2.13 1.45
2 Depreciation 3.08 3.08 3.08
3 Interest & Finance Charges 2.08 4.12 2.00
4 Interest on Working Capital 0.18 0.24 0.18
5 Return on Equity 3.12 3.23 3.12
6 Less Non-Tariff Income 0.00 0.00 0.00
7 ARR 9.91 12.80 9.82
EEN
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Chapter:7 Status of Earlier Directives

7.1 The Commission has referred to the submission of status of earlier directives and has

complied them in the table below:

Table 50 Status of earlier directives

S.No Directives Petitioners Reply

| Optimization of Operational and Maintenance | We have noted the Hon’ble Commissions
Cost directives and wish to inform that we have
The Commission has observed that the Operationand | been a.nd‘ are taking all necessary measures
Maintenance (O&M) costs incurred by the Petitioner | f0 Optimize the Operation & Maintenance
are relatively high with respect to the 32 km | (O&M) expenses to avoid any excessive
transmission line. In this regard, the Petitioner is | SXPENSES.
hereby directed to undertake all necessary measures
to optimize its O&M costs and ensure that any | However, the Hon'ble Commission may
excessive expenditure is avoided, so that it does not | kindly note that due to hilly terrains, the
adversely  affect the Aggregate  Revenue | €ost of Operation & Maintenance (O&M)
Requirement (ARR) or impose an undue burden on | €xpenses  of  transmission  line and
the consumers. substation is higher than normal O&M

expenses.

2 Prior approval of any additional capital | We have noted the directives and comply
expenditure with th? prior approval of gdd|t|011al capital
The Petitioner should obtain the prior approval of the eXp?l.]dltme' HO.WeYe" e

X ) . additional expenditure may have to be made
proposed additional capital expenditure and no | . Iv- ot funning of
additional capital expenditure would be allowed gstantiy & h b
unless the work has been duly authorized in advance fallSmissg Y Jystel where 'we ma)f O
o 1 able to take advance approval from the
bysthe: Commissign: Hon'ble Commission. This will be on a case-
to-case basis and intimated to the Hon'ble
Commission immediately for approval.

3 Separate Accounting of Transmission Business We have noted directives and will comply
In accordance with clause 6 of the transmission | Withthe same w.e.fFY 2024-25
license No.0l of 2018 dated 12.07.2018, the
Petitioner is directed to maintain separate accounts
for its transmission business and ensure that a distinct
accounting and audit report is prepared for the
transmission operations along with fixed assets
register. The audit report for the transmission
business should not be consolidated or clubbed with
its generation business.

4 Observations on Transmission Line Efficiency | We have noted the concern of the Hon’ble
and Economy Commission and wish to inform that the
Pursuant to the terms of the transmission license, | availability of our systems is more than the
which explicitly mandate that the transmission | Minimum requirements of the Regulations.
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
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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, the21.5 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 efficiency 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.

Utilization of the Transmission Line and | Noted the Hon’ble Commissions directives
Transparency in Power Transmission Data however this has to complied by the
The transmission line constructed by the petitioner | Department of Power. We have been
remains underutilized, primarily serving as an | Providing the precise data on the quantum
evacuation line for the24 MW-Dikshi Hydroelectric | Of power transmitted from DIKSHI HEP.
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 on the quantum of power
transmitted through this system from 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.
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Transmission Line of DEPL

Chapter: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. In 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 Petitioner to 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 necéssary
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,
prudent, and cost-effective manner, as the same are presently on the higher side. The
Petitioner shall undertake necessary corrective measures, including rationalization 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 30" 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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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Transm

8.4

8.5

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

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
15th 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 clarifies that no reminders
shall be issued in future, and any delay in payment shall be dealt as per provisions in

the regulations.

With the aforesaid directions the petition is hereby disposed of.

Date: 10.06.2026
Place: Itanagar

Sd/- Sd/-
Shri Nich Rika Shri R.K. Joshi
Member (Law) Chairperson
EER
\ u‘;\ .
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Annexure-I List of participants in public hearing

Table 51List of Participants during

S.No

Name
Shri A.L Nagaraju

yublic hearing

Organization
Devi Energies Pvt Ltd( virtual mode)

2 Shri Dorjee W Thungon Devi Energies Pvt Ltd
3 Shri N.K Jha EE,Department of Power,GoAP

L.

Sccr‘eiar;
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Transmission Line of DEPL

Annexure-I1I-Publication of abridged form of Petition by Petitioner
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Annexure ITI-Details of notice of public hearing by Commission

ARUNACHAL PRADESH STATE ELECTRICITY REGULATORY COMMISSION
O.T. BUILDING, 2™ FLOOR, NITI YIHAR MARKET, T.T. MARG
NITI VIHAR, ITANAGAR - 791111

Tel : 0360-3562791, E-mall : gpserc-arna gov.in
website : www.apscere.nic.in
No. APSERC/RA-7/1V/2025-26/ ’F'Tr 2-"FX Dated the 18" March 2026
PUBL, TIC

Sub: Public Hearing on Tariff Petitlon filed by M/s Devi Encrgles Private Limited.

It is for the information that; the Arunachal Pradesh State Electricity Regulatory Commission has fixed
a hearing on petition filed by M/s Devi Encrgics Private Limited for determination of ARR for the
132kV Transmission system under section 61,62 & 64 for the following:

i.  True Up for FY 2024-25.
ii. Annual Performance Review for FY 2025-26.
iii.  Approval of ARR & Transmission Charges for FY 2026-27

In this regard, interested person/stakcholders/consumers may also atiend the hearing by registering
their names on or before 6'" April 2026 in the office of the Commission.

Copies of tarifY petilion can be availed from M/s Devi Energies Private Limited and can also be accessed
on the official website of M/s Devi Energies Private Limited and the Commission

website(www.apserc.nig.in) .
Details of Hearing:

e Date: 7/04/2026

e Time: 11:00 AM

e Venue: Court Room, APSERC
Arunachal Pradesh Stale Electricity Regulatory Commission
O.T. Building,2™ Floor, Niti Vihar Market, T.T. Marg
[tanagar-791111, Arunachzal Pradesh

By Order of the Commission

Sd/-
Secretary(i/c), APSERC

\

Secrelary
APSERC
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IIPCE,

E-ma

No. SLDOMW- 11202526/ /7 578 — 7
"l‘/

Subject:

The Yearly Availability for Intra

Duovi Enorgy Pee, T,
301, Rupn Village & Town
Wkt o miing Dintcict

Arunnchoal Pradesh.

1 I Aru
to March 202s,

CHOVEIENMERNT OF ARLIMACEIAT
DEPARTMENT
OFFICE OF THE EXECUTIVE ENGINEER (E) - SLDC DIVISION
.t_MI"J. TTANAGAR-TS1 113

Certificate for Avallabllity of Devi Energy Pve Ltd.

-State Dewvi Energy Pvt Ltd. Transr ) |

AN

OF POWER

MEAR 13233 KV SU TR-STATIOMN

Qaled - =2 ) 2.2 4

Transmission

Pradesh State Grid for Month of April 202a

in
Arunachal Pradesh State Grid for the month of April 2024 to March 2025 is as below:
_ S Month —_— ] — — Avallability (in ) _
1 — April Z20zZ4 = —
—— == ——
—2 —. 25 —
—a |  juiy zoze -
s | August 2024 = - B
& _ Scptember 2024 —
= - o zoza =
s _November z0z4 e
o Decomber 2024
10 _January 2025
11 i'_e_h_ruars_r__}_(i'l{- i ——
12 - Marchzazs | B
The above Avaslabiiity has been calculated as per the procedure specified In CERC

(Terms

and Condlitions of

Tarlff) Regulations.

2024 vide notification No.

L1/268/2022/CERC, effective from O1-05-2023.

MNote: Letter No. SLDC/W-113/2025-26/1146 — 49, Dt Jan 22, 2026 may treat as cancelled.

No. SLDCAW-113/2025-26/
Copy to:-

1)
2)

8
4)

The Superintonding Mnginese(dD, SO08PS0
lox Chi

Arunnchol Prades

Iwoeutive EnginooeUi)
e Sl. * Division
Department of Power, Chimpu

Dated :-

5L Dupartment of Power., Government of
. for kind information.

S O
The Ansintant
necessary action.

Engineers (8), SO Sab Division Chimpu, for information and

and

The Email Assistant, SLIDC Division for in &
Office Copy.

\

4

T

Eixecutive Engineer(E)
SLDC Division
Department of Power, Chimpu

Y

Se
APSERC
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Annexure V- Letter dated 2nd February 2026 from DEPL
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Annexure VI- Consolidated balance sheet for FY 2024-25

PRIVATE LI
CIN : U40109AR2007PTC008424

ANNUAL REPORT
FINANCIAL YEAR 2024-25

wﬂ

Secrelary
APSERC
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l% INSRK & ASSOCIATES
' ) Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To The Members of DEVI ENERGIES PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion
We have audited the accompany
LIMITED (“the company”) which comprise

explanatory information.
‘ In our opinion and to the best of our
[ 2013 ("the Act”) in the manner so required and give a true and fair

| accounting principles generally accepted In India,

Basis for Opinion

We conducted our audit of
Auditing specified under Section 143(
are further described in the Auditor’s

10) of the Act. Qur responsibll
Responsibilities for the Audit

Code of Ethics Issued by the Institute of Ch

provisions of the Act and the Rules thereunder, and we have
responsibliities in accordance with these requirements and the Cod
the audit evidence we have obtained Is sufficient and approp
audit oplnlon on the financlal statements.

Key Audit Matters

Key audit matters are those matters that, In our professional
significance in our audlt of
being & private limited company,
report.

there are no key audlt matters

The Company’s Board of Directors Is responsible for the oth
Informatlon comprises the information of board of d

financial statements and our auditor’s report thereon.

Irector’s report

(:

Plot No. 216, Flat No. 204,
Srl Nilayam, Matrusrinagar,
Near Mlyapur Metro Statlon,
Hyderabad - 500 049

ing financial statements of DEVI ENERGIES PRIVATE
the Balance Sheet as at March 31, 2025, the
statement of Profit and Lass, the statement of cash flows for the year then ended and notes to
the financial statements, Including a summary of significant accounting policies and other

information and according to the explanations. glven to
us, the aforesaid financlal statements give the Information required by the Companies Act,

view In conformity with the

of the state of affairs of the Company as at
March 31, 2025 and the Loss and its cash flows for the year ended on that date.

the financial statements In accordance with the Standards on

ities under those Standards
of the Standalong Financial

Statements section of our report. We are independent of the Company in accordance with the
artered Accountants of India (ICAL) together with
the ethical requirements that are relevant to our audit of the financial statements under the

fullllled our other ethical
@ ol Ethics, We believe that

riate to provide a basls for our

Judgment, were of most

the financlal statements of the current pariod. For this Company

to be communicated in our

Information Other than the Financial Statements and Auditor’s Report Thereon

er Information. The other
but does not Include the

-,

#))

i

E-mall : nsrkassoclates@gmail.com

Flat No. 303, Det "@@m/

202, Ananda Nilayam, Flat No. B-306, D.No. 7-164,
KCP Colony, Kanuru, Divya Jyothl Royal Heights JKC College Vinayak Nagar, Gajwel
Vljayawada-520 007. Singasandra, Bengaluru-560068 Guntur-522 006 Telangana - 502 278

www.nsrkeas.In

AN y B
RN
Secretary
APSERC
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Tr

our apinlon on the financial statements does not cover the other Information and we do not
express any form of assurance conclusion thereon. In connectlon with our audit of the financlal
statements, our responsibility Is to read the other information and, In doing so, consider
whether the other Information Is materlally Inconsistent with the financlal statements or our
knowledge obtalned In the audit, or otherwise appears to be materlally misstated, If, based on
the work we have performed, we conclude that there Is a material misstatement of this other
Information, we are requlred to report that fact. We have nothing to report In this regard.

Responsibillty of Management for Financial Statements

The Company’s Board of Directors s responsible for the matters stated In section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financlal statements
that glve a true and falr view of the fAinancial position, financlal performance and cash flows of
the Company in accordance with the accounting principles generally accepted In Indfa,
including the accounting Standards specified under section 133 of the Act,

This responsibtiity also Includes malntenance of adequate accounting records In accordance
with the provislons of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other Irregularities; selection and application of appropriate
accounting policles; making judgments and estimates that are reasonable and prudent; and
design, Implementaticon and malntenance of adequate Internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting recerds,
relevant te the preparation and presentation of the financlal statements that give a true and
fair vlew and are free fram materlal misstatement, whether due to fraud or error.

In preparing the financlal statements, management Is responsible for assessing the Company's
abllity to contlnue as a golng concern, disclosing, as applicable, matters related to golng
concern and using the golng concern basis of accounting unless management elther Intends to
liquldate the Company or to cease operations, or has no reailstic alternatlve but to do so.
Those Board of Directors are also responsible for overseelng the company’s financlal reporting
process.

Auditor’s Respansibllities for the Audlt of the Financial Statements

Our objectives are to obtaln reasonable assurance about whether the financlal statements as a
whole are free from material misstatement, whether due to fraud or error, and to Issue an
auditor's report that includes our opinlon. Reasonable assurance Is a high level of assurance,
but Is not a guarantee that an audit conducted in accordance with SAs wlll always detect a
material misstatement when It exists. Misstatements can arise from fraud or error and are
considered materlal If, Individually or In the aggregate, they could reasonably be expected to
Influence the economic declsions of users taken on the basls of these financlal statements,

As part of an audlt In accordance with SAs, we exercise professlonal judgment and maintaln
professional skepticlsm throughout the audit. We also:

« Identify and assess the risks of materlal misstatement of the financial statements, whether
due to fraud or error, design and perform audlt procedures resporsive to those risks, and

'ﬁ lﬁﬁu\ ’“n,{-'-' . ,
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obtain audit evidence that is sufficient and appropriate to provide a hasis for our opinlon. The
risk of not detecting a material misstatement resulting from fraud Is higher than for one
resulting from error, as fraud may Involve collusion, forgery, Intentional ormissions,
misrepresentatlons, or the override of Internal control.

« Obtain an understanding of Internal financial controls relevant to the audit In order to design
audit procedures that are appropriate In the circumstances. Under section 143(3)(l) of the Act,
we are also responsible for expressing our opinjon on whether the Company has adequate
Internal financial controls system in place and the operating effectiveness of such tontrols.

« Evaluate the approprlateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

« Conclude on the appropriateness of management's use of the going concern basls of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's abllity to
continue as a golng concern. If we conclude that a matecial uncartainty exists, we are required
to draw attentlon in our auditor's report to the related disclosures in the financial statements
or, If such disclosures are |nadequate, to modify our oplnion. Our conclusions are based on the
audit evidence obtained up to the date of pur auditor's report, However, future events or
conditions may cause the Company to cease to contlnue as a golng concern.

« Evaluate the overall presentation, structure and content of the financlal statements, Including
the disclosures, and whether the financlal statements represent the underlying transactions
and events in a manner that achleves falr presentation.

We eommunicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, Including any significant
deficlencles in internal control that we Identify during our audit.

We also provide those charged with governance with a statement that we have complled with
relevant ethical requirements regarding Independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report an Other Legal and Regulatory Requirements

1. As required by the Companles (Auditor's Report) Order, 2020 (“the Order"), issued by the
Central Government of Indla in terms of sub-section (11) of sactlon 143 of the Companies
Act, 2013, we give in the ‘Annexure A', a statement on the matters specified In the Order,
to the extent applicable.

2. As requlred by section 143(3) of the Act, we report that:

(a) We have sought and obtained all the informatlon and explanatlons which to the best of
our knowledge and bellef were necessary for the purpose of our audit.
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 132kV Trans:

(b) In our oplnlon proper books of account as required by law have been kept by the
company so far as appears from our examination of those books and there are no branches
to the company to the best of our knowledge;

(c) The Balance Sheet, the Statement of Proflt and Loss and the Statement of Cash Flow
dealt with by this Report are In agreement with the relevant books of account

(d) In our opinion, the aforesald financial statements comiply with the Accounting Standards
referred to In section 133 of the Act, read with Rule 7 of the Campanles (Accounts) Rules,
2014,

(e) On the basis of written representations recelved from the directors as on March 31,
2025 taken on record by the Board of Directors, none of the directors Is disqualifled as on
March 31, 2025, from being appolnted as a director in terms of section 164(2) of the Act.

(F) With respect to the adequacy of the Internal financlal controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate report
In “*Annexure B".,

(g) In our opinion, Section 197 of the Companles Act, 2013 is not applicable to Private
Limited Company.

(h) with respect to the other matters to be Included In the Auditor’s Report In accordance
with Rule 11 of the Companles (Audlt and Audltors) Ruies, 2014, In our opinion and to the
best of our Information and according to the explanatlons glven ko us:

I.  The Company does not have any pending litigations which would Impact its
financlal position;

.  The Company does not have any long term contracts Including derlvative
contracts for which there were any matertal foreseeable losses; and

. There were no amounts which were required to be transferred to the Investor
Education and Protectlon Fund by the Company

For NS R K & ASSOCIATES
Chartered Accountants
Flrm Reglstration No: 020856S

ARKow

CA Pavan Kumar Kothuru
= Partner
== Membership No. 218584

Place: Hyderabad
Date: 09/09/2025

UDIN: 25218584BMOCEO3466
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Order on True Up for FY 25, APR for FY 26 & ARR for FY 27 of 1.

Annexure- A to the Independent Audltor's Report of even date to the Members of Devi
Energles Private Limited, on the financial statements for the year ended 31 March
2025,

Based on the audit procedures performed for the purpose of reporting a true and fair
view on the finahclal statements of the Company and taking into consideration the
information and explanations glven to us and the books of account and other records
examined by us in the normal course of audit, we report that:

() (a) (A) The Company has malntalned proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intanglble
Assets.

(b) The major Property, Plant and Equipment of the company have been physically
verlfied by the management at reasonable intervals during the year and no materlal
discrepancles were notlced on such verification,

{c) According to the Information and explanation given to us, the title deeds of the
immovable properties (other than properties where the company is the lessee and the
lease agresements are duly executed In favor of the lessee) are held In the name of the
company.

(d) The Company has not revalued its Property, Plant and Equipment (Including Right of
Use assets) or ntanglble assets or both during the year.

(e) According te the Information and explanation glven Lo us, no proceedings have been
Initlated or are pending agalnst the company for holding any benaml property under Lhe
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder
during the year,

(i) The Company does not have any Inventory and no working capital imits In excess of
five crore rupess (at any point of time during the year), In agaregate, from banks or
financial Institutions on the basls of security of current assels. Accordingly, the
provisions of clause 3(ll) of the Order are not applicable.

(i) The Company has during the year made Investments In Physis Solar Power One
Private Limited for Rs. 2 Lakhs and Physls Solar Power Two Private LImited for Rs. 5
Lakhs. And not provided any guarantee or securlty or granted any loans or advances In
the nature of loans, secured or unsecured, to companles, flrms, Limited Llabllity
Partnerships or any other partles.

(Iv) According to the Information and explanation glven to us, the company has complled
with requirements of sectlon 185 and 186 In respect of loans, Investments, guarantees
or securlty made by It during the year under audlt;

(v) The Company has not accepted any deposits o amounts which are deemed to be
deposits under the directives of the Reserve Bank of Indla and the provisions of Sections
73 to 76 or any other relevant provisions of the Companies Act, 2013 and the rules
framed thereunder, where applicable. Accordingly, the provisions of clause 3{v) of the
Order are not applicable.

(vl) To the best of our knowledge and bellef, the Central Government has not specified
malntenance of cost records under sub-section (1) of Section 148 of the Act, in respect
of Company's products/ services. Accordingly, the provislons of clause 3(vl) of the Order
are not applicable, A2
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(vily (a) The Company is reqular In depositing undisputed statutory dues Ihcluding Goods
and Services Tax, provident fund, employees’ state Insurance, income-tax, duty of
customs, duty of excise, cess and any other statutory dues, as applicable, with the
appropriate authorities. Further, no undisputed amounts payable In raspect thereof were
outstanding at the year-end for a period of more than six months from the date they
became payable.

(b) There are no dues In respect of Goods and Services Tax, provident fund, employees’
state Insurance, Income-tax, duty of customs, duty of exclse and any other statutory
dues that have not been deposited with the appropriate authoritles on accatnt of any
dispute,

(vill) According to the information and explanation glven to us, company has no
transactions, not recorded In the books of account have been surrendered or disclosed
as Income during the year In the tax assessiments under the Income Tax Act, 1961 (43
of 1961);

(IX) (a) In our opinion, the company has not defaulted in repayment of loans or other
borrowings or In the payment of interest thereon to any lender during the year;

(b) Company Is not declared wilful defaulter by any bank or financlal Institution or other
lender;

(c) According to the Informatlon and explanation given to us, term loans were applled for
the purpose for which the loans were obtained;

(d) According to the Information and explanation given to us, funds ralsed on short term
basls have not been utillzed for long term purposes;

(e) According to the Information and explanation given to us, the company has not taken
any funds from any entity or person on account of or to meet the obligations of Its
subsldiarles, assoclates or joint ventures;

() According to the Information and explanatlon given to us, the company has not ralsed
loans during the year on the pledge of securitles held In its subsldiaries, joint ventures or
assoclate companies;

(X) (a) The Company has not ralsed moneys by way of Initial public offer or further
public offer (including debt Instruments) during the year;

(b) The company has made private placement of shares undef revlew and the
requirement of section 42 of the Companles Act, 2013 have heen complled with and
according to information and explanations given to us, the amount ralsed have been
userd for the purposes for which the funds were raiset;

(xi) (a) According to the informatlon and explanation glven to us, any fraud by the
company or any fraud on the company has not been noticed or reported during the year;

(b) According to the information and exolanation glven to us, no report under sub-
saction (12) of section 143 of the Companies Act has been flled by the auditors In Form
ADT-4 as prascribed under rule 13 of Companies (Audlt and Audltors) Rules, 2014 with
the Central Government;

(c) According to the Information and explanation given to us, no whistle-blower
complaints, received during the year by the company;
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(xil) Company Is not a Nidhl company, accordingly provisions of the Clause 3(xil) of the
Order Is not applicable to the company:

{xill) According to the Information and explanations glven to us, the company has not
undertaken any transactions with related parties as mentioned In Section 177 and 188 of
Companies Act, 2013, accordingly the provisions of clause 3(xiy of the Order are not
applicable to the company;

(xIv) (a) According to the information and explanations given to us, the company has an
internal audit system comimensurate with the size and nature of its business;

(b) We have consldered the reports of the Internal Audltors for the perlod under audit

(xv) According to the Information and explanations glven to us, we are of the opinion
that the company has not entered Into any non-cash transactions with directors or
persons connected with him and accordingly, the provislons of clause 3(xv) of the Order
Is not applicable,

{xvi) According to the Information and explanations given to us, we are of the opinion
that the company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934 and the company Is not a Core Investment Company (CIC) as
defingd In the regulations made by the Reserve Banlk of India, accordingly the provisions
of clause 3(xvi) of the Order are not applicable;

(xvil) According to the Information and explanations given to us and based on the audit
procedures conducted we are of opinion that the company has not Incurred any cash
losses In the financlal year and the immedizately preceding financial year

{xviit) There has been no resignation of the statutory auditors during the year and
accordingly, the provisions of clause 3(xvlll) of the Order Is not applicable;

(xix) On the basls of the financlal raties, ageing and expected dates of reallzation of
financial assets and payment of financial llabilities, ather Information accompanying the
financial statements, our knowledge of the Board of Directors and management plans
and hased on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to belleve that any material uncertalnty exlsts as
on the date of the audit repart Indicating that company Is incapable of meeting its
liabllities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet data. We, however, state that this is not an
assurance as to the future viabllity of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee
nor any assurance that all liabliitles falling due within a period of one year from the
balance sheet date, will get discharged by the company as and when they fall due.

(xx) The provisions of Section 135 towards corporate social responsibllity are not
applicable on the company. Accordingly, the provislons of clause 3(xx) of the Order is
not applicable.

(xx!) The reporting under clause (xxl) Is not applicable in respect of audit of standalone
financlal statements of the Company. Accordingly, no comment has been Included In
respect of sald clause under this report.

For N S R K & Assoclates,
Chartered Accountants

/Cb-:i\i §
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\:’w\- ./&'} CA Pavan Kumar Kothuru
QLRI Partner
M.No. 218584

Place: Hyderabad
Date: 09/09/2025

UDIN: 25218584BMOCEQ3466
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Annexure - B to Independent Auditors’ Report on the Financlal Statements

Referred to Paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’
of our report of even date to the members of Devl Energles Private Limited for the year
ending on March 31, 2025

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Saction 143 of the Companies Act, 2013 ('the Act’)

in conjunction with our audit of the Financial Statements of the Company as of and for
the year ended March 31, 2025 we have audited the Intérnal financlal controls over
financial reporting of Devi Energles Private Limited (the ‘Company’) as of that date.

Management’s Responsibility for Internal Financial Controls

The Boart of Dlrectors of the Company are responsible for establishing and malntaining
internal financial controls based on the Internal control over financial reporting criterla
established by the campany the criteria as adopted by the Company consldering the
essential components of internal control stated In Guidance Note on Audit of Internal
Financial Controls over Financlal Reporting lssued py the Institute of Chartered
Accountants of India (‘ICAI'), These responsibilities include the design, Implementation
and malntenance of adequate Internal financial controls that were operating effectively
for ensuring the orderly and efficlent conduct of its business, Including adherence to
Company's policles, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financlal information, as required under the Act,

Auditors’ Responsibility

Our responsibliity |s to express an opinion on the Company’s Internal financial controis
over financlal reporting based on our audit, We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financlal Reporting (the
“Guidance Note") and the Standards on Auditing, issued by 1CAL and deemed to be
prescribed under section 143(10) of the Act, to the extent applicable to an audlt of
internal financial controls, both ssued by the ICAL Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate Internal financlal controls over
financial reporting was established and maintained and If such controls opérated
effectively In all materlal respects.

our audit invelves performing procedures to abtain audit evidence about the adequacy of
the Internal financlal controls system over financial reporting and their oparating
affectiveness. Our audit of internal financlal controls aver financlal reporting Included
abtalning an understanding of Internal financial controls over financlal reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of Internai control based on the assessed risk. The
procedures selected depend an the auditor's judgment, Including the assessment of the
risks of material misstatement of the financlal statements, whether due to fraud or error.
We believe that the audit evidence we have obtalned and the audit evidence obtalned
by the other auditors in terms of their reports referred to In the Other Matters paragraph
below Is sufficlent and appropriate to provide a basis for our audit opinion on the
Company’s Internal financlal controls system over financlal reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A Company's Internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the rellabllity of financlal reporting and the
preparation of financial statements for external purposes In accordance with generally
accepted accounting princlples, A compary's internal financial control over financial
reporting Includes those policles and procedures that:

1. Pertaln to the maintenance of records that, In reasonable detall, accurately and fairly
refiect the transactlons and dispositions of the assets of the Company.

2. Provide reasonable assurance that transactions are recorded as necessary o permit
preparation of financlal statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only
In accordance with authorizations of management and directors of the Company;
and ’

3, Provide reasonable assurance regarding prevention or timely detection of
unauthorized acqulsition, use, or disposition of the Company's assets that could have
a material effect on the financlal statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the Inherent limitations of Intemal financial controls over financial reporting,
including the possibllity of collusion or [mproper management override of controls,
materfal misstatements due to error or fraud may occur and not be detected, Also,
profections of any evaluation of the internal financlal controls over financial reporting to
future perlods are subject to the risk that the Internal financial control over financial
reporting may become inadequate bacause of changes In conditions, or that the degree
of compliance with the policles or procedures may daterlorate,

Opinian

Inpm.lr opinion, the Company have, In all (naterial respects, an adequate internal financial
controls system ovar financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2025, based on the internal control
over financial reporting criteria established by the Company consldering the essential
components of internal control stated in the Guldance Note on Audit of Internal Financial
Controls Over Financlal Reporting Issued by the ICAL

For N S R K & Associates,
Chartered Accountants
Firm Regd. No. 020856S
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CA Pavan Kumar Kothuru

Partner
M.No. 218584
Place: Hyderabad
Date: 09/09/2025
UDIN: 25218584BMOCEO3466
\
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DEVI ENERGIES PRIVATE LIMITED
CIN : U40109AR2007PTC008424
Balance Sheet as at 31st March, 2025

I1.Assets

(1) Non-current assets

Total

(a) Property, plant and equipment and Intangible 9

(Rs. in Lakhs)

Particulars N::e 31st Mar 2025 | 31ist March 2024
I. EQUITY AND LIABILITIES
{1) Shareholder's funds
(a) Share capltal 2 12,150.90 12,150.90
(b) Surplus 3 (5,752.29) (6,667.59)
{2) Non-current llabllitles
(a) Long-term borrowings 4 32,811.23 34,239.38
(b) Deferred tax liabllity 5 - 123.16
(3) Current liabilities
(a) Trade payables 6
(A) total outstanding dues of micro enterprises - -
and small enterprises; and
(B) total outstanding dues of credltors other than 29.58 24.09
micro enterprises and small enterprises
(b) Other current liabllitles 7 92.32 55.30
(c) Short-term borrowings & provislons 8 1,588.64 1,204.37

40,920.38

41,129.61

(1) Propert, plant and equipment 32,739.36 34,652.27
(b) Non-current Investments 10 7.00 -
(c) Deferred tax Asset . 5 986.57 -
(d) Long term loans and advances 11 2.74 0.91
(2) Current assets
(a) Inventorles 12 - -
(b) Trade recelvables 13 246.43 250.06
(c) Cash and cash equivalents 14 608.39 57.07
{d) Short-term loans and advances 15 1,760.15 1,601.74
(e) Other Current Assets 16 4,569.74 4,567.56

Total 40,920.38 41.129.61 |
Significant accounting policles 1

Notes referred to above form an Integral part of the Financlal Statements.

As per our report of even date
For N S RK & Assoclates - -
Chartered Accountants
F.R.No. 020856S

YA

CA Pavan Kumar Kothuru
Partner

M.No.: 218584

Date:- 09/09/2025

Place:- Hyderabad
UDIN:25218584BMOCEQ3466

For & On Behalf of the Board
Devi Energies Private Limited

/K, ) DIrec}:or é} -

- SIbIn : 0060825 _.( DIN :
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DEVI ENERGIES PRIVATE LIMITED

CIN : U40109AR2007PTC008424

Statement of Profit and Loss for the year ended 31st March, 2025
(Rs. in Lakhs)

Particulars "N°:° 2024 - 25 2023 - 24
Revenue from operatlons 17 6,139.37 4,951.79
Other income 18 42.69 15.69
Total Income 6,182.06 4,967.48
Expenses:
Cost of materlals consumed 19
Changes In Inventories of finished goods, work-in- 20
progress and Stock-in-Trade
Employee beneflt expense 21 435.58 446.22
Financlal costs 22 3,148.80 3,206.95
Depreclation and amortlsatlon cost 23 1,927.87 1,984.38
Other expenses 24 864.25 698.83
Total expenses 6,376.50 6,336.38
Profit before tax (194.44) (1,368.89)
Tax expense:
(1) Current tax - -
(2) Deferred tax 5 (1,109.73) 878.50
Proflt from the period 915.30 (2,247.40)
Profit/(Loss) for the perlod 915.30 (2,247.40)|
Slgnificant accounting policies 1

Notes referred to above form an Integral part of the Financlal Statements.

As per our report of even date For & On Behalf of the Board
For N S R K & Assoclates Devl Energles Private Limited

Chartered Accountants
v""k(/J

F.R.No. 020856S

AR

CA Pavan Kumar Kothuru ,/ R{;,-E\\{\ L Nagaraju/.lg\g, hongdok
Partner N \\ Dlrector/ :\, 3 Yirector
M.No.: 218584 i ”a’ w 0060 DIN g 72922
Date:- 09/09/2025 \\- ‘\ ( -

Place:- Hyderabad (e :_“ (\,
UDIN:25218584BMOCEO3466 ‘\.\ * ‘_ > 4

\
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S PRIVATE LIMITED

?[‘,l'}'." PTCO084 24
i THE YEAR ENDED MARCH 31, 2035

(Rs. In Lakhs)

For the Year ended
March 31, 2024

Por the Year
Particulars ended
March 31, 202K

A. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax and extraordinary ltems (194.44) (1,368.89)
Depreclation and amortisation expense 1,927.87 1,984.38
Appropriation of profits - =
Operating profit / (loss) before working capital changes 1,733.44 615.49
Changes In working capital:
Increase / (Decrease) in trade payable 5.49 (583.42)
Increase / (Decrease) In provisions
Increase / (Dacrease) In short term borrowing & provisions 384.27 222.15
Increase / (Decrease) In other current liabllities 37.02 7.35
(Increase) / Decrease In short term loan and advances (158.42) 673.87
(Increase) / Decrease In trade receivables 3.63 (8.57)
{Increase) / Decrease in ather current assets (2.17) 1.12
(Increase) / Decrease in Inventorles - -
269.82 312.51
CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES 2,003.26 928.00
Less: Taxes pald
NET CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES 2,003.26 928.00
Purchase of tangible / intanglble assets (14.96) (24.12)
Sale of tangible / Intanglble assets
(Increase) / Decrease in long term loan and advances (1.83) 12,60
(Profit)/Loss on redempHton of Investments
Investment In fixed deposits & Equity Shares {500.65)
Dividend/ bank Interest recelved - -
NET CASH FLOW FROM / (USED IN) INVESTING ACTIVITIES (517.44) (11.51)
C. CASH FLOW FROM FINANCING ACTIVITIES
Share capltal Issued during tha year -
Funds borrowed (1,428.14) (1,093.06)
Dividend pald - -
- NET CASH FLOW FROM / H__J_g;n IN\ FlNANClNG ACTIVITIES (1.428.14) {1.093.06)
NET INCREASE I (DECREASE) IN CASH &  CASH EQUIVALENTS (A+B+C) §7.67 (176.58)
Cash and Cash eguivalents at beaginnina perlod (Refer Note 14) 57.07 233.64
Cash and Cash euulvalel_‘lhs at end of uerlod (Refer Note 14) = 114.74 | £57.07
D. Cash and Cash equivalents cnmgrlae nf
Cash on hand 2,71 4.66
Balances with banks 112.03 52.41
In current accounts
Total 114.74 57.07

This Cash Flow Statement has been prepared as per "Indlrect Method"” as prescribed by Accounting Standard -3 (revised)
"Cash Flow Statements"

As per our report of even date For 8 On Behalizul the Board
For N 6 R K & Assoclates
Chartered Accountants

F.R.No, 0208565

i Koo
CA Pavan Kumar K

Partner

M.No,: 218584
Partner

Place:- Hyderabad
Date:- 09/09/2025
UDIN:25218584BMOCEQ3466
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DEVI ENERGIES PRIVATE LIMITED
CIN NO. U40109AR2007PTC008424

Notes Forming Part of the Financial statements

DEVI ENERGIES PRIVATE LIMITED was Incorporated on 31% January 2007 as a private
limited company under the Comparles Act, 1956 with registration  no.
U40109AR2007PTC0O08B424. The Company IS engaged In the distribution and supply of
electricity by setting up Hydro Power Plants and through Transmission Lines, The
Companies registered office Is situated In Arunachal Pradesh,

Note 1: Significant Accounting Pollcles:
1.1 Basis of preparation of FInanclal Statements:

The financlal statements have been prepared In accordance with the Generally Accepted
Accounting Principles (GAAP) in India under the historlcal cost convention on an accrual
basis of accounting In compliance with the Accounting Standards (AS) prescribed In the
Companies (Accounting Standards) Rules, 2006 issued by the Central Government and the
relevant provisions of the Companles Act, 2013, to the extent applicable. The financial
statements are presented In Indian rupees.

1.2 Use of Estimates:

The preparation of financlal statements in cenformity with GAAP In Indla requires
management to make certain estimates and assumptions that affect the reported amounts
in the financlal statements and Disclosure of Contingent Liabilities on the date of the
Financlal Statements. Actual results could differ from those estimates. Any reyision to
accounting estimates is recognised prospectivaly in current and future periods.

1.3 Revenue Recognition:

Revenue from generation and transmission of electriclty s recognized on completing the
terms of contract and dispatch, recovery of the sale consideration is reasonably certain,
tncome from Intarest on deposits Is recognised on the time proportionate Method using
the underlylng Interest rates

Insurance clalm receivable for the loss of electricity production is recorded as other
revenue based on the computation of loss of generation.

1.4 Fixed Assets Valuation

Fixed assets are carried at the cost of acquisition or construction less accumulated
depreciation. The cost of fixed assets Includes taxes, duties, freight and other Incldental
expenses related to the acquisitlon and installation of the respective assets, Borrowing
costs diractly attributable to acquisition or construction of those fixed assets which
nacessarily take a substantial period of time to gel ready for thelr intended use are
capitalized. Advances pald towards the acquisition of fxed Assets outstanding at each
balance sheet date and the cost of fixed assets not ready for thelr intended use before
such date disclosed under caplital worl- In-progress.

1.5 Depreclation

Depreciation on Fixed Assets is provided using WDV Method at rates prescribed in part “C"
of schedule 11 to the companies Act, 2013 or based on the useful life of the assets as
estimated by the Management, whichever s higher, Depreciation s calculated on pro-rata
basis from the date of installation til the date assets are sold or disposed. Individual
assets costing léss than Rs.5000 are depreciated In full in the year of acaulsition.

Setretary
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DEVI ENERGIES PRIVATE LIMITED
CIN NO. U40109AR2007PTC008424

Notes Forming Part of the Financlal statements
1.6 Earnings per Share:

The baslc Earpings per Share is computed by dividing the net profit attributable to equity
shareholders for the period by the welghted average number of equity shares outstanding
during the period. The number shares used in computing the Diluted Earnings per share
comprises the welghted average shares considered for deriving Basic garnings per share,
and also weighted average number of equity shares  which could have been issued on the
conversion of all dilutive potential equity shares. Dilutive potential equity shares are
deemed converted as of the beginning of the period, unless they have been Issued at a
later date. The Dilutive potential have been adjusted for the proceeds recelvable hatl the
shares been actually issued at a falr value (i.e. the average market value of outstanding
shares).In computing Dilutive earnings per share, only potential equity shares that are
dilutive and elther reduces earnligs per share or increase loss per share are included.

1.7 Income Tax:

Tax expense |s the aggregate of current year tax and deferred tax charged or credited as
the case may be to the profit and loss account for the year.

Current Tax:
The Current Charge for Income taxes s calculated In accordance provision the provislons
of the Income Tax Act, 1961.

Deferred Tax:

Deferred tax charge or benefits reflects the timing differences between accounting Income
and taxable Income .The deferred tax charge or credit and the corresponding deferred tax
labilities or assets are recognised using the tax rates that have been enacted or
substantially enacted by the balance sheet date. Deferred tax assets are recoanised only
to the extent there Is reasonable Certalnty That the assets are reallsed In future;
However, Where There Is unabsorbed Depreciation or carry forward of losses, Deferrad tax
assets are recognised only If thare |s virtual certainty of realization of assets. Deferred Tax
assels are reviewed at each balance sheel date and written down or written up to reflect
the amount that Is reasonably / virtually certaln to be realized.

The break up Deferred tax assets and llabllities as at the balance sheet date has been
arrived at after setting off Deferred tax assets and Liabilities Where the company has a
legally enforceable right and an Intention to set off assets against Liabilities and where
such assets and liabllities relate to taxes on Income levied by the same governing taxation
laws.

1.8 Impairment of assets

The company assesses at each balance sheet date whether there is any indication that any
assels forming part of Its cash generating units may be impaired. if any such indication
exists, the company estimates the recoverable amount of the asset. If such recoverable
amount of the asset or the recoverable ameunt of cash generating unit to which the asset
belongs to Is less than Its carrylng amount, the carrylng amount Is reduced to Its
recoverable amount. The reductlon Is treated as an impalrment loss and Is recognized In
the profit and loss account. IF at the balance sheet date, there is an Indication that a
previously assessed impalrment loss no longer exists, the recoverable amount Is
reassessed and the assel is reflected at the reassessed recoverable amount subject Lo a
maximum of depreclated historlcal cost.

5o
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DEVI ENERGIES PRIVATE LIMITED
CIN NO. U40109AR2007PTC008424

Notes Forming Part of the Financial statements

1.9 Provisions and Contingent llabllitles:

The company recognizes a provislon where there is present obligation as a result of an
abligating event that probably requires an outflow of resources and a rellable estimate can
be made of the amount of obligation. A disclosure for a contingent llabllity is made when
there is a possible obligation or a present obligation that may, but probably will not,
require an outflow of resources. Where there is a possible obligation or a present
obligation that the likellhood of outflow of resources is remote, no provislon or disclosure
Is made.

provision for onerous contracts, Le. contracts where the expected unaveldable costs of
meeting the obllgations under the contract exceed the economic benefits axpected to be
recelved under it, are recognized when |t Is probable that an outflow of resources
embodying economic benefits will be required to settle a present abligation as a result of
an obligating event, based on a rellable estimate of such obligation.

APSERC
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DEVI ENERGIES PRIVATE LIMITED

CIN : U40109AR2007PTCO08

424

Notes Forming Part of Balance Sheet

Note 2 ;- Share capital

(Rs. In Lakhs)

Particulars

31ist Mar, 2025

31st March, 2024

Authorised share capital
12,30,00,000 equity shares of Rs, 10/- each
(P¥. 12,30,00,000 equity shares of Rs. 10/- each)

Issued, subscribed & paid-up share capltal
12,15,08,985 equity shares of Rs, 10/ each
(P.¥. 11,21,33,985 equity shares of Rs. 10/- each)

Shareholder

Aiser & Panel Infratech Private Limited
Adivl Leela Nagaraju - HUF

¥V Subba Rao

% holding No.of shar
29.83%  3,62,40,112
16.35%  1,98,60,306
30.49% 3,70,43,350

12,300.00

12,150.90

12,300.00

12,150.90

Tatal share capital

12,150.90

1
12,150.90 |

Note 2.1 : Reconciliation of number of sharas outstanding Is set
Particulars

out below:
31st March, 2025

Equity shares at the beginning of the year
Add: Shares Issued during the current flnanclal year

12,15,08,985

[“31st March, 2024

12,15,08,985

Equity shares at the end of tha year

12,15,08.965

Note 2.2 : The Company has only one class of equity shares, Each holder of equity shares Is entitled to one vote

per share,
Note 2.3 : There Is no buyback of shares during the year.

Shares held by pr t

at the end of the year 31st March 2025

Sr. No. : P ter Name No. of Shares % of Shares

1 Riser & Panel Infratech Private Limited 3,62,40,112 29.83%

2 Adivi Leela Nagaraju(HUF) 1,98,60,306 16.34%

3 YV Subba Rao 3,70,43,350 30.49%

Total 9,31,43,768 76.66%
Shares held by pr ters at the and of the year 315t March 2024
Sr. No. Promoter Name No. of Shares %% af Shares

1 Riser & Panel Infratech Privabe Limited 3,62,40,112 29.83%

2 Adivi Leeta Nagaraju(HUF) 1,98,60,306 16.34%

3 |¥V Subba Rao 3,70,43,350 30,49%

Total 0,31,43,768 76.66%
Note 3: Surplus
Particulars 31gt March, 2025 | 31st March, 2024
Opening balance (6,667.59) (4,420.19)
Add:- Profit for the year 915.30 (2,247.40)
Total (6,667,59)
&
5
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Note 4 : Long term borrowings

Particulars 31st Mar, 2025 | 31st March, 2024
|Securad:
Term loans from banks - -
Term loans from HFCL 7,034.35 7,127.28
Term loans from IREDA - 19,501.37 19,812.65
Teren loans from IREDA - GECL 3,671.79 4,823.67
Unsecured :
Fram Directors - 631.07
From Others 2,603.72 1,844.70
JOTAL 3281123 | 34,239,38 |
Note 5: Deferred tax lability / Asset

Particulars 31st Mar, 2025 31set March, 2024
Opening balance 123.16 (755.35)
Total reversible timing difference In books malntalned as per
Companles Act 2013
WDV of Depreclaable Assets as per Companies Act 2013 32,739.36 1,984.38
Total reversible timing difference In books maintained as per
Income Tax Act 1961
WOV of Depreciaable Assets as per Income Tax Act 1961 36,533.88 1,510.70
Net reversible timing difference (1) - (2) (3,794.52) 473.69
Deferred tax asset recognised for the year (986.57) 123.16
Add ; Deferred tax Income/(expense} 1,109.73 (878.50)
Total [986.57) __123.16 |

Note 6 : Trade payables

Particulars

31at Mar, 2025

31st March, 2024

Totul outstanding dues of micro enterprises and small enterprises

Totul outstanding dues of creditors other than micro enterprises
and small enterprises

For Goods
For Expenses

Tatal

\ G,
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Note 7 : Other Current Liabilities
[ Particulars

31st Mar, 2025 | 20
TDS Payable 52.34 1.00
Other Dues: 39.98 54.30
Total 92.32 83,30
Note 8 : Short Term Borrowings & Provisions

Particulars 31st Mar, 2025
Current Maturities of Long term borrowIngs
Term loans from IIFCL 74.38 7.46
Tarm loans from IREDA 206.26 20.58
Term loans from IREDA - GECL 1,308.00 1,176.33
Proviston for income tax -
Total 1,204.37 |
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Tangible Assets

DEVI ENERGIES PRIVATE LIMITED
Note 9 ;- Property, plant & equipments as on 31st March, 2025
{ As per the Companies Act, 2013 )

{Rs. in Lakhs]
Block

Gross Block Accumulated Depreciation
Detalls of Assats = ."! o Additions Deductions Total = .°! e | ForTeYear | Deductions i el | Bl - !!“s ““! oA
‘'TANGIBLE ASSETS
ILease hold Land 367.79 367.79 = - 367.79 367.79
Civil works 32,122.32 - 32,122.32 7.349.67 1,384.93 8,734.60 23,387.73 24,772.65
E & M works 4,105.65 - o 4,105.65 823.17 184.94 - 1,008.11 3,097.55 3,282.48
Transmission line 7.895.04 14.96 - 7.910.00 1,7682.39 342.90 - 2,125.29 5,784.71 6,112.65
Plant & machinery 205.29 - ¥ 205.29 88.60 15.11 - 103.71 101.58 116.69
Computers 9.21 - - 9.21 9.21 - 921 - -
Office equipments 4.79 - 4.79 4.79 - 4.79
Fumiture & fodures 6.78 - - 6.78 6.78 - 6.78
Air conditioners 0.91 0.91 0.91 m 0.91 b
Vehides 11.85 11.85 11858 - - 11.85 = =
M_ % i - 744,650 =_12ﬁ?_37 1.927.87 - “m[ 738 57
resa aazosss | 43787 | Sis7s | ssasss | 509300 z 1005737 % 5385237 3661

Civil warlcs = - Inteke structurs 2nd ite assodated comporents - Desilting structure and its operating omponEnts

- Headrace tunna!l and associated compoanents - Water Channel - Cut & Cover Channi =ructiure & Water channe! - Spill Channel structure and Its associated compenents,

Underground Forebay structure & is assaciated comgonnets.
- Chvil warks of Power hiuse & Switchvand and its assocates surface p ok & under ground penstock and its associated components, Tallrace channel,
Prot=stion & Drainage works.

- memmunications Le., permanent & semi permanent bulldings, approach roads & mobile communication Infrastructure.

st roiachanical _ Turbines, Generators, all other Plant & Machinery (n Power House and and ation system

Transmisslon line =*=

- Transmission line towars civil works, T
- Communication £

towers

System
- Switch s Station & Cotitrol Room structurre and equipment with all accessories

conductors and all other accessories.




Note 1(

DEVI ENERGIES PRIVATE LIMITED
CIN : U4D109AR2007PTC008424
Notes Forming Part of Balance Sheet

) : Non current investment

(Rs. in Lakhs

a) Secured, consldered good
b) Unsecured, considered good
c) Doubtful

Sr. No. Partlculars 31st Mar, 2025 | 31st March, 2024
i Quoted Investments .
2 Equity based mutual fund -
3 Investment In Equity Shares 7.00 -
4 Other Non Current Asset ]
Total 7.00 =
Note 11 : Long term loans and advarnces (Rs. in Lakhs)
Sr. No. Particulars 31st Mar, 2025 | 31st March, 2024
1) |Securltv denosit
al Ungecurad, considered nood
Security deposit - Rent 0.26
1) |Other loans & advantes
Salary Advance and Advance to Consultants 2.48 0.91
Tatal 2.74 0.91 |
Note 12 : Inventories (Rs. In Lakhs)
Sr. No. Particulars 31st Mar, 2025 | 31st March, 2024
1 Finlshed goods
2 Seml finished goods
3 Raw materlal
4 Stores & packing
Total - -
Note 13 : Trade receivables (Rs. In Lakhs)
Sr. No. Particulars 31st Mar, 2025 | 31st March, 2024
1
a) Secured, considered good
b) Unsecured, conslderad good
c) Doubtful
2

246.43

250.06

Tatal
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Note 14 : Cash and banik balances

(Rs. In Lakhs)

Sr. No. Particulars 31st Mar, 2025 | 31st March, 2024
1 |Cash and cash equivalent
Cash In Hend 2,71 4.66
Sub total (A) 2.71 4.66
2 |Bank balances - eurrant accounts
Banks 112.03 52,41
Fixad Deposits with Karur Vysya Bank 493.65 -
Sub total (B) 805.68 52.41
Total [A + B ] 608.39 57,07 |
Note 15 : Short terms loans and advances (Rs. in Lakhs)
Sr. No. Particulars 31st Mar, 2025 | 31st March, 2024
1 Advance - Transmisslon tarlff petitton 5.00 -
2 (ither advances 1,750.40 1,598.50
3 fialarice with revenus authoritles 4.76 3.23
| Total 1,760.15 1,601.74 |
Note 16 : Other Current Asselts (Rs. In Lakhs)
Sr. No. Particulars 31st Mar, 2025 | 31st March, 2024
1 ALOP Clalm Recelvable 4,495.77 4,495.77
2 Prapald Insurance 71.42 71.79
3 Intarest receivable 2.55 -

Total

%
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FY 25, APR for FY 26 & ARR for FY 27

DEVI ENERGIES PRIVATE LIMITED
CIN : U40109AR2007PTCO08424
Notes Forming Part of Statement of Profit & Loss

Note 17 : Revenue fram operations (Rs, In Lakhs
!S!". Particulars 2024-25 2023-24
1 |Sales of Energy 4,994,37 3,806.79
2 |5ale of Services '
3 |Other operating revenues -
Revenue from Transmisslon Line 1,145.00 1,145.00
[Total 6,139,37 4,951,79
Note 18 : Other Income
Sr.
Ne, Particulars 2024-25 2023-24
1 |Interest Received on Fixed Deposit 24,18 15,69
2  |Accrued Interest on Fixed Deposit 3.44 -
3 |Other Income 15.00 -
4 |Interest on Income Tax Refund 0.06 g
Total 32,60 15.69
Note 19 : Cost of material consumed
Sr.- Particulars 2024-25 2023-24
1 |Cost of materlals consumed: -
Total - -
Note 20 : Change in Inventaories
Sr. .
No, Particulars 2024-25 2023-24
1 |Chanae in inventyries of finished goods
Opening stock - N
Closing stock " .
Total = -
Note 21 : Employment benelit exp
R Particulars 2024-25 2023-24
1 Salarles, wages and bonus & staff welfare - HEP 322.70 341.35
2 Salarles, wages and bonus & staff welf - Transmission 92.30 85.46
3 Security - Transmisslon Une 20.57 19.40
Tatal 435.58 446,22
Note 22 : Financial cost
[SEs Particulars 2024-25 2023-24
Financlal Charges - HEP
1 |Lead Lender fees & bank charges 4.85 11.04
2 |Interest on Term Loan - IFCL 565.27 560.95
3 |Interest on Term Loan - IREDA 2,107.84 2,050.27 |
2,677.96 2,630.27
Financial Charges - Transmisslon Line
1 |Lead Lender fees & bank charges 1.10 173
2 |Interest on Term Loan - IFCL 12118 123,14
3 |Interest on Term Loan - IREDA 348.56 451.82
470.84 576.68
3,146,680 3,206.95 |

\
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Note 23 : Depreciation and amortised cost

APSERC

Sr. No. Particulars 2024-25 2023-24
1 |Depreclation 1,927.87 1,984.38
Total 1,927.87 1,984.38
Note 24: Other expenses
Sr. No. Particulars 2024-25 2023-24
Other expenses - HEP
1 |Consultancy charges 10.37 21.56
2 |Insurance - Project 78.39 76.58
3 |Insurance -~ Others - 0.01
4 |Rates & taxes - 5.91
5 Rent 1.28 1.46
6 |Repalrs & Maintenance 49,62 46,71
7 |Hire Charges 6.62 17.33
8 |Other Expenses 73.63 23.42
9 |HSD 10.98 25.09
10 |Telephone & Postage 4,17 2.36
11 |Travelling & Conveyance 12.08 11.59
12 |Statutory fee - Electrical Inspection charges 0.41 -
13 |Auditors’' Remuneration 1.45 1.45
14 |Water royalty 496.19 380.68
15 |Auxilliary consumption & Transformer loss 32.50 N
777.68 614.15
Other expenses - Transmission Line
1 Consultancy charges 14.03 3.30
2 |Insurance - Project 17.21 16.81
3 Rates & Taxes - 0.17
4  |Repaira & Malntenance 5.13 4.85
5 |Other expenses 5.59 4,31
6 |HSD 3.10 17.41
7 |Hire charges 18.70 19.00
8 |Telephone & Postage 0.49 0.61
9 |Travelllng & Conveyance 2.08 3.92
10 |Auditors' Remuneration 0.32 0.32
11 |Vlllage Forest Fire control expenditure 3.87 -
12 [Transmission llcence renewa! charges 3.00 3.00
13 [Statutory fee - Electrical Inspectlon charges 0.62 -
14 |Satelite band width charges & VOIP service ch 2.43 0.98
15 |[Transmission tariff Petitlon flling fees 10.00 10.00
(*FY 2022-23 & 2023-24)
86.57 84.68
Total 864.25 698.83
Note 25 : Earning per share
Sr. No. Particulars 2024-25 2023-24
1 |Net profit after tax 915 (2,247)
2 |Welghted average number of equity shares 12,15,08,985 12,15,08,985
Earning per share (face value of Rs.10/-fully pald 0.75 {1.85)
Secretary Page 86 of 87
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