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BEFORE THE HON’BLE ODISHA ELECTRICITY REGULATORY COMMISSION
PLOT NO. 4 CHUNOKOLI, SAILASHREE VIHAR, CHANDRASEKHARPUR,
BHUBANESWAR-751021

Case No.........oveeenee K
Filing NO......cveveene. E

Ny
IN THE MATTER OF: Application for Revised Truing up of Expenses of GRIDCO for
FY2023-24 and Truing up of Expenses of GRIDCO for 2
FY2024-25 under Section 86 (1)(a)&(b)and all other applicable tﬁ
provisions of the Electricity Act, 2003 read with relevant
provisions of OERC (Conduct of Business Regulations) 2004, g
and other related Rules and Regulations. (‘@
4
]
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AND

IN THE MATTER OF: GRIDCO Ltd., Janpath, Bhubaneswar

............. Applicant
AND g
IN THE MATTER OF: alr
(1) Shri Ramesh Ch. Satpathy Secretary National Institute of T'U
~ [
Indian Labour & President Upobhokta Mahasangha Plot L\\‘\
No.302(B) Beherasahi Nayapalli Bhubaneswar-751012
(2) M/s. Grinity Power Tech Pvt. Ltd. At-K-8-82 Kalinga
Nagar Ghatikia Bhubaneswar-751029

(3) M/s. VISA Steel Ltd. Kalinga Nagar Industrial Complex
At/P.O:Jakhapura-755026

(4) M/s. Vedanta Limited 1st Floor C-2 Fortune Tower
Chandrasekharpur Nandanakanan Road
Bhubaneswar-751023

(5) Shri Soumya Ranjan Patnaik S/o-Late Brajabandhu
Patnaik MLA Khandapada Plot No. 185 VIP Colony
Nayapalli Bhubaneswar-15

S ar Ny (6) M/s. Jindal Steel & Power Ltd. Chhendipada Road SH 63
,‘@-'//?\-.}}" AN P.O: Jindal Nagar Anugul-759111
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GRIDCO Ltd.

(7) M/s.Ferro Alloys Corporation Ltd.(FACOR) D.P. Nagar
Randia Dist.-Bhadrak-756135

(8) M/s. Utkal Chamber of Commerce & Industry Ltd. (UCCl)
N-6 IRC Village Nayapalli Bhubaneswar-751015

(9) M/s. OPGC Ltd.,Zone-A, 7th Floor, Fortune Towers,
Chandrasekharpur,Bhubaneswar-751023,

(10) Shri R.P.Mahapatra, Retd.Chief Engineer&
Member(Gen.)erstwhile OSEB, Plot No.775(P),
Lane-3, Jayadev Vihar, Bhubaneswar-751013,

(11) Shri Alekha Chnadra Malik, S/O-Late Harekrushna Malik,
Plot No.335, City Garden, Raghunathpur, Bhubaneswar-

751024,

(12) Shri Ananda Kumar Mohapatra, Plot
No.799/4, Kotitirtha Lane, P.S: Old Town,
P.S: Lingaraj Police Station, Bhubaneswar-751002.

(13) M/s. Indian Energy Exchange, Plot No. C-001/A/1, Sth
Floor, Max Towers, Sector-16B, Noida, Gautam Buddha

Nagar, Uttar Pradesh-201301,

(14) The Chief ExecutiveOfficer
TPSODL Courtpeta Berhampur-760004

(15) The Chief Executive Officer TP Central Odisha Distribution

Ltd.(TPCODL)2nd Floor IDCO Towers Janpath
Bhubaneswar-22

(16) The Chief Executive Officer TPNODL Corporate Office-
Januganj Balasore756019

(17) The Chief Executive Officer TP Western Odisha
Distribution Ltd. (TPWODL) Burla Sambalpur-768017

(18) Principal Secretary to Government of Odisha Department
of Energy Bhubaneswar

Brief Introduction:

1. The Applicant GRIDCO Ltd. is a Deemed Trading Licensee under the 5™ Proviso to
Section 14 of the Electricity Act, 2003 and carries out the business of Bulk Supply of
Electricity to the four Electricity Distribution & Supply Utilities operating in the State by

Respondents/Stakeholders
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

utilizing the transmission network of OPTCL, the State Transmission Utility (STU) and
Inter State Transmission System (ISTS).

The Applicant functions as the “State Designated Entity” (as notified by Government of
Odisha) to arrange for bulk procurement of State’s share of Power from various
Generators for supply to DISCOMs to meet Consumer demands of the State.

It is submitted that allowing truing-up of expenses on timely and appropriate basis is
quite pivotal for the Applicant inter alia to meet its power purchase costs, finance costs
and other uncontrollable costs as well as for complying with the various directives
issued by the Hon’ble Commission from time to time which particularly entails
expenditures.

That, Hon’ble Commission has trued up the ARR of GRIDCO for FY 2015-16 to
FY2023-24 and has determined a cumulative regulatory asset of Rs.746.54Cr. as on
31.03.2024. GRIDCO had also filed review Applications before the Hon'ble
Commission for some of the years, which were subsequently dismissed. Being
aggrieved by these orders, GRIDCO has preferred appeals before the Hon’ble APTEL
(till FY 2022-23) which are presently under sub-judice.

Truing-Up Order from FY 2015-16 to FY 2020-21:

5. The Hon’ble Commission had pronounced consolidated True-Up Order from FY 2015-

16 to FY 2019-20 and for FY 2020-21 vide order dated 22.10.2021 and 13.09.2022
respectively. Considering certain disallowances in the aforesaid Orders passed by the
Hon'ble Commission, the Applicant has preferred appeals vide Appeal No. 79, 80 and
81 0f 2023 and 612 of 2023 respectively before the Hon’ble APTEL. The above appeals
are sub-judice before Hon'ble APTEL.

Truing-Up Order for FY 2021-22 & FY 2022-23:
6. The Hon’ble Commission has pronounced the True-Up Orders from FY 2021-22 and

&
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FY 2022-23 vide orders dated 23.03.2023 and 13.02.2024 respectively. Aggrieved by
the disallowances of costs in the said orders, GRIDCO had filed review Applications
before the Hon’ble Commission, which were subsequently dismissed vide order dated
19.09.2024 in Case No.38 of 2024. GRIDCO is in the process of filing Appeals before
the Hon’ble APTEL challenging the said disallowances.
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

1. Truing-Up Order for FY 2023-24:

7.

As regard to truing up for FY 2023-24, Hon'ble Commission had pronounced the same
along with the approval of ARR & BSP of GRIDCO for FY 2025-26 vide order dated
24.03.2025 in Case No.103 of 2024. Aggrieved with the said order, GRIDCO had filed
review application before the Hon'ble Commission. Hon'ble Commission heard the
matter and pronounced its order vide order dated 22.10.2025 in Case No. 54 of 2025,
with a liberty to GRIDCO to come up with any other suggestions in the next tariff
proceeding for devising any other means other than ARR for the recovery of the
unrecognized /uncontrollable cost. The other mechanism were already intimated to
OERC i.e. to consider revenue earned from trading. However, Hon'ble Commission
has been considering the trading revenue in each of the true up exercise in subsequent
orders as a pass-through. As a result no surplus revenue left with GRIDCO to fund the
past losses.

It is evident from the following that the approved gap was Rs.3588.02 Cr. Up to FY
2014-15, out of which Hon'ble Commission has allowed Rs.971.07 Cr. towards
repayment of loan and balance amount of Rs 2616.95 Cr. amortized as regulatory asset

for the same period. The relevant excerpts are reproduced below:

i. Vide order dated 21.03.2016 in ARR & BSP order of GRIDCO for FY 2016-17,

Hon’ble Commission had trued up the ARR of GRIDCO for FY 2013-14 & 2014-15
and recognized the total gap up to 31.03.2015 as Rs.3588.02 Cr and allowed
amortization of regulatory assets up to 2012-13 i.e. Rs.2616.95 Cr. However, the
Rs. 2616.95 Cr. was not considered as pass through in the ARR orders. GRIDCO
was directed to fund the same from trading revenue, Ul charges, other
miscellaneous receipt and budgetary support from the Govt. of Odisha. The

relevant para is submitted below:

“262.XXXX

The gap approved up to 31.3.2012-13 (-) 3010.08

Gap for 2013-14 (-) 660.24

Gap for 2014-15 (+) 82.30

Total Gap up to 31.3.2015 3588.02

263.The Commission allowed amortization of regulatory assets up to 2012-13, the
year wise details of which are given below:-

_ Upto 2010-11 1019.51 Cr.
~“~2011-12 709.67 Cr.
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

2012-13 887.77 Cr.
2616.95Cr.

For the year 2013-14 and 2014-15 the Commission allows amortization to the tune
of Rs.971.07 Cr. (3588.02-2616.95) which shall be utilized for repayment of

loan.

GRIDCO Ltd.

264. In line with the previous BSP order, the Commission has not considered the
amortization of regulatory assets of the above amount as a pass through on
the ARR. As stated in the previous BSP orders the amortized amount shall
be funded from trading revenue, Ul charges, other miscellaneous receipt and
budgetary support from the govt. of Odisha.”

However, Hon’ble Commission in the combined Truing up orders dated 22.10.2021
(for the FY 2015-16, 2016-17, 2017-18, 2018-19 and 2019-20 in Case No. 67 of
2018, Case No. 62 of 2020 and Case No. 27 of 2021), considered the opening
cumulative gap of only Rs.971.07 Cr., which was earlier permitted towards

repayment of loan. However, the amount of Rs. 2616.95 Cr, which was previously

allowed for amortization not included in the opening balance

Table: Details of Opening gap/surplus approved by the Commission:

Financial Year

Opening Gap(+)/

Surplus(-)
Up to 2014-15 971.07
2015-16 -452.42
2016-17 -81.64
2017-18 -403.12
2018-19 -385.22
2019-20 811.98
Cumulative Gap up to 31.03.2020 460.58

In the same order Hon’ble Commission vide para 128 has also observed the

following, which is relevant to be mentioned,;

“128. The Commission carried out the true up for FY 2013-14 and FY 2014-15 in
the BSP order dated 21.03.2016 for FY 2016-17. The Commission in the said
order approved a negative gap of Rs.660.24 Cr. for FY 2013-14 and positive gap
of Rs.82.30 Cr. for FY 2014-15. Therefore, the Commission approved a total
regulatory asset of Rs.3588.02 Cr. (Rs.3010.08 Cr. Up to FY 2012-13 +
Rs.660.24 Cr. for FY 2013-14 — Rs.82.30 Cr. for FY 2014-15). The Commission
in the said order further mentioned that the total amortization of regulatory assets
‘Yallowed up to FY 2012-13 is to the tune of Rs.2616.95 Cr. (Rs.1019.51 Cr. Up to
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

FY 2010-11 + Rs.709.67 Cr. for FY 2011-12 and Rs.887.77 Cr. for FY 2012-13).
The Commission further stated in same order that the Commission recognizes
regulatory asset to the tune of Rs.971.07 Cr. (Rs.3588.02 Cr. — Rs.2616.95 Cr.).
Accordingly the total True up gap up to 2014-15is Rs. 971.07 Cr.”

From the above, it can be seen that Hon’ble Commission had allowed Rs.2616.95
Cr. for amortization and recognized regulatory asset to the tune of Rs. 971.07 Cr.
It is respectfully submitted that, while it might have been appropriate to allow the
trading revenue in subsequent years towards meeting the amortization amount
of Rs. 2,616.95 Cr., the Commission in its various BSP orders has specifically
indicated that GRIDCO is expected to bridge the gap through trading margin, Ul
charges, and other miscellaneous receipts. However, Hon’ble Commission has
never allowed adjustment of the trading revenue against past loss/gap in the
truing up order and has preferred to set up against current year’s gap.
Further, in the subsequent truing up order for FY 2020-21, the Hon’ble Commission
allowed the gap of Rs. 845.97 Cr. for the said financial year with cumulative gap of
Rs.1,306.55 Cr up to 31.03.2021 and reiterated that the amortized amount shall be
funded from trading revenue, Ul charges, other miscellaneous receipt and
budgetary support from the Govt. of Odisha vide para-25 in Case No. 12 of 2022

ie.

“25. As can be seen from the above tables the cumulative gap as on 31.03.2021
is Rs.1306.55 Cr. The Commission reiterates its earlier stand that in line with the
previous BSP order, the Commission is not inclined to consider the amortization
of regulatory assets of Rs.1306.55 Cr as a pass through in the ARR. As stated in
the previous BSP orders, the amortized amount shall be funded from trading
revenue, earnings from Ul charges, other miscellaneous receipt and budgetary
support from the Government of Odisha.”

Thereafter, in truing up order for FY 2021-22, Hon'ble Commission allowed the
surplus of Rs. 195.91 Cr. for FY 2020-21 with cumulative gép of Rs.1,111.04 Crup
to 31.03.2022 and reiterated that the amortized amount shall be funded from
trading revenue, Ul charges, other miscellaneous receipt and budgetary support
from the Govt. of Odisha vide para-472 in Case No. 79 of 2022 i.e.

“472. As can be seen from the above table that the cumulative gap as on

gr‘7// ’\/{ A 131.03.2022 after the truing up exercise is Rs.1111.04 Cr. The Commission
_ §
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

V.

vi.

vii.

reiterates its earlier stand that in line with the previous BSP order, the
Commission is not inclined to consider the amortization of regulatory assets of
Rs.1111.04 Cr. as a pass through in the ARR. As stated in the previous BSP
orders the amortized amount shall be funded from trading revenue,
earnings from Ul charges, other miscellaneous receipt and budgetary
support from the Govt. of Odisha.”

Subsequently, in truing up order for FY 2022-23 dated 13.02.2024 in Case No. 128
of 2023, Hon’ble Commission allowed the gap of Rs. 479.22 Cr. for FY 2022-23
with cumulative gap of Rs.1,590.26 Cr up to 31.03.2023 & reiterated the same i.e.

“480. As can be seen from the above table that the cumulative gap as on
31.03.2023 after the truing up exercise is Rs.1590.26 Cr. The Commission
reiterates its earlier stand that in line with the previous BSP order, the
Commission is not inclined to consider the amortization of regulatory assets of
Rs.1590.26 Cr. as a pass through in the ARR. As stated in the previous BSP
orders the amortized amount shall be funded from trading revenue,
earnings from Ul charges, other miscellaneous receipt and budgetary

support from the Govt. of Odisha.”

Again in truing up order for FY 2023-24 dated 24.03.2025 in Case No. 103 of 2024,
Hon’ble Commission allowed the surplus of Rs. 843.72 Cr. for FY 2023-24 with
cumulative gap of Rs.746.54 Cr up to 31.03.2024 Hon’ble Commission reiterated

the same i.e.

“304. Hence, from the above table the cumulative Truing-up gap of
GRIDCO is Rs.746.54 Cr. up to the end of FY 2023-24. The Commission
reiterates its earlier stand and in line with the previous BSP order, the
Commission is not inclined to consider the amortization of regulatory assets
of Rs.746.54 Cr. as a pass through in the ARR. As stated in the previous
BSP orders the amortized amount shall be funded from trading revenue,
earnings from Ul charges, other miscellaneous receipt and budgetary
support from the Govt. of Odisha.”

It is evident from each truing up orders mentioned above, Hon’ble Commission
directed to fund the amortized amount from trading revenue, earnings from Ul
charges, other miscellaneous receipt and budgetary support from the Govt. of
Odisha. However, in the said orders Hon’ble Commission has considered the
revenue from trading for true up exercise as pass-through. As a result no fund

remained with GRIDCO to mitigate the past losses as well as repayment of
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GRIDCO Ltd.

principal as allowed by Hon'ble Commission in the truing up order for FY 2014-

15.

9. With above observations the summary of gap/surplus allowed by the Hon'ble

Commission in truing up orders up to FY 2023-24 for GRIDCO is depicted in the table

below:

Table: summary gap/surplus allowed by Hon’ble Commission in truing up
orders up to FY 2023-24 (Rs.Cr.):

N SA Ly L_Q_ﬂ/é\“

&t

BB Gap(+)! QSjF:Jr:t\r’:: Approved |  CB remarke
_ _ Cu_mula Surplus (-) nt by Gap for Cu!nula
Financial tive i i the Year tive
Year Gap(+)/ allowedin i GERE in considere | Gap(+)/
ARR the
Surplus - d for true | Surplus
orders Truing up
() order up )
1 2 3 4=2+3 5=4+1
1996-97 0.00 295.00 0.00 295.00 | 295.00
1997-98 295.00 304.29 -0.68 303.61| 598.61
1998-99 598.61 656.49 -0.19 656.30 | 1254.91
1999-00 1254.91 -13.81 30.91 17.10 | 1272.01
2000-01 1272.01 164.99 0.00 164.99 | 1437.00
2001-02 1437.00 -79.35 -43.59 -122.94 | 1314.06
2002-03 1314.06 561.97 0.00 561.97 | 1876.03
2003-04 1876.03 -506.34 0.00 -506.34 | 1369.69
2004-05 1369.69 -248.94 -217.35 -466.29 | 903.40
2005-06 903.40 19.60 -15.72 3.88| 907.28
2006-07 907.28 -547.55 504.52 -43.03 | 864.25
2007-08 864.25 -1052.34 464.86 -587.48 | 276.77
2008-09 276.77 -528.62 410.05 -118.57 | 158.20
2009-10 158.20 657.84 882.85| 1540.69 | 1698.89
2010-11 1698.89 -238.44 806.15 567.71 | 2266.60
2011-12 2266.60 746.05 49.29 795.34 | 3061.94
2012-13 3061.94 700.58 -752.44 -51.86 | 3010.08
2013-14 3010.08 -2.07 662.31 660.24 | 3670.32
2014-15 3670.32 -3.59 -78.71 -82.30 | 3588.02
2015-16 971.07 -0.36 -452.06 -452.42 | 518.65 | Hon'ble
2016-17 518.65 -42.42 -39.22 -81.64 | 437.01 | Commission
2017-18 437.01 619| -396.93| -40312| 33.89 |considered
2018-19 33.89 18432 | -569.54| -38522| -351.33|Rs:971 Cr.
as opening
balance
2019-20 | -351.33 172.94 638.97 811.91 | 460.58 |instead  of
Rs.3588.02
x1 Cr.
o)
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GRIDCO Ltd.

R k
oB Ap_proved Approved CB emarks
Gap(+)/ adjustme
Cumula surplus (-) ntb Gap for | Cumula
Financial tive allol\::ved in OERCyin the Year tive
Year Gap(+)/ ARR the considere | Gap(+)/
Surplus orders Truing up d for true | Surplus
() order up )

1 2 3 =2+3 5=4+1
2020-21 460.58 250.60 595.37 845.97 | 1306.55
2021-22 1306.55 -12.10 -183.41 -195.51 | 1111.04
2022-23 1111.04 21.16 458.06 479.22 | 1590.26
2023-24 1590.26 256.52 | -1100.24 -843.72 | 746.54

S%_PVVLA,(_S\
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10. Even considering Truing up orders of the Hon’ble Commission’s approval the figure

would have been as follows:

Table: Summary of gap/surplus allowed by Hon’ble Commission in truing up orders
up to FY 2023-24(Considering omitted amount of Rs.2616.95Cr.) (Rs. Cr.) :

gi‘r’g&l Approved
Fi . OB Cumulative s (-) FipprOver Gap for CB Cumulative
inancial Gap(+)/ allowe | 93P as per the Year Gap(+)!
Year Surplus(-) din pERC considere Surplus(-)
ARR (adjustment) | d for true "
orders up \'\
1 2 3 4=2+3 5=4+1
1996-97 0.00 | 295.00 0.00 295.00 295.00
1997-98 295.00 | 304.29 -0.68 303.61 598.61
1998-99 598.61 | 656.49 -0.19 656.30 1254.91
1999-00 125491 | -13.81 30.91 17.10 1272.01
2000-01 1272.01 | 164.99 0.00 164.99 1437.00
2001-02 1437.00 | -79.35 -43.59 -122.94 1314.06
2002-03 1314.06 | 561.97 0.00 561.97 1876.03
2003-04 1876.03 | -506.34 0.00 -506.34 1369.69
2004-05 1369.69 | -248.94 -217.35 -466.29 903.40
2005-06 903.40 19.60 -15.72 3.88 907.28
2006-07 907.28 | -547.55 504.52 -43.03 864.25
2007-08 864.25 | 1052.3 464.86 -587.48 276.77
4

2008-09 276.77 | -528.62 410.05 -118.57 158.20
2009-10 158.20 | 657.84 882.85 1540.69 1698.89
2010-11 1698.89 | -238.44 806.15 567.71 2266.60

' 2011-12 2266.60 | 746.05 49.29 795.34 3061.94
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Lid.

-[ Gap(+)/ Approved |
| . Surplu Approved Gap for .
Financial OB gumulatlve s () gap as per the Year CB Cumulative
ap(+)/ allowe . Gap(+)/
Yeoar Surplus(-) din O 2y LU Surplus(-)
ARR (adjustment) | d for true
orders up
1 2 3 4=2+3 5=4+1
2012-13 3061.94 | 700.58 -752.44 -51.86 3010.08
2013-14 3010.08 -2.07 662.31 660.24 3670.32
2014-15 3670.32 -3.59 -78.71 -82.30 3588.02
2015-16 3588.02 -0.36 -452.06 -452.42 3135.60
2016-17 3135.60 | -42.42 -39.22 -81.64 3053.96
| 2017-18 3053.96 -6.19 -396.93 -403.12 2650.84
| 2018-19 2650.84 | 184.32 -569.54 -385.22 2265.62
2019-20 2265.62 | 172.94 638.97 811.91 3077.53
2020-21 3077.53 | 250.60 595.37 845.97 3923.50
2021-22 3923.50 | -12.10 -183.41 -195.51 3727.99
2022-23 3727.99 21.16 458.06 479.22 4207.21
2023-24 4207.21 | 256.52 -1100.24 -843.72 3363.49
Cumulative Truing up gap would have been up to the end of FY
2023-24 3363.49

N.B. It is pertinent to mentioned here that the Hon’ble Commission has allowed regulatory gap
of Rs.971.07 Cr. towards loan repayment from the above, but it is being getting adjusted against

current revenue.

11.1t is to bring to the notice of the Hon'ble Commission that vide order dated 24.03.2025
in the Case No. 94 of 2024, Hon’ble Commission vide para 258 directed a mechanism
for funding of past losses i.e.

“258. XXXX GRIDCO may trade available surplus power (6996.43 MU) at different
platforms, if commercially viable and earn some revenue to meet the gap left in its ARR
and reduce the past losses.”

12. The Hon’ble Commission have rejected the review application of GRIDCO in Case No.
54 of 2025 vide order dated 22.10.2025 with a liberty to GRIDCO to explore other
.~ mechanisms in future tariff proceedings for recovering unrecognized uncontrollable

.)/,;. ‘\/( costs: -The relevant extract is given below:

JAN |
/ }f\ o 1 A 'Thus_, the Commission finds that the submission raised in the instant review
app;fcaﬁqn was raised before it and the same was considered. That is to say, GRIDCO
is reagr’taﬁng the issues which were decided in the order, sought to be reviewed. The
“review jurisdiction cannot be equated with that of an appellate authority. Moreover, the

10
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

GRIDCO Ltd.

decision of the Commission on the claims raised in the present application is otherwise
consistent since 2015. GRIDCO has not questioned its correctness before the appellate
authority. But, one thing is certain that the same cannot be reopened and re-examined
by the Commission in exercise of its limited power of review. Thus, the order dated
24.03.2025 is found not tainted with any mistake thereby giving rise to a case of ‘error
apparent on the face of record’. We also find no other reasons least said, sufficient

reasons to interfere therewith under review jurisdiction. However. it is open for GRIDCO

to come up with any other suggestions in the next tariff proceeding for devising any

other means other than ARR for the recovery of the unrecognised / uncontrollable cost.

Thus. we find no merit in the application, which is consequently. rejected.”

13.Regarding correctness of truing up order from 2015 and onwards as observed above,

it is to state that, GRIDCO has already filed appeal before Hon’ble APTEL in this regard
(Appeal No.79,80 & 81 of 2023) and once again GRIDCO once again humbly submits
that, the margin derived from the sale of surplus power for FY 2023-24 may kindly be
allowed to be utilized for funding above past losses/ regulatory assets. Accordingly, the
revised Truing Up proposal for the FY 2023-24, as detailed below, is hereby submitted

for the kind reconsideration of the Hon’ble Commission.

[

!
—

JhitRogpransd Ry

Table:
Revised Truing Up proposal excluding trading activities for FY 2023-24 (Rs. Cr.):
Sl. Particulars OERC Audited Previous | Approved Revised
No. Approval | Accounts | submission | by OERC | Submission
A | Expenditure
Cost of Power Purchase
1 | (incl. Passthrough Cost) | 12746.44 | 13163.68 12255.89 | 13163.68 13163.68
(40,206.10MU)
2 | Less: Rebate 0 -160.22 -160.22 -160.22
Less: Variable Cost of
power availed for :
2 Trading Purpose 907.8
(3,434.78 MU)
« al w4 | Power Purchase Cost
) /A (Net.of rebate) (1-2-3) 12746.44 | 13003.46 12255.89 | 13003.46 12095.66
L N 5 ["Empléyee Costs 20.14 15.67 15.67 15.67 15.67
\ 62t{"Repairn& Maintenance 0.81 0.37 0.37 0.37 0.37
cew 21| Administrative & General
. 1, .4 Exenses 5.79 119.95 119.95 6.37 119.95
Interest'chargeable to
8 Rbverue 15.73 585.89 585.89 5.21 585.89
9 |-Depreciation 1.31 0.52 0.52 0.52 0.52

11



Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

GRIDCO Ltd.

sl.
No.

Particulars

OERC
Approval

Audited
Accounts

Previous
submission

Approved
by OERC

Revised
Submission

10

Carrying Cost on
Regulatory Asset

94.1

0

95.34

95.34

11

Adj. in Statement of
Profit & Loss towards
Changes in Fair Value of
Loans, Bonds &
Debentures during
FY2023-24

26.66

12

Sub-total
(5+6+7+8+9+10+11)

137.88

749.06

722.4

123.48

817.74

13

Total Expenditure (A)

12884.32

13752.52

12978.29

13126.94

12913.4

Revenue

14

Revenue : Sale of Power
to DISCOM

12163

11008.44

11008.44

11008.44

11008.44

15

Less: Rebate to
DISCOMs

-123.57

-123.57

-123.57

16

Revenue from Surcharge
from TPWODL@30P/U

386.58

330.17

330.17

330.17

330.17

17

Additional Revenue from
TPWODL towards sale
of power through TPA

26

800.57

800.57

800.57

800.57

18

Sub-Total (14-
15+16+17)

12575.58

12015.61

12139.18

12015.61

12015.61

19

Other Income

52.22

329.98

329.98

329.98

329.98

20

Provision Written Back

42.29

21

Total Revenue (Excl.
Trading income)
(B=18+19+20)

12627.80

12387.88

12469.16

12345.59

12345.59

Revenue from Trading
& DSM

1625.07

1625.07

22

GAP(+) / Surplus(-)***
(A-B-C)

256.52

-260.43

509.13

-843.72

567.81

23

Cumulative Truing up
gap up to the end of FY
2022-23 (As considered
by OERC)

1590.26

24

Regulatory gap
allowed for
amortization but not
passed through till FY
2012-13

2616.95

| Cumulative Truing up

gap up to the end of FY

4775.02

| E"W

A
V)

2023-24

qﬁi\i.f rubad Pass"throqglj cost Rs.896.00 Cr. towards reimbursement to OPGC, OHPC, STU Charges for Solar power,

Wa@e Pe’@i_sid_n of Teesta-V HEP, etc. as approved by Hon'ble Commission at Para-433 of ARR Order for FY

N '2'023-24_,&1_3 actual cost of the same is included in the cost of Power Purchase.
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

** Net Power Purchase Cost of Rs.12,255.89 Cr. considered towards state demand after deducting Variable

Cost/Energy Charges of surplus power from costly stations amounting to Rs.907.80 Cr..

*** The revenue earned from Trading & DSM is not mentioned in the above table, as it is being depicted

separately in below section.

14. Therefore, the revised Truing Up gap is derived with a net deficit of Rs.567.81 Cr., for
the FY 2023-24, after factoring the costs incurred towards the state demand out of the
revenue earned from the DISCOMSs along with the energy sold under TPA. Hence, from
the above table the revised cumulative Truing-up gap of GRIDCO is Rs.4775.02 Cr. up
to the end of FY 2023-24. It is humbly requests before Hon’ble Commission to consider

the same.
Revenue earned from trading in FY 2023-24: Q
15. GRIDCO had earned revenue from Trading & DSM activity amounting to Rs. 1,625.07 ‘5(
Cr, against which the variable cost was Rs.907.80 Cr. for trading of surplus power of @
3434.78 MU. Accordingly, the net margin is Rs. 717.27 Cr as summarized below: !ﬁ
Table: Revenue from trading/DSM for funding of past losses:
Trading & DSM purpose Amount (Cr.) ?é
Revenue from trading/DSM ; 1625.07
Related Power Purchase Cost (3,434.78 MU) 907.80 Qg
Net Revenue 717.27

16.1t is humbly submitted that the Hon’ble Commission may kindly allow Rs. 717.27 Cr,
being the margin derived from sale of surplus power, to be utilized for funding
accumulated past losses, as already permitted in ARR & BSP Order for FY 2025-26
(Para 258) as well as in previous orders.

17.GRIDCO further submits that, in addition to the regulatory assets GRIDCO has also
other past losses as follows..

l% r%Recewables from erstwhile DISCOMSs (as on 31.03.2023) : Rs. 6,950.95 Cr
Uncontrollable Finance Cost disallowed (FY 2015-16 to FY 2022-23):
Z‘T 1 Rs.3,089:41Cr.
Thése accumulated receivables and disallowed uncontroilable costs continue to impact
_GRIDCO's financial position despite GRIDCO meeting all its loan interest obligations on
fime.

13
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

True Up Application for FY 2024-25:

GRIDCO Ltd.

18. As per the provisions under Section 86 (1)(a)&(b) and all other applicable provisions of

the Electricity Act, 2003 read with relevant provisions of OERC (Conduct of Business)
Regulations, 2004, GRIDCO submits herewith the Truing-up Application for the FY
2024-25 for kind consideration and approval by the Hon’ble Commission.

19.Hon’ble Commission may kindly consider that the actual expenses incurred by the

Applicant licensee which are quite uncontrollable. The actual expenses incurred as

reflected in the audited books of Accounts vis-a-vis expenses/costs approved by the
Hon’ble Commission in the ARR & BSP Order for the FY 2024-25 under different
components are submitted herewith in table below. Financial Statements prescribed

under the Provisions of Companies Act'’2013, duly audited and approved in the 30®
Annual General Meeting held on 24.09.2025 along with Auditors Report for FY 2024-

25, are also enclosed herewith as Annexure-1 & 2 respectively for kind reference of

the Hon'ble Commission.

Table: Summary of Truing Up proposal for FY 2024-25 (Rs. Cr.)

. Considered
Sl. No. Particulars i Audited for Truing
Approval Accounts Up
A Expenditure
Cost of Power Purchase (including
1 passthrough) (42,695.17 MU) 13049.82 13775.63 13775.63
2 Less: Rebate 0.00 -158.01 -158.01
Less: Variable Cost of power availed
) for Trading Purpose ( 5,379.71 MU) SIZ06A3
Power Purchase Cost (Net of
4 rebate) (1-2-3) 13049.82 13617.62 12211.33
5 Employee Costs 22.30 16.87 16.87
6 Repair & Maintenance 0.98 1.94 1.94
7 Administrative & General Expenses 11.19 39.53 39.63
8 Interest chargeable to Revenue 0.00 434.21 434.21
9 Depreciation 247 1.50 1.50
a1 Carrying Cost on Regulatory Asset 108.30 269.08
/ "| Adj-in Statement of Profit & Loss
-y [towards Changes in Fair Value of
\\‘1 tr§ Loans; Bonds & Debentures during Lt 51.58 0.00
Q\ baness FY2024-25
12" sup-t;_':tal (5+6+7+8+9+10+11) 145.24 545.63 763.13
Total Expenditure (A=4+12) 13195.06 14163.25 12974.46
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

GRIDCO Ltd.

. Considered
" OERC Audited :
Sl. No. Particulars Approval Accounts for Lr:mg
B Revenue
13 Revenue : Sale of Power to DISCOM 12320.65 11511.00 11511.00
14 Less: Rebate to DISCOMs -113.61 -113.61
Revenue from Surcharge from
15 TPWODL@35P/U 409.15 389.80 389.80
Additional Revenue from TPWODL
16 towards sale of power through TPA 1549 iy 0o
17 Sub-total (13-14+15+16) 12748.55 12092.50 12092.50
18 Emergency Sale to NALCO & IMFA 74.60 111.57 111.57
19 Sale of Power to CGPs 183.64 183.64
20 Other Operating Income 0.05 0.05
21 Other Income 4.63 4.63
22 Fair value 51.58
23 DPS 36.61
24 Provision Written Back 13.36
Total Revenue
(B=17+18+19+20+21+22+23+24) 12823.15 12493.94 12392.39
25 | GAP(+) ] Surplus (-) (Excl. trading 371.91 1669.31 582.07
revenue){A-B)
Cumulative Truing up gap up to the
26 | end of FY 2023-24 S
Cumulative Truing up gap up to the
27 | end of FY 2024-25 (25+26) 5357.09

Revenue earned from trading in FY 2024-25:

20.GRIDCO earned Rs. 2,016.67 Cr. from Trading & DSM activity, against the variable
cost of Rs. 1,406.29 Cr. incurred towards surplus power of 6379.71 MU, resulting in a

Qet margin of Rs. 610.38 Cr.

FE\(/‘Q ,7/( ~. Table: Revenue from trading/DSM for funding of past losses:

(«.
A

8

{

)7)71 KL\ M /\x—u Ao d) ﬂ*’l@f\)\){)d

\ 5 i

Tkadingj_& DSM purpose ?Rn;ogr:t)
“Revenue from trading/DSM 2016.67
Related Power Purchase Cost( 5,379.71 MU) 1406.29
Net Revenue 610.38
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

21.1t is humbly prayed that the net trading margin of Rs. 610.38 Cr may be allowed for
funding past losses, in line with the Hon’ble Commission’s directive (Para 258 of ARR
& BSP for FY 2025-26) as well as in Truing up orders of previous years.

22. Cumulative total regulatory gap after adjustment of margin earned from trading and

DSM purpose is as follows:

Table: Cumulative total regulatory gap after adjustment of margin earned from

trading and DSM Activity

=7

AR

N

W /

A /@h,\g&m:\,—é_\. Ty

Sl. Particulars Gap(+)/ Surplus(-)

No. Rs. Cr.

A Cumulative Truing up gap up to the end of FY 2024-25 5357.09
excluding net margin earned from Trading & DSM

B Net margin earned from Trading & DSM Activity during 717.27
FY 2023-24

C Net margin earned from Trading & DSM Activity during 610.38
FY 2024-25 3

D Cumulative Truing up gap up to the end of FY 2024- 4029.44 S
25 after adjustment of net margin earned from k—k\\
Trading & DSM Activity (D=A-B-C)

23. Apart from the above losses, GRIDCO has other past losses ie.

. Receivables from erstwhile DISCOMs (as on 31.03.2024) : Rs. 6,651.36 Cr.
« Uncontrollable Finance Cost disallowed (FY 2015-16 to FY 2022-23):
Rs.3.039.41Cr. For the FY 2023-24, the finance cost is claimed in the revised truing

up submission.

These legacy receivables and disallowed uncontrollable costs further widen the
resource gap and justify the utilization of trading margins to bridge accumulated losses.

24. The details of the Expenses approved by the Hon’ble Commission vis-a-vis the audited
actual expenses for FY 2024-25 are submitted here in subsequent paragraphs.

Power Purchase Cost during FY 2024-25:

25. The Applicant is entrusted with power planning and procurement functions from various
Central and State Generators at the tariff approved by the Hon'ble Central and State
,— e - 7

£y
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd

Regulatory Commission and also as per the terms of the PPAs executed with the
Generators for onward sale to the DISCOMs in order to meet the State demand. The
submission herein below represents the consolidated power procurement made by the
Applicant during the FY 2024-25.

26. The Applicant submits that the State’s power purchase requirement is primarily fulfilled

from various sources, with whom it has long-term tied up allocated capacities through
Power Purchase Agreements (PPAs). The main sources of power procurement are

broadly categorized as follows:

a) State Hydro Generating Stations owned by OHPC
b) State Thermal Generating Station of OPGC( Stage | & Il)

c) Central Hydro Generating Stations — Chukha, Tala HPS, Teesta-V, Mangdechhu,
Rangit & Kurichu

d) Central Thermal Generating Stations — NTPC'’s Thermal Generating Stations.

e) Independent Power Plants (IPPs) — Vedanta Ltd., JITPL, GMR Kamalanga Ltd.,
NBVL, JSWEUL, MTPCL.

f) Renewable Energy Generating Stations — Solar, Small Hydro, Biomass, Wind.

27.In addition to the above sources, the Applicant also procures power from short-term

sources including power exchange through trading and banking route, in case of
shortfall from regular generating sources, exigencies or to meet the excess demand/
deviation by the DISCOMSs on real time basis.

28.The Applicant submits that the power procurement from different sources has been

undertaken by adopting Merit Order Dispatch (MoD) principle on real time basis by
monitoring prudently with co-ordination, supervision and consultation with SLDC during
the FY 2024-25 for optimal utilization of the available energy sources, ensuring
procurement of power at least variable cost from the approved generating stations.

29. Summary of uncontrollable costs, i.e., Fixed Cost/Capacity Charges, Variable Charges,

Year end charges are submitted for individual Stations for kind appraisal of the Hon’ble
Commission. The detailed analysis of power procurement quantum and cost thereof as
per the approval of the Hon’ble Commission for FY 2024-25 along with the primary
reasons of deviation on the basis of actual drawal of power and the corresponding
associated costs incurred on power procurement during FY 2024-25 are summarized
below: oTARy
L N T
v f‘g{__}x 4, I
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd. L

4

|

f‘m’.

Table: Details of PP cost (Approved by Commission vis-a-vis Actual for FY 2024-25)

| J
| Estimated ' Y
Availability Approved by OERC Actual \
Avg. Total Avg. Total g
Generators Energy Energy Rate Cost Energy Rate | Cost .
MU MU P/U Rs. Cr. MU P/U Rs. Cr. /—"ﬁ
HYDRO (OLD) 3660.22 3660.22 99.15 362.92 4235.27 97.32 412.17 Q
Indravati 1942.38 1942.38 83.35 161.90 1392.77 101.65 141.58
Machakund 259.88 259.88 | 123.63 32.13 213.12 162.72 34.68 Q
QOther charges - 50.95 \
Total State |
Hydro ! 5862.48 5862.48 95.00 556.95 5841.16 109.46 639.38 .
OPGC-I (Units- | o
1&2) | 2668.31 2668.31 | 281.24 750.45 2389.52 293.97 702.44 y
OPGC-Il (Units-|
- 38&4) | 9235.72 9235.72 | 344.35 3180.34 9489.49 345.85 3281.92
TTPS (Past
year cost) | - - - 36.76
IPPs ' 8051.67 5094.24 | 297.18 1513.89 5329.83 277.48 1478.95
infirm Power | 496.90 . Qfé\
Total State | \
Thermal | 19955.17 | 16998.27| 320.31 5444.68 | 17705.74| 310.64 5500.05
Small Hydro l 468.70 468.70 | 437.61 205.11 450.98 459.13 207.06
Biomass | 70.00 70.00 | 760.00 53.20 48.25 760.00 36.67
Wind | 1091.92 1091.92 | 279.84 305.56 886.30 281.84 249.79
|
Solar | 1950.00 1950.00 | 368.27 718.13 1997.20 363.68 726.34
Total RE ‘ 3580.62 3580.62 | 358.04 1282.00 3382.72 360.62 1219.86
TOTAL STATE ‘ 29398.80| 26441.37| 275.46 7283.63 | 26929.62| 273.28 7359.30
[
Chukha i 255.74 25574 | 310.71 79.46 152.09 304.00 | 46.23 |
Tala HPS 115.74 115.74 | 235.10 27.21 34.38 227.00 7.81
Teesta-V 291.03 - - - 11.52
Mangdechu - 291.03 | 433.98 126.30 283.52 452.11 128.18
Kurichu 1.00 1.00 | 240.00 0.24 - 0.02
_ RANGIT 5.21 521 | 416.51 2.17 6.06 458.93 2.78
Total Central
Hydro 668.72 668.72 | 351.99 235.38 476.05 412.87 196.55 |
TSTPS St-! 2233_]{_1 522_33.71 299.92 669.93 | 2277.77 232.33 529.20

18

AR




Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.
Estimated - i
] __Availability Approved by OERC Actual j
' Avg. Total Avg. Total |
Generators | Energy Energy | Rate Cost Energy Rate Cost
MU MU PU | Rs.Cr. | MU P/U_| Rs.Cr
I
TSTPS St 1347.96 1347.96 | 283.90 382.69 1395.89 | 252.12 351.94
FSTPS 1 &l 188.86 - 17.75 128.07 | 454.75 58.24
FSTPS I 628.49 | - 97.09 553.29 | 509.46 281.88
KhTPS St-| 89.90 - 9.76 70.87 | 923.26 65.43
KhTPS Stll_| 341.88 |  261.37 | 442.87 115.75 | 308.43 | 360.03 | 111.04
Barh STPS —1| | 5587.84 n 245.74 808.55 | 59547 481.47
|
Barh STPS -1l | | 1932.06 - 27.27 | 155.38 | 495.12 76.93
KBUNL | 225.84 225.84 | 558.42 126.11 225.80 | 552.80 124.82
Darllipalli :
STPS-I | 105.26 5587.84 | 297.32 1661.39 | 5917.72 | 295.83 1750.65
NVVNL |
Bundled Power |
(Thermal) 1070.26 - - 127.14 | 393.15 49.98
Nabinagar 143.04 105.26 | 494.87 52.09 111.49 | 505.29 56.34 |
North
Karanpura 1932.06| 355.50 686.86 2046.63| 375.78 769.08 |
|
NTPC(Others) - - 92.21| 354.99 32.73 '
|
NLC - - - (0.03) |
NPCIL | - - 15.45| 395.86 6.12
NTPC
(Provision) . - . 156.65
Total Central
Thermal 13895.10| 11694.04| 349.96 4092.43 | 14234.70| 344.40 4902.49
Total Central
Sector 14563.81| 12362.76| 350.07 4327.81 | 14710.75| 346.62 5099.04
PGCIL Tr.
Charge 839.11 - 712.94
ERLDC
~ Charges 3.50 - 3.62
Power Banking | (16.40) | (193.68) 3.18
|
Trading I 810.33| 481.38 390.08
Ul 260.88( 763.51 199.18
Other charges 8.30
TOTAL
GRIDCO 43962’61- 38804'43 320.95 12454.05| 42695.17| 326.45* | 13775.64
5 7
‘\) Maahts
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

*326.45 P/U has been considered by excluding the infirm power availed of 496.90 MU including which
the total power availed will be 42695.17 MU rate will be 322.65P/U.

30. However the Hon'ble Commission had approved estimated availability of 43962.61 MU

31

for FY 2024-25 from different sources out of which procurement of 38804.13 MU was
estimated towards State requirement. As indicated in the above table the Hon'ble
Commission has considered the payment towards fixed cost for all thermal stations
with a direction to purchase of power from least cost sources.

.Accordingly, the approved surplus power available from various sources was 5158.49

MU(=43,962.61 MU-5158.49 MU) for meeting the demand of the State under exigency
situation like outage of 660 MW units of thermal power stations or can be traded
judiciously in power market to compensate the outstanding dues of GRIDCO.
However, the cost of the surplus power has not approved by Hon’ble Commission. The
Hon’ble Commission has directed to consider the same along with other expenses

during truing up exercise.

32. With the above, the Hon’ble Commission is requested to kindly consider the actual cost

of power purchase of Power purchase cost of Rs. 13775.64 Cr. for 42695.17MU @
326.45 P/U.

33.The above increase in cost has impacted the liquidity position and operational ability

of the applicant while discharging its domain functions. Hence by way of the present
application the applicant submits before the Hon’ble Commission to consider through
truing up exercise based on actual uncontrollable expenses/costs incurred during the
FY 2024-25 as per audited accounts.

20
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

State Hydro Power Generating Stations:

GRIDCO Ltd.

34.The procurement of power from the State hydro generating sources as approved by

the Hon'ble Commission and the actual quantum of power procurement from the same

source during FY 2024-25 are summarized in following table:

Table: Approved vs. Actual power procurement from OHPC Stations:

Approval Actual/Audited

Gengrators T Fixed | Variable | Year End ot Rate | Energy | Fed Cos Variable | Year End Provsion Past Year | Total Rate
) Cost | Cost | Charges Ry | e |y | s Cost | Charges RsCr) Cost | Cost Pl

(Rs.Cr.) | (Rs.Cr) | (Rs.Cr) (Rs.Cr.) | {Rs.Cr.) (Rs.Cr) | (Rs.Cr}
Hirakud 661 4 1 | M w 59 09| 13| 81
Chiplima ®w 0 p| B m 0 9 ooy B 13
Balimela un|  ® 1 %l #2163 g @ ml n
Rengali o) M| gl M g0 ¥ % (o008  o1| 108
Upper Kolab 2 1 gl T W I #l  ®
HYDRO (OLD) 3660| 181 181 %3] 9| 45| 19| a6 0001 42| ¢
Indravati 1902 8 8 /] B 1 | % | m
Machakund 260 2 Rl % m 3 VA I

Qther Charges 5 31 4.914 51
Total Hydro 582 22| 25 557|985 5841 80| 305 55 31| 80| 63| 19

35.Hon'ble Commission had approved the energy quantum from various Hydro stations

based on the Design Energy of respective stations. Hon’ble Commission approved
5862.48 MU from the State Hydro Sources at the total cost of Rs.556.94 Cr. including
state share from Machhkund Hydro Stations. However OHPC could supply 5841.16

MU with total cost of Rs.639.38 Cr.

36.Due to variations in the actual PAF (%), the actual capacity charges per unit have

increased or decreased, which has impacted the average cost per unit. Consequently,

the average cost per unit differs from the approved rate.
37.Provision has been considered towards the OHPC stations is Rs.30.93 Cr. The
payment against the said provision was subsequently made during the first quarter of

FY 2025-26.

38. The costs paid to OHPC is on actual basis considering approved tariff of individual

stations by Hon’ble Commission in the Annual tariff orders of OHPC. In addition to the

same, charges like Year end charges, Past year cost and provisions of Past year cost

considered in the audited accounts. Hence the Applicant requests before the Hon’ble
' 6\ '-L\\,-‘..' )
(Yol
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

GRIDCO Ltd.

Commission to approve power purchase cost from OHPC stations as per actuals based

on audited accounts.

State Thermal Power:

OPGC Unit | & Il and Unit & IV

39. The quantum and cost of procurement of power approved by the Hon'ble Commission

and the actual quantum along with the costs incurred from the State Thermal

generating stations of OPGC are summarized below:

Table: Approved vs. Actual power procurement from OPGC Stations:

Approval Actual/Audited
- . Year - . Year Past

Generators Energy '2’;:’ Veg:;le End | Cost | Rate | Energy '2’::? Va(::)a;le End |Provision| Year th:tl Rate
(Mu) (Rs.Cr)| (Rs. Cr) Charges| (Rs.Cr)| (PU) | (MU) (Rs.Cr)| (Rs.Cr) Charges| (Rs.Cr) | Cost (Rs. Cr) (PIU}

U “"1{Rs.Cr) T "7 1(Rs.Cr) (Rs.Cr)| " 7
OPGC 182" Unit| 2668 310 441 750 281 2390 305 358 23 17 | 0.009 702 | 294
OPGC 3 & 4" Unit 9236 | 1905| 1,276 3180 | 344| 9489 1,909 1,308 30 21| 1458 | 3282| 346
TOTAL 11904| 2,215 1,716 3931 330 11,879| 2,213 1,666 53 38 15| 3,984 1335

40.1t is to submit that there was short supply of 278.79 MU from Unit (1&2) and excess
drawal of 253.77 MU from Unit (3&4) of OPGC respectively during FY 2024-25.
Therefore, the marginal deviation in cost is due to Short supply from OPGC-I & excess

drawal energy from OPGC-Il which may be taken into consideration.

41. A provision has been made towards expenses on account of ash transportation
charges amounting to Rs. 7.35 Cr., Rs. 9.36 Cr. towards FPA for OPGC Units 1 and 2,
and Rs. 2.00 Cr. towards year-end charges for OPGC Units 1 and 2. Out of the total
provision of Rs. 16.96 Cr., an amount of Rs. 7.35 Cr. has already been paid by the end

of September 2025, and the balance amount would settled after reconciliation.

42.An amount of Rs. 21.05 Cr. has been provisioned and the same has already been

disbursed in the subsequent period.

43. 1t is to submit that, the increase in the average rate for OPGC stations compared to the

approved rate is due to year-end charges and provisions made for ash transportation

charges.

R
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd

44.1t may be considered that the costs incurred towards power procurement from OPGC
stations are as per the Tariff approved by Hon’ble Commission for the FY 2024-25. The
Applicant has purchased power as per Merit Order Dispatch (MOD) principle on real
time basis. The Applicant humbly submits that the power purchase cost incurred is due
to uncontrollable factor and thus prays before the Hon’ble Commission to approve the
same based upon the audited accounts.

Central Hydro Power Stations:

45.The summary details of procurement of power from the Central Hydro generating
stations owned by NHPC and the Hydro stations from Bhutan including Chukha, Tala
HPS, Teesta-V, Mangdechu, Rangit and Kiruchu as approved by the Hon'ble
Commission are summarized below:

Table: Approved vs. Actual power procurement from Central Hydro Power
Generating Stations:

i Approval Actual/Audited
Generators | Energy Fixsd | Variable :;" Totel Rate | Energy Fixed | Veriable TE‘:\: Provision 5::: Totel Rate
(M) (R°s°ztr) (R?;tr) Charges (Rc:sc’r) ) | (M) (R§°Ztr} (R?Ztr) Charges| (Rs.Cr) | Cost (Rcs“Ctr G
B (1 v A T l(Rs. Cr) (Rs.Cr)| "
Chukha 256 79 79| 311 152 46 46| 304
Tala HPS 116 27 27| 235 34 8 8| 227
ITeesta-V : 0.0%5 13| n
Mangdechu 291 126 126 434 284 127 111 128 452
Kurichu 1 0.24 0.24| 240 0.020 0.02
RANGIT 5 1 1 2| 417 6 1 110001 0.24 3| 459
Total Central
Hydro 669 1| 234 - 235| 352| 476 1 182 | 0.116 - 13| 197 413

46. There has been total short supply of energy 192.67 MU from Central Hydro stations
including a shortfall of 104 MU from Chukha station and 82 MU from Tala HEP. Due
to short supply of hydro power, GRIDCO was compelled to procure high cost of power
from alternate sources to meet the state demand.

47.1tis pertinent to submit that generation from the Teesta-V station was discontinued due
to extensive devastation caused in October 2023. An amount of Rs. 12 crore pertaining
to past-year costs associated with the Teesta-V Hydroelectric Power Project has been
paid. The Hon’ble Commission is respectfully requested to consider this cost on an

Y sj_f;/
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actual basis.
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GRIDCO Ltd.

48.Thus, it is to submit that tariff of energy procured from Central Generating Stations and

the Stations outside the national border are being determined by CERC/ CEA with due

consultation with the Ministry of External Affairs. The Applicant is permitted to draw the

State’s share of power from these Stations at the approved tariff.

49. It is submitted that hydro power plants are must-run power plants and also the Applicant

GRIDCO is obligated to meet peak demand of the State. Costs/tariff of power procured

from Central Hydro stations including Chukha, Tala, Mangdechhu and Rangit were

considered based on the directives of Ministry of External Affairs which have been duly

approved by the Hon'ble Commission. Accordingly the Hon’ble Commission is

requested to approve the cost of power procured from the Central Hydro sources based

on audited accounts.

Central Thermal Generating Stations

50. The procurement of power from the Central Thermal Generating Stations as approved

by the Hon'ble Commission and the actual quantum of power procurement from the

respective sources are summarized below:

Table: Approved vs. Actual power procurement from Central Thermal Power Generating Stations:

/%1% /h AT ﬂ\("gf; gifa, / i

Approval Actual/Audited
" Year . . Year Past
Generators Energy Fixed |f Varlable End e Rate | Energy Fixed | Variable End |Provision| Year potl Rate
muy | So% | Co%t loprges] S |y | muy | S°% | €O lonarges| (Recry | cost | O | (pw)
(Rs.Cr.)| (Rs. Cr.) (Rs. Cr) (Rs.Cr.) (Rs. Cr.)| (Rs.Cr.} (Rs. Cr) (Rs. Cr) (Rs.Cr.)
|TSTPS 5t-I 2,234 222 429 19 670 | 300 | 2,278 206 400 {21) (56) 529 | 232
TSTPS St-l1 1,348 114 257 12 383 | 284 | 1,39 114 242 {6) 1 352 | 252
FSTPS { &I 18 18 128 15 42 1 1 58 | 455
FSTPS 11} 97 97 553 95 176 1 10 282 | 509
KhTPS St-| 10 - 10 71 8 20 14 24 65| 923
KhTPS St-Ii 261 33 82 1 116 | 443 308 28 82 | (0.09) 1 111 | 360
Barh STPS —I 246 246 809 234 239 | (0.85) 10 481 | 595
Barh STPS —I| 27 - 27 155 31 45 | (0.01) 1 77 | 495
KBUNL 226 59 67 126 | 558 226 62 60| 0.25 2 125 | 553
Darllipalli STPS-I | 5,588 962 621 79| 1661 | 297 | 50918 993 741 21 (5)] 1,751 | 296
NVVNL Bundled
P Th |
ower (Thermal) - s 127 50 50| 393
Nabinagar 105 24 28 | 0.02 52 | 495 111 24 32 | (0.02) 0.05 56 | 505
North Karanpura| 1,932 392 294 | 0.14 687 | 356 | 2,047 406 362 | 0.11 1 769 | 376
NTPC{ Un
allocated share) 92 13 19 1 0.12 33| 355
NLC {0.03) (0.03)
NPCIL 15 6| 0.02 0.03 6| 396
NTPC (Provision) 240 (84)] 157
Total Central 10 ¥
Thermal 11,694 | 2,204 | 1,777 111 :\':Z@Z 350 | 14,235 | 2,229 2,517 10 240 (94)| 4,902 | 344
e
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* A net-off provision of Rs. 240.33 Cr. has been considered towards ash
transportation cost and tariff revision for TTPS central thermal station for FY 2019-
21 and Truing up effect of TTPST for FY 2014-19, out of which Rs. 18.44 Cr. has
already been paid up to September 2025.

51.Hon’ble Commission allowed fixed costs of all the tied up stations of NTPC stations

and approved 11694.04 MU of power with cost of Rs.4092.43Cr. from the stations
namely TSTPS-I, TSTPS-Il, KhSTPS-l, DSTPS-I, KBUNL, NKSTPS and Nabinagar
STPS on the basis of MOD towards the State demand. However 14234.70 MU of power
was procured from the tied up stations of NTPC. It may be considered that due to less
supply of power than the approved quantum by Central Hydro generating stations, IPPs
and Renewable sources, the state demand was met from the supply of power from the
other stations of NTPC. It is requested to consider the NVVNL bundled power as
considered in previous years orders as per audited accounts. Further the surplus power
as being scheduled by the respective Stations on the basis of the contracted capacity

were traded in the market.

52.1t is to submit that the following expenses were not approved in the ARR & BSP order

for FY 2024-25 :
e An amount of Rs. 108.94 Cr. has been incurred due to tariff revision relating
to TTPS station the past period (2019-21)
e Ash Transportation charges of Rs. 128.05 Cr. has been considered for
NTPC stations

e Anamount of Rs. 3.35 Cr. toward year end charges

53.1t is pertinent to mention that Hon'ble Commission vide order dtd. 16.09.2023 in Case

no. 72/2023 approved for purchase of power from un-allocated quota of CGS which are
uniformly re-allocated to eastern region beneficiaries by Eastern Region Power
Committee. Accordingly the unallocated power from different generating stations in
Eastern region are being availed by GRIDCO though GRIDCO has no firm allocation
from them. Hence Hon'ble Commission is requested to consider unallocated share of
energy 92 MU at the cost of Rs. 33 Cr. with average per unit cost of Rs.3.55. Therefore
it is requested to approve the associated power purchase cost of the above purchase
as per the allocation to GRIDCO.

s
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GRIDCO Ltd.

Independent Power Procurement (IPPs)

54.

The procurement of power approved by the Hon’ble Commission vis-a-vis procurement
made by the Applicant from the IPPs having tied up capacities during the FY 2024-25

are summarized below:

56.

57.

58.

Table: Approved vs. Actual power procurement from State Thermal Power Generating of IPPs:
Approval Actual/Audited
. . Year . . Year Past
Generators Energy Fixed | Variable End Total Rate | Energy Fixed | Variable End |Provision| Year Total Rate
myy | Cost | Cost o rees| %t | oy | auy | %% | C% lcharges| (Rscry | Cost | S | (pu)
{Rs.Cr.)| (Rs.Cr.) (Rs.Cr.) (Rs.Cr.) (Rs.Cr.)| (Rs.Cr.) (Rs.Cr) (Rs.Cr) (Rs.Cr.)
1PPs
GMR 2,006 658 658 | 328 | 1,885| 297 343 (1) 10 | (22)] 628 | 333
| Vedanta (IPP) 3,050 274 562 12 848 | 278 | 2,247 | 141 438 | (185) 83 (6) 471 209
JITPL - 891 299 299 | 336
INAVA 39 8 8| 200 47 14 1 . 15| 332
IBUL 237 58 ! 58 | 244
MTPCL 24 7 7] 305
Total IPPs 5,094 | 274 1,228 12| 1,514| 297| 5330 438| 1,160 | (186) 94 (27)| 1,479 | 277
55. Itis submitted that the Hon’ble Commission had approved procurement of 5094.24 MU

of energy from Independent Power Producers (IPPs) at a cost of Rs.1513.89 Cr.
However, the actual energy supplied by the IPPs is 5329.83 MU including generation
from JITPL, IBUL and MTPCL. There was a shortfall in supply of 121 MU from GMR
and 803 MU from Vedanta. Due to change in variable charges, the average rate of
thermal stations of IPPs differ from the approved average rate.

Hon'ble Commission has not considered the power purchase cost from JITPL &
MTPCL in ARR & BSP order for FY 2024-25. However the Hon’ble Commission had
considered energy from JITPL as surplus power meant for trading purposes.

In this context it is humbly submitted that due to the lower supply from IPPs stations as
stated above GRIDCO was compelled to procure power from other sources to meet the
state's demand. Accordingly the Applicant respectfully prays that the Hon’ble
Commission may kindly approve the power drawn from such sources the cost of which
constitutes an uncontrollable power purchase cost as duly reflected in the audited
accounts. The power purchase cost of JITPL @Rs.3.36 per unit is as per the Hon’ble
High Court order.

A provision of Rs. 10.36 Cr. has been considered towards variable charges for the
generating station of M/s. GKEL, out of which Rs. 6.46 Cr. has already been paid up to
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

September 2025 with the remaining balance to be settled upon completion of
reconciliation. Further provision of Rs. 83.30 Cr. has been considered towards
expenses on account of ash transportation, ED, SOC, and MOC charges payable to
M/s Vedanta Ltd., out of which Rs. 21.05 Cr. has already been paid up to September
2025, and the balance amount is under reconciliation.

59. Hon'ble Appellate Tribunal for Electricity (APTEL), vide its Judgment dated 09.09.2025
in Appeal No. 107 of 2022 (filed by Vedanta) and Appeal No. 312 of 2022 (filed by
GRIDCO) has set aside the Order dated 22.06.2020 passed by the Hon’ble OERC in QJ
Case No. 68 of 2018. It is submitted that, pursuant to the said Order dated 22.06.2020 Q\"
of the Hon’ble Commission, GRIDCO had recovered an amount of Rs.1105.34 Cr. from \Q
Vedanta towards compensation for non-supply/short-supply of power for the period g

N

2

ko
from April 2015 to July 2025. GRIDCO has already filed Review Petition No. 28 of 2025
before the Hon'ble Tribunal seeking review of the impugned Judgment dated |
09.09.2025 and has also preferred a Civil Appeal before the Hon’ble Supreme Court of §
India challenging the said Judgment. In view of the above, GRIDCO humbly prays &
before the Hon’ble Commission to allow pass-through of Rs. 1105.34 Cr. along with “-_
DPS as applicable., or such other amount as may be determined in accordance with &
the final directions of the Hon’ble Tribunal/Hon’ble Supreme Court of India. ﬁ '
60. Further, regarding PAFM dispute for the FY 2015-16 & 2016-17, Hon'ble APTEL
pronounced its judgment vide order dated 03.09.2025 in Appeal No. 254 of 2021 and
207 of 2022. As per the Hon’ble APTEL's judgment, vide letter dated 16.10.2025, g
GKEL has claimed Rs. 1,06,18,65,242/- towards outstanding capacity charges and
Rs. 2,79,90,41,454/- towards LPS on outstanding capacity charges as on 30.09.2025.
However, GRIDCO has filed a review of the judgment before the Hon'ble APTEL
challenging the claime of M/s GKEL.

Renewable Sources
61. The procurement of power from renewable sources approved by the Hon'ble
Commission and actual procurement made during FY2024-25 along with the

associated costs from the respective source are summarized in following table:
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Table: Approved vs. Actual power procurement from Renewable Energy Sources:

Approval Actual/Audited

|
| ) . Year ) . Year Past

Generators Energy Fited | Variabl End [ Rate | Energy Fied | Variable End |Provision| Year Total Rate
| (MU) (R§°Ztr R:°zt) Charges R°s°;tr) PU) | mu) R2°Ztr) (R2°Ztr ) [orarges| Rscr) | Cost (Rc:ztr) (PIU)

-Cr) Rs.Cr) | e oy | (RS O (Rs.Cr)) (Rs.C1) | zs. cr) Rs.Cr)[ "

Renewahle Sources
Small Hydro 469 205 205| 438| 451 202 0.21 51 (0.02)] 207| 459
Biomass 70 53 53| 760 48 37 37| 760
Wind 1,092 306 306 | 280 886 250 (0.01)] 250 | 282
Solar 1,950 718 718 368| 1,997 10 709 6 039| 726| 364
Total RE 3581 | - 1282 - 1,282 | 358| 3383| 10| 1,198 7 5| 035 1,220 | 361

62.Hon’ble Commission had approved 3,581 MU from RE sources for FY 2024-25.
However, the actual quantum of RE supplied by contracted RE generators is only 3,383

MU. The reduction of 198 MU is due to the following reasons:

The shortfall in biomass is due to the end of their life period in December'2024.
The 220 kV Bhuj-Gadhsisa transmission line of M/s Renew Wind Energy (AP2) Pvt.
Ltd. under the ISTS-Connected Wind Power Projects Scheme (Tranche-lll) faced
continuous tripping and restoration delays due to right-of-way (ROW) issues and
theft of line materials.

Downward revision of the declared CUF by M/s Vivid Solaire Energy Pvt. Ltd. under
ISTS Connected Wind Power Projects Scheme Tranche-IV as per the terms of the
PPA.

M/s Vivid Solaire Energy Pvt. Ltd. under the ISTS-Connected Wind Power Projects
Scheme Tranche-IV had revised the ‘declared CUF’ downward within the terms of
the PPA.

GRIDCO had projected to receive 10 MW Wind power under ISTS Connected Wind
Power Projects Scheme Tranche-XI as the original SCD of the Wind Projects was
30.12.2023. However GRIDCO could receive 0.455 MW Wind Power during FY
2024-25 from single Generator only i.e. M/s. Sembcorp Green Infra Pvt. Ltd. Further
04 out of 05 developers have filed Application before different legal forums seeking
withdrawal from the PPA.

Out of 322 MW Wind Power available to GRIDCO through PSAs with PTC & SECI
238 MW is situated in the State of Gujarat. During FY 2024-25 Gujarat received
heavy rainfall leading to disruption of WTGs and generation loss during the peak
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

Wind Generation months. In this regard M/s Green Infra Wind Energy Ltd. under
Tranche-Il had issued Force Majeure Notice.

Due to the above reasons 206 MU was the shortfall quantum during FY 2024-25
from wind sources against approved quantum.

63. A provision of Rs. 4.53 crore has been considered towards expenses related to past
year costs for M/s OPCL Small Hydro Station, which has been paid in the subsequent
period.

64.1t may be considered that renewable energy comprising small hydro, biomass energy,
wind energy & solar energy being must run sources have been scheduled to meet
demand of the state and for adhering to the compliances for meeting the RPO/RCO
Target. Tariff of such power is regulated and approved by the Hon’ble Commission for
all the state renewable sources. Hence it is kindly requested to approve the total cost
of the state and central RE sources as per the audited accounts.

ISTS Charges of CTUIL /PGCIL.:

The ISTS Charges in favor of CTUIL /PGCIL towards procurement of power through
ISTS network approved by the Hon’ble Commission vis-a-vis the actual ISTS charges
incurred during the FY 2024-25 are summarized below:

Table: Approved vis-a-vis the actual ISTS charges (Rs. Cr.)

. Approved by Actual
SECTETS Commission (Audited)
Tr. Charge(CTUIL/PGCIL) 839.11 712.94
ERLDC Charges 3.50 3.62

65.1t is submitted that Hon’ble Commission approved Rs.839.11Cr. and Rs.3.50 Cr.
towards Transmission Charges & ERLDC charges respectively for FY 2024-25. The
Applicant has incurred Transmission Charges to the tune of Rs.712.94 Cr. and ERLDC
charges of Rs.3.62 Cr. during FY 2024-25. Hon’'ble Commission is requested to
approve the above uncontrollable cost as per audited accounts.

66.1t is submitted that the existing General Network Access (GNA) of the State was
efficiently managed by GRIDCO ensuring optimal utilization of the approved network
capacity. Intermittent Renewable Energy (RE) power and power required to meet
seasonal peak demand were gcheduled under Temporary GNA (T-GNA). Although the

P, Jy gV

=,

%ﬁ@w Jon axomd MNEAnpehrs



Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

cost of T-GNA is approximately 10% higher than that of regular GNA GRIDCO could
able to avoid payment towards additional capacity on GNA on a round-the-clock (RTC)
basis. The expenditure towards T-GNA has been appropriately booked under Trading
Cost. The total billed quantum under Bill #1 was reduced due to receipt of credits
amounting to Rs.93 Cr. These credits were on account of T-GNA adjustments deviation
settlement encashment of Bank Guarantee and encashed GNA charges. The receipt
of such significant credits is unprecedented and is unlikely to reoccur in future years.

67. Further waiver of transmission charges on account of RE power procurement through
ISTS was also one of major reasons for decrease in ISTS charges. However, the said
waiver percentage shall be decreasing in upcoming years as stipulated in the Sharing
Regulations and its subsequent amendments.

68. As per the provisions of the GNA Regulations, in the event of congestion in the ISTS
network power curtailment is applied first to entities availing power through T-GNA
while GNA holders shall have priority access. During FY 2024-25 no congestion issues
were encountered in the ISTS network enabling GRIDCO to effectively manage its
drawal through T-GNA. However such a favourable condition may not continue in the
future and GRIDCO may be required to obtain additional GNA to ensure reliability and
security of power supply.

Purchase through Trading Payables towards DSM and Power banking:
69.During FY 2024-25 GRIDCO arranged power through Power Exchanges primarily

during exigency conditions such as forced outages of generating units, unforeseen
reduction in generation from tied-up sources, sudden surge in demand etc. particularly
during peak demand. These procurements were undertaken on a real-time basis as
per requirement and were necessitated to maintain grid stability and to avoid supply
disruptions. GRIDCO has purchased 141.78 MU during peak hours (18-24 hrs) and
522.73 MU in other hours.

70. GRIDCO has paid an amount of Rs.148.28 Cr. towards Deviation Settlement
Mechanism (DSM) charges in accordance with the applicable CERC (Deviation
Settlement Mechanism and Related Matters) Regulations for the deviations in drawal
of power during FY 2024-25. It is submitted that occasional over-drawal or under-
drawal is an inherent aspect of power system operation and arises due to real-time
variation in demand and generation. GRIDCO in coordination with SLDC continuously
endeavors to manage the State's. DSM profile efficiently and within permissible limits.
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71.Further an amount of Rs. 47.38 Cr. and Rs. 3.52 Cr. have also been paid towards
Deviation and Ancillary Pool Account Deficit Recovery for the period from 16.09.2023
to 15.09.2024 and from 16.09.2024 to 22.12.2024 respectively as per statements
issued by NLDC.

72.n order to maintain reliability of supply and optimize power procurement cost GRIDCO
also availed energy through banking arrangements with counterpart utilities. During FY
2024-25 around 469.101 MU of energy was availed under different banking
arrangements from MPPMCL, NALCO, APPCPL and approximately 485.50 MU of
energy was returned as per the agreed terms and conditions. The banking mechanism
enabled balancing of seasonal variations in demand - availability and helped in
maintaining a stable supply position in the State.

73.The costs incurred towards procurement of power from market & DSM charges to the
tune of Rs. 589.26Cr. during FY 2024-25 towards purchase of 1071.21 MU of power

are detailed below.

Table: Cost towards procurement from power market & DSM charges

/XK% /; o MERp S

Particulars Energy(MU) Rs. Cr.
Trading of power 810.33 390.08
DSM Charges (OD) 260.88 148.28
DSM Deficit
Recovery 50.90
Total 1071.21 589.26

74.1t is submitted that GRIDCO has incurred total DSM charges of Rs.199.18 Cr. out of
which Rs. 50.90 Cr. was towards deficit in deviation and ancillary service pool account
for period 16.09.2023 to 15.09.2024 consequent to the CERC order dated 15.10.2024
which was already approved by Hon’ble Commission in the ARR & BSP Order for FY
2025-26.

75.That, the above procurement was inevitable on account of non-availability of power
from the approved sources as short term measures. Hon’ble Commission is requested
to kindly approve the aforesaid cost on the basis of audited accounts.

Fuel and Power Purchase Adjustment Surcharge (FPPAS) :

76.The Fuel and Power Purchase Adjustment Surcharge (FPPAS) for FY 2024-25 has
been accounted on the actual cumulative/ monthly power purchase cost (Rs./kWh)
along with the actual FPPAS SO computed for FY2024-25 on monthly basis did not
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exceed 3% of the approved average power purchase cost per Unit (320.95P/U) as per
the ARR Order of GRIDCO. Therefore no claim arises to DISCOMs towards differential
power purchase cost.

Key Submissions of Power procurement Costs:
77.GRIDCO has strictly followed Merit Order Dispatch (MoD) in coordination with SLDC

to ensure least-cost procurement at all times. Hon’ble Commission approved 38,804.12
MU for State requirement against estimated availability of 43,962.61 MU. Actual
procurement was 42,695.17 MU, mainly due to:

o Exigencies

« Unit outages

» Real-time deviations of DISCOMs

78.Surplus power available during FY 2024-25 was 5379.71 MU against approval of
5,158.49MU.The Hon’ble Commission has permitted that the cost of surplus power
shall be considered during truing-up, and the same is hereby submitted for kind
consideration.

79. The marginal increase in per unit power purchase cost is due to:

« Higher fixed charges of Central & State thermal stations
» Higher year-end adjustments
« Impact of actual MoD-based drawal

« Increased reliance on costlier short-term/ exchange power during peak exigencies

80. 1t is respectfully submitted that Hon’ble Commission may kindly recognize and allow
the uncontrollable nature of these deviations in the True-Up. A Summary of power
Purchase costs approved by the Hon'ble Commission and actual costs incurred in
respect of procurement from various approved stations as per audited accounts is
submitted in Annexure-3.

Finance & Other Cost for FY 2024-25:

81.GRIDCO incurs various other expenses in addition to the power purchase cost in order
to discharge the bulk supply functions in the state. These expenses include Finance
cost, A&G expenses and other uncontrollable costs under different approved heads.
Details of the costs approved by the Hon’ble Commission along with detailed analysis
of the costs incurred during FY 202425 are submitted in the subsequent paragraphs.
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Employee Cost:

82.1t is respectfully submitted that GRIDCO has incurred Employee Cost to the tune of
Rs.16.87 Cr. against the approved cost of Rs.22.30 Cr. for FY 2024-25. The Applicant

has incurred the expenses as follows: &
7
Table: Details of Employee Cost (Rs. Cr.) ?
Actual "'
o Particulars GRIDCO's | Commission's | (As pet N
Propossl Accounts) E
A | Salary & Allowance
1 | Basic Pay & Grade Pay 9.34 9.34 7.51
2 | Dearness Allowance 4.41 4.41 3.62
3 | House Rent Allowance 1.48 1.48 1.17 E
4 | Other Allowance 0.14 0.14 0.1
Sub-total (A) 15.37 15.37 12.41
B | Additional Employee Cost g\
1 | Wages/Salary revision if any 0 0 0
2 | Contractual Engagement 3.47 3.47 1.48 Y
Sub-total (B) 3.47 3.47 1.48 %
C | Other Employee Cost
Medical Expenses
) (aIlowanceEReimb.) L B g
2 | Leave Travel Concession 0.11 0.11 0.04
3 | Honorarium 0.19 0.19 0.19
4 | Ex-gratia 0.20 0.20 0.17
Staff Welfare Expenses 0.02 0.02 0.09
5 | Miscellaneous 0.19 0.19 0.11
Sub-total (C) 1.18 1.18 0.95
D | Terminal Benefits
1 | Pension 0.76 0.76 0.53
Gratuity
2 | Leave Salary 0.66 0.66 0.59
3 g;’hg)r (including contribution to 0.86 0.86 0.91
Sub-total (D) 2.28 2.28 2.03
E | Total Employees Cost(A+B+C+D) 22.30 22.30 16.87
F | Less: Employees Cost Capitalized 0 - 0
G | Net Employee Cost ( F-E) 22.30 22.30 16.87
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83.1t is submitted that the proposed employee cost as approved by Hon’ble Commission
was with certain recruitment plan. However, the actual recruitment did not materialise.
Therefore, there was reduction in basic pay which impacted the DA and other related
cost. Hence, the actual audited employee cost is Rs. 16.87 Cr. against approval of Rs.
22.30 Cr. The Applicant requests before the Hon'ble Commission for approval of the
employee cost as per audited accounts.

Repairs & Maintenance Cost

84.GRIDCO has incurred expenses to the tune of Rs.1.94 Cr. against approval of
Rs.0.98Cr. accorded by the Hon’ble Commission. The details of R&M cost incurred by
GRIDCO is given as follows:

Table: Details of Repairs & Maintenance Cost:

:(I, Particulars Proposal Approved | Actual

1 Building 0.00 0.29

5, | U

3 | Computers & data process 0.43 0.43 1.41

4 | Vehicle 0.06 0.06 0.03

5 | Furniture & Fixture 0.24 0.24 0.00

6 | Office equipment 0.24 0.24 0.20
Total Repair & Maintenance 0.98 0.98 1.94

85.1t is to submit that R&M expenses towards expenditure incurred for repair and
maintenance of quarter-3R-11 and its parking area for sitting arrangement of officials.
The building repair was a one-time requirement for maintaining minimum working
infrastructure.

86. Further, the R&M cost during FY 2024-25 has increased due to IT system
strengthening, which was essential for billing accuracy, financial reporting, cyber
security, and regulatory compliance. SAP AMC and colocation charges are mandatory
recurring costs and not discretionary. R&M expenses towards computer and data
process are as follows:

e Colocation charges: Rs. 0.11 Cr., which has not proposed in the ARR petition for
FY 2024-25.
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¢ SAP- AMC service charges: Rs.0.98 Cr. with effect from 01.04.2024

e Additional user license fee : Rs.0.05Cr. for additional 35 no. of SAP users.

Hence, the Applicant requests the Hon'ble Commission to approve above Repairs &

Maintenance cost incurred as per the audited accounts.
Administration and General Expenses:

87. It is submitted that Hon'ble Commission have revised the methodology and approved
A&G expenses to the tune of Rs.11.19Cr. for the FY 2024-25 considering A&G
expenses of Rs.8.68Cr. for the FY2023-24 as the base by factoring the same towards
annual inflation for Rs.0.43Cr. for FY2024-25 @5% and license Fees of Rs.1.90 Cr and
ERPC membership fees/fund of Rs.0.18 Cr as follows:

Table: Details of A&G expenses

Approved Actual
Particulars (Rs. Cr.)
8.68
A&G expenses for FY 2023-24
0.43
Annual Inflation for FY 2024-25 @ 5%
9.1 6.95
Normal A&G Estimated
1.90 2.50
License Fees
0.18
ERPC membership fee
11.19 9.45*
Sub-total:
29.98
Provision for Bad and Doubtful Debt
0.10
Loss on Sale /De-capitalization of Asset
11.19 39.53
Total A&G Expenses:
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88.GRIDCO has incurred A&G expenses to the tune of Rs.9.45 Cr. excluding the
Provision for Bad & doubtful Debt towards OIPL-UMP(Odisha Integrated Power
Limited-Uitra Mega Power Project) Projects of Rs. 29.98 Cr. and Loss of sales of
Assets of Rs. 0.10 Cr. with total cost to the tune of Rs.39.53 Cr against approval of
Rs.11.19 Cr. by Hon'ble Commission. Pursuant to the decision of Govt. of India,
GRIDCO is entitled to get 1300 MW of power from the Ultra Mega Power Project
(UMPP) promoted by Power Finance Corporation (PFC) in the state of Odisha.
GRIDCO being beneficiary for 1300MW power has contributed Rs. 13.00 Cr. towards
commitment advance @Rs.1.00 Cr. per 100 MW of allocated power. Further, Govt. i‘é\
of Odisha has paid Rs. 401 Cr. to GRIDCO for deposit towards land cost for the )
aforesaid project. The BoDs of OIPL in its 78 meeting held on 29.06.2022 in principle
decided to close the Odisha UMPP project and to communicate the decision to MoP
for further necessary action as per the SOP. it was also decided to explore various

MORAPA

possibilities for disposal of 3245 acre main plant land. Considering the Minutes of 78t
BOD’s meeting dated 29.06.2022 of OIPL and the observations of C&AG during
supplementary audit of the company for FY 2023-24, a provision of Rs. 29.98 Cr.
(Principal Rs. 13.00 Cr. & interest of Rs. 16.98 Cr. has been made towards the
company'’s contribution for OIPL (UMPP) Project.

89. Therefore, the provision toward bad & doubtful debts of Rs. 29.98 Cr. may kindly be
permitted in the truing up. Accordingly, the details of Actual A&G Costs incurred

e
By

during the FY 2024-25 are summarized below:

/%fgﬂfmv /}rﬂ:ﬁ)

Year ended
Particulars 31.03.2025
(Rs. Cr.)
Rent Rates & Taxes 0.07 S
Licence Fees 2.50
Audit Fees 0.18
Legal Charges 2.30
Professional Fees 0.37
Communication Expenses 0.17
Vehicle running Expense 0.94
Miscellaneous Expenses 2.92
Sub-total: 9.45
Provision for Bad and Doubtful Debt 29.98
Loss on Sale /De-capitalization of Asset 0.10
Total A&G Expenses: 39.53
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

90. In view of the above submission the Applicant submits before the Hon’ble Commission
for approval of the uncontrollable A&G expenses to the tune of Rs.39.53 Cr. as per the
audited accounts for the FY 2024-25.

Finance Cost

91. The finance costs incurred by the Applicant for FY 2024-25 is summarized below:

Sl. No. Particulars Cost (Rs Cr.)
1 Interest on OHPC securitized 29 66
Dues
2 Interest on Soft loan 104.32
3 Interest on short-term loan (SOD) 59.81
4 :g;enr)est on External loan (Term- 291 56
A Sub-total (A=1+2+3+4) 415.35
5 Financial charges (Guarantee 15.81
Fees) )
6 Bank Charges including LC 305
Charges )
B Sub -Total (B=5+6) 434.21
7 Fair value Changes for GoO Soft
Loan - Amortized Cost (as per Ind 51.58
AS)
C Total (C= B+7) 485.79

92.1t is submitted that Hon’ble Commission has dis-allowed the finance cost in the ARR
order for FY 2024-25. During the post-vesting period GRIDCO has incurred interest
expenses mainly due to availing working capital loans in form of CC/WCDL/STL for
ensuring timely payments to generators and availing maximum rebates. Further due to
disallowance of finance costs and loan repayments in the ARR and revenue gap
approved by OERC, GRIDCO has been compelled to raise long-term loans from Banks
and the State Government to service the existing loan liabilities availed during the pre-
vesting period. As the gap extended to be funded through revenue from trading/Ul was
not actually available due to pass through treatment of consequently post-vesting
finance costs primarily comprise unavoidable interest cost loans.

93. It is further submitted that the Hon’ble Commission has not been approving the finance
costs on the loans availed by the Applicant from FY 2015-16 onwards. However
Hon’ble Commission in ARR & BSP orders repeatedly directed GRIDCO to meet the
deficit/regulatory gap through Ul/Trading revenue. It may be considered that the
Hon’ble Commission has approved gap in the ARR orders in the past years and
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

deferred the truing up exercise over the years and also not approved any tariff recovery
of the truing up/regulatory gap since the inception of the Applicant’s business till FY
2023-24 except allowing carrying cost for FY2023-24 and FY 2024-25. Thus, the gap
so resulted being accumulated over the years due to non-cost reflective tariff and for
the issues mentioned above which have compelled the Applicant to resort to
borrowings to avoid power regulation by Generators.

94.1t is further submitted that borrowings have become the only recourse left for the
Applicant over the years to meet the contractual obligation of paying the Generators’
dues to avoid power regulation.

95. It is most respectfully submitted that the Hon’ble Supreme Court of India vide Judgment
dated 05.10.2023 in Civil Appeal No. 414 of 2007 in the matter of ARR & BSP for
different years issued directions to the Hon’ble OERC. The extract of the directives
issued by the Hon'ble Apex Court is extracted below:

“29. However in subsequent orders for subsequent years the Appellate Tribunal
held that the interest payable on the loan being the cost may be allowed to pass
through. We have confirmed the view while dealing with the other impugned
orders. The interest cannot be equated with the principal loan amount as the
interest will amount to the cost incurred by GRIDCO. However the interest burden
can be passed on to DISCOMS in proportion of their outstandings. Therefore while
passing a fresh order in terms of the final order the Commission will have to allow
the interest on the loan to pass through as observed above but the principal loan

amount cannot be allowed to pass through.”

“34. We may note here that while passing an order pursuant to the order of
remand all the contentions based on the findings of the Appellate Tribunal and

the Commission for subsequent years as approved by this Court must be taken

into consideration by the Commission. If in subsequent orders as approved by

this Court different criteria or different principle was applied submissions based
on the same can always be canvassed in the proceedings pursuant to the order
of remand.”
Hon'ble Commission may kindly consider that the Para 29 & 34 of the said judgment
stipulate towards allowance of interest cost to the Applicant.

96. The Hon’ble Commission is requested to kindly re-consider and implement the above

directives of the Hon’ble Apex Court.and.approve the uncontrollable finance cost to the
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Lid.

tune of Rs.434.21 Cr. for the FY 2024-25 as per audited accounts as Tariffs have been
non-cost reflective for over a decade and Hon’ble Commission has not allowed truing
up recovery since inception. Borrowings were undertaken only to ensure uninterrupted
supply.

Carrying cost on Regulatory Assets:-

97.GRIDCO submits that carrying cost is a legitimate and essential element for the
following reasons:

« The revenue gap pertains to past periods during which costs were already
incurred,
« The delay in recovery is not attributable to GRIDCO;

« Without carrying cost, significant financial erosion is inevitable.

98. In light of the foregoing, GRIDCO prays that carrying cost may be allowed on following
components:

« Un-amortized past regulatory gaps,
« Principal repayments yet to be recovered,

« Any gap intended to be funded from trading/Ul income but actually unavailable
due to pass-through treatment.

Carrying cost may be allowed at GRIDCO's weighted average borrowing cost or the
rate prescribed for regulatory assets.

Principal Repayment of Loan

99. GRIDCO submits that due to acute financial crunch continued consistently since long
on account of revenue deficits because of non-cost reflective tariff continuing over the
years and the outstanding BSP dues of the erstwhile DISCOMs/Utilities GRIDCO being
functioning as the State Designated Entity has been able to maintain steady power
supply in the state by resorting to avail borrowings.

100. Hon'ble Commission in the minutes communicated vide letter dated 13.11.2024 on
the performance review of the Applicant for FY 2023-24 held;

/”'T e Commission observed that surplus power is available with GRIDCO during off
C( peak hours and 2671.55 MU of surplus power has been sold through trading at an
average rate of 504.09 paise/ unit during the FY 2023-24 and it has earned revenue
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

101.

102.

103.

104.

105

of about Rs.1346.72Crs.. GRIDCO is advised to continue its endeavors and remain
vigilant to get maximum possible returned through trading of available surplus power
(after meeting the State requirement) and reduce the outstanding bank loan by

making payment from revenue earned through trading.”

The Hon’ble Commission vide Para-454 of the ARR & BSP Order for FY 2024-25 and
also in previous tariff orders have reiterated the observations made in the para 295 of
the ARR order for FY 2014-15 and in the subsequent Tariff orders stipulating that
proposed Principal Repayment obligations on loans availed during the past years may
be met from “Separate Fund” to be created out of the revenue earned from Trading of
surplus Power funds earned through sale of low-cost hydro power over and above the
design energy of OHPC Hydro Stations earnings from Ul/ DSM Charges and
Budgetary Support from Government of Odisha as well as with directives for
collections of arrear BSPs from the DISCOMs.

Hon'ble Commission in the various Tariff orders from FY 2015-16 have issued
directives to meet the principal repayment obligations out of the revenue generated
from trading of surplus power DSM / Ul and earnings from sale of excess energy over
the design energy of OHPC stations.

Accordingly the income under the earmarked category have been duly factored in the
“Revenue from operations” head in the financial statement for the FY 2024-25. The
entire income of the Applicant from all sources including the earmarked category as
directed by the Hon’ble Commission have been duly reflected while computing the
revenue deficit/gap for the financial year in the instant Truing up application.

Hon'ble Commission is kindly requested to approve the net surplus from trading after
meeting the state demand to meet the repayment obligations. It is respectfully
submitted that the Applicant is under acute financial deficit for a prolonged period with
huge accumulated loss. GRIDCO continued to absorb the major deficits of the sector
as a whole without maintaining any reserves and surplus to meet its financial
obligations and its business objectives of being functioning as the State Designated
Entity to supply power.

It is worthwhile to state that, the principal repayment is requested only from earmarked

trading surplus, not from consumer tariff. It will reduce dependence on loans, improve
c

77
(ﬁ“())/ “ ésh flow and reduce future finance cost burden.
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

Provision Written Back:

GRIDCO Ltd.

106. It is submitted that Rs.13.36 Cr. was written back in the books of accounts during

FY2024-25 against the provision made in the earlier years towards receivables from

TPNODL being realised .

107. It is to state that the provisions for the above amount were not considered by the

Hon'ble Commission in the truing up for the previous years. Accordingly the same is

excluded for computation of the truing up gap for the FY 2024-25.

Summary of Truing Up Expenses:

108. Summary of the Expenses approved by Hon’ble Commission (Table-68 of the ARR &

BSP order for FY 2024-25) vis-a-vis the actual expenses as per audited for the FY

2024-25 are submitted below:

Table: Truing Up proposal for FY 2024-25:

i Remarks
Sl. No Particulars OERE Auditsd %gﬁ'lﬁﬁrrizd
T Approval Accounts Up
A Expenditure
Cost of Power Purchase Note-1
1 (including passthrough) 13049.82 13775.63 13775.63
(42,695.17 MU)
2 Less: Rebate 0.00 -158.01 -158.01
Less: Variable Cost of power
3 availed for Trading Purpose -1406.29
(5,379.71 MU)
Power Purchase Cost (Net of Note-2
4 rebate) (1-2-3) 13049.82 13617.62 12211.33
5 Employee Costs 22.30 16.87 16.87
6 Repair & Maintenance 0.98 1.94 1.94
Administrative & General
7 Expaiess 11.19 39.563 39.53
8 Interest chargeable to Revenue 0.00 434.21 434.21
9 Depreciation 2.47 1.50 1.50
10 Carrying Cost on Regulatory 108.30 269.08 Note-3
Asset
Adj. in Statement of Profit & Loss
towards Changes in Fair Value of
11 Loans, Bonds & Debentures 0.00 51.58 0.00
v _during FY2024-25
12 /“\Sub-total (5+6+7+8+9+10+11) 145.24 545.63 763.13
4
@ A 3 Total Expenditure (A=4+12) 13195.06 14163.25 12974.46

41

/@ wred Y ;)_grﬁ;e_(j\/d\_{ |




Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

GRIDCO Ltd.

; Remarks
SI. No Particulars OERC Ausiite ci‘g:?rli‘::;d
T Approval Accounts Up
B Revenue
Revenue : Sale of Power to
B 13 DISCOM 12320.65 11511.00 11511.00
14 Less: Rebate to DISCOMs -113.61 -113.61
Revenue from Surcharge from
15 TPWODL@35P/U 409.15 389.80 389.80
Additional Revenue from
16 TPWODL towards sale of power 18.75 305.31 305.31
through TPA
17 Sub-total (13-14+15+16) 12748.55 12092.50 12092.50
18 Emergency Sale to NALCO & 74.60 111.57 111.57
IMFA
19 Sale of Power to CGPs 183.64 183.64
20 Other Operating Income 0.05 0.05
21 Other Income 4.63 4.63
22 Fair value 51.58
23 DPS 36.61
24 Provision Written Back 13.36
Total Revenue
(B=17+18+19+20+21422+23+24) 12823.15 12493.94 12392.39
GAP(+) / Surplus () (Excl. Note-4
25 trading revenue)(A-B) 371.91 1669.31 582.07
Add: Cumulative Truing up gap Note-5
26| ip to the end of FY 2023-24 SISE08
Cumulative Truing up gap up
27 to the end of FY 2024-25 5357.09
(27=25+26)

NB: Note-1 Against the pass through cost Rs.595.79 Cr. towards reimbursement to OPGC, OHPC, RE,
Teesta-V HEP, Rangit, NTPC, Chukha, Vedanta & GKEL etc. as approved by Hon'ble Commission at Para-
435 of ARR Order for FY 2024-25, the actual cost incurred is included in the cost of Power Purchase.
Note-2: Net Power Purchase Cost of Rs.12,211.33 Cr. considered towards state demand after deducting
Variable Cost/Energy Charges of surplus power from costly stations for Rs.1,406.29 Cr.

Note-3: In the truing up proposal, carrying cost of Rs. 269.08 Cr. has been included in the total regulatory
asset amounting to Rs. 3,363.49 Cr. (Rs. 2,616.95 Cr.+ Rs. 746.54 Cr.) by adopting a conservative approach.
However, for regulatory purposes, GRIDCO recognizes the actual regulatory asset position as of 31.03.2024
to be Rs. 5,357.09 Cr.

Note-4: The gap of Rs. 582.07 Cr. as proposed in this truing up application are excluding the revenue earned
fiom fradiby and. DSM. However, the gap of Rs. 1669.31 Cr. as per audited accounts it is not considered.

.

A

s

Fjoj;é-S: e'cumulative gap up to the end of FY 2023-24 is as proposed by GRIDCO in the revised truing up
[g\ /pr% oéal for FY'12023:24.
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25

GRIDCO Ltd.

109. Truing Up gap is determined with a net deficit of Rs.582.07 Cr.for the FY 2024-25, after
factoring the costs incurred towards the state demand against the revenue earned from
the DISCOMSs along with the energy sold under TPA. The said gap is strictly for state
requirement excluding trading/DSM income as per the Hon'ble Commission’s

methodology. Therefore, it is submitted to kindly allow the aforesaid gap.

Revenue earned from trading in FY 2024-25:

110. As the above proposed truing up table is excluding trading activity, the

margin/surplus generated from trading business is appended below, which may kindly
be permitted to set off against past loss/gap. GRIDCO earned Rs. 2,016.67 Cr from
Trading & DSM activity, against the variable cost of Rs. 1,406.29 Cr incurred towards
surplus power of 5379.71 MU, resulting in a net margin of Rs. 610.38 Cr.

Table: Revenue from trading/DSM for funding of past losses:

Trading & DSM purpose ;(Oér?;)unt
Revenue from trading/DSM 2016.67
Related Power Purchase Cost( 5,379.71 MU) 1406.29
Net Revenue 610.38

It is humbly prayed that the net trading margin of Rs. 610.38 Cr may be allowed for
funding past losses, in line with the Hon’ble Commission’s directive (Para 258 of ARR
& BSP for FY 2025-26) as well as in BSP of other years.
111. Cumulative total regulatory gap after adjustment of margin earned from trading and

DSM purpose is as follows:

Table: Cumulative total regulatory gap after adjustment of margin earned from

trading and DSM

Sl. No. Particulars Gap(+) / Surplus(-
)Rs.Cr.
A Cumulative Truing up gap up to the end of FY 2024- 5357.09
25 excluding net margin earned from Trading & DSM
B Net margin earned from Trading & DSM Activity 717.27
during FY 2023-24
C Net margin earned from Trading & DSM Activity 610.38
during FY 2024-25
DA Cumulative Truing up gap up to the end of FY 4029.44
-‘f‘l// (s/)/ 2024-25 after adjustment of net margin earned
% i 1\ from Trading & DSM Activity (D=A-B-C)
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

112. Apart from the above mentioned losses, GRIDCO has also other past losses i.e.:

« Receivables from erstwhile DISCOMs (as on 31.03.2024) : Rs. 6,651.36 Cr
« Uncontrollable Finance Cost disallowed (FY 2015-16 to FY 2022-23) : Rs. 3,039.41
Cr
These legacy receivables and disallowed uncontrollable costs further widen the resource

gap and justify the utilization of trading margins to bridge accumulated losses.

Directives of Hon’ble APTEL on Truing Up and Regulatory Assets:

113. It is most respectfully submitted that the Hon’ble Appeilate Tribunal for Electricity
(“APTEL”) in its Judgement dated 11.11.2011 in OP No.1 of 2011 in the matter of tariff
revision (Suo-motu action on the letter received from Ministry of Power) issued
directions to all the State Commissions in India including the Hon'ble OERC. Para 65

(iv) of the said judgment pertaining to allowing of carrying costs is reproduced below:

“In determination of ARR/ariff the revenue gaps ought not to be left and Regulatory
Assets should not be created as a matter of course except where it is justifiable in
accordance with the tariff policy and the regulations. The recovery of the
Reqgulatory Asset should be time bound and within a period not exceeding

three years at the most and preferably within Control Period. Carrying cost of
the Requlatory Asset should be allowed to the utilities in the ARR of the year

in which the Requlatory Assets are created to avoid problem of cash flow to

the distribution licensee.”

Directives of Hon’ble SCI on liquidation of Regulatory Assets:
114. Hon’ble Supreme Court of India in a common judgement dated
05.08.2025 regarding liquidation of Regulatory Asset issued the following directions in

WP(C) 104 & 105 of 2014 WP ( C) 1005 of 2021 and Civil Appeal No. 4010 4013 of
2014:

“12. Directions.
71. For the reasons state above we issue the following directions:
A /7.( M/As a first principle tariff shall be cost-reflective;

V!
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

ii.

fii.

Vi

Vil

Vii.

ix.

The revenue gap between the approved ARR and the estimated annual revenue
from approved tariff may be in exceptional circumstances;
The regulatory asset should not exceed a reasonable percentage which
percentage can be arrived on the basis of Rule 23 of the Electricity Rules that
prescribes 3% of the ARR as the guiding principle;
If a regulatory asset is created it must be liquidated within a period of 3
years taking Rule 23 as the guiding principle;
The existing regulatory asset must be liquidated in a maximum of 4 years
starting from 01.04.2024 taking Rule 23 as the guiding principle;
Regulatory Commissions must provide the trajectory and roadmap for liquidation
of the existing regulatory asset which will include a provision for dealing with
carrying costs. Regulatory Commissions must also undertake strict and
intensive audit of the circumstances in which the distribution companies have
continued without recovery of the regulatory asset;
Regulatory Commissions shall in general follow the principles governing
creation continuation and liquidation of the regulatory asset as laid down in
paragraph 70 and also abide by the directions of the APTEL summarized in
paragraph 69.8;
The APTEL shall invoke its powers under Section 121 and issue such orders
instructions or directions as it may deem fit to the Regulatory Commissions for
performance of their duties with respect to regulatory asset as enunciated by us
in this judgment and as per the orders of the APTEL in O.P. No. 1/2011 dated
11.11.2011 and O.P. Nos. 1 and 2/2012 dated 14.11.2013.
The APTEL shall register a suo moto petition under Section 121 of the Act
to monitor implementation of above directions (v) and (vi) till the
conclusion of the period mentioned therein.”
Hon'ble Commission is requested to consider the uncontrollable costs incurred
during FY 2024-25 as proposed by GRIDCO and approve the same during the

truing up exercise.
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

PRAYER

115. In view of the fore-going submissions the Applicant earnestly prays before the

Hon'ble Commission to:

a) Consider the present Application of GRIDCO towards the revised Truing-up for FY
2023-24 & truing up of revenue and expenses based on Audited Accounts for FY
2024-25 on record;

b) Allow the net margin earned after meeting the State demand; from trading & DSM
to fund the past losses of GRIDCO.

c) Allow the uncontrollable expenditures and finance costs in full.

d) Allow recovery of the revenue gap along with carrying cost through BSP of
subsequent year or through appropriate regulatory mechanism;

e) Allow for amortization of regulatory gap / deficit in tariff along with carrying cost
thereof as per the directives of Hon’ble APTEL in OP No. 01/2011 and Hon'ble
Supreme Court of India order dated 05.08.2025.

f) Approve the revised truing up of FY 2023-24 and truing up of FY 2024-25 as
proposed.

g) Allow the Applicant to submit the requisite information/details prior/subsequent to
the hearing and to make further submissions/addendum in support of the present
application; and

h) Pass any other order(s) as the Hon’ble Commission may deemed fit and proper in

interest of justice.

BY THE APPLICANT
THRQUGH

/%\127 oo Pristepady”

Bhubaneswar

9 A ¢V - 2025

Chief General Manager (PP)
GRIDCO Limited

B!
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

BEFORE THE HON’BLE ODISHA ELECTRICITY REGULATORY COMMISSION
PLOT NO. 4 CHUNOKOLI, SAILASHREE VIHAR, CHANDRASEKHARPUR,
BHUBANESWAR-751021

Case NO......cocvevvenss

Filing NO.....ccevnuaians

IN THE MATTER OF: Application for Revised Truing up of Expenses of GRIDCO for

[
FY2023-24 and Truing up of Expenses of GRIDCO for \?
FY2024-25 under Section 86 (1)(a)&(b)and all other applicable
provisions of the Electricity Act, 2003 read with relevant
provisions of OERC (Conduct of Business Regulations) 2004,
and other related Rules and Regulations.

(®

AND

IN THE MATTER OF: GRIDCO Ltd., Janpath, Bhubaneswar

............. Applicant
AND

IN THE MATTER OF:
(1) Shri Ramesh Ch. Satpathy Secretary National Institute of
Indian Labour & President Upobhokta Mahasangha Plot
No.302(B) Beherasahi Nayapalli Bhubaneswar-751012 Q

(2) M/s. Grinity Power Tech Pvt. Ltd. At-K-8-82 Kalinga
Nagar Ghatikia Bhubaneswar-751029

(3) M/s. VISA Steel Ltd. Kalinga Nagar Industrial Complex
At/P.O:Jakhapura-755026

(4) M/s. Vedanta Limited 1st Floor C-2 Fortune Tower
Chandrasekharpur Nandanakanan Road
Bhubaneswar-751023

(5) Shri Soumya Ranjan Patnaik S/o-Late Brajabandhu
Patnaik MLA Khandapada Plot No. 185 VIP Colony

N S it Nayapalli Bhubaneswar-15
. / o 4 .
i 7
: 6\/'/\ ) (6) M/s. Jindal Steel & Power Ltd. Chhendipada Road SH 63
77 P.O: Jindal Nagar Anugul-759111

WL
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Truing Up Application for FY 2023-24 (Revised) & FY 2024-25 GRIDCO Ltd.

(7) M/s.Ferro Alloys Corporation Ltd.(FACOR) D.P. Nagar
Randia Dist.-Bhadrak-756135

(8) M/s. Utkal Chamber of Commerce & Industry Ltd. (UCCI)
N-6 IRC Village Nayapalli Bhubaneswar-751015

(9) M/s. OPGC Ltd.,Zone-A, 7th Floor, Fortune Towers,
Chandrasekharpur,Bhubaneswar-751023,

(10) Shri R.P.Mahapatra, Retd.Chief Engineer&
Member(Gen.)erstwhile OSEB, Plot No.775(P),
Lane-3, Jayadev Vihar, Bhubaneswar-751013,

(11) Shri Alekha Chnadra Malik, S/O-Late Harekrushna Malik,
Plot No.335, City Garden, Raghunathpur, Bhubaneswar-
751024, N

g,

(12) Shri Ananda Kumar Mohapatra, Plot
No.799/4, Kotitirtha Lane, P.S: Old Town,
P.S: Lingaraj Police Station, Bhubaneswar-751002.

(13) M/s. Indian Energy Exchange, Plot No. C-001/A/1, 9th
Floor, Max Towers, Sector-16B, Noida, Gautam Buddha
Nagar, Uttar Pradesh-201301,

(14) The Chief ExecutiveOfficer
TPSODL Courtpeta Berhampur-760004

=

(15) The Chief Executive Officer TP Central Odisha Distribution
Ltd.(TPCODL)2nd Floor IDCO Towers Janpath
Bhubaneswar-22 k)

(18) The Chief Executive Officer TPNODL Corporate Office- N\i
Januganj Balasore756019

(17) The Chief Executive Officer TP Western Odisha
Distribution Ltd. (TPWODL) Burla Sambalpur-768017

(18) Principal Secretary to Government of Odisha Department
of Energy Bhubaneswar

............. Respondents/Stakeholders
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aq o .
L Affidavit

| Shri Bibhu Prasad Mohapatra aged about 59 years S/o Shri Biswanath Mohapatra
CGM (PP) GRIDCO Ltd. do hereby solemnly affirm and say as follows:

| am the CGM (PP) of GRIDCO Ltd. GRIDCO the Applicant in the above matter and
am duly authorized to make this affidavit on its behalf.

The statements made in the foregoing Paragraphs of this Application herein are based

on information and | believe them to be true.

Bhubaneswar / 2 ‘3’5’2-‘7"“9 q\%e”—("‘/rg

’ gg '\MNovember' 2025 DEPONENT
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AUDITED.

FINANCLAL STATEMENT AND AUDITOR'S
REPORT THEREON

Oor

“@RIDCO LIMITED”

FOR THE FINANCIAL YEAR-2024-%5

AUDITOR:-

SINGH RAY MISHRA & CO.

CHARTERED ACCOUNTANTS
H.O.: Premise No.4(P) & 5(P), 3" Floor.

BMC Panchadeep Complex,
Bhouma Nagar, Unit- [V Mavrket,
Bhubaneswar-751001, Odisha.
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INDEPENDENT AUDITOR’S REPORT

To
The Members of GRIDCO Limited
Bhubaneswar

Report on the Audit of the Standalone Financial Statements
Qualified Opinion

We have audited the accompanying Standalone Financial Statements of GRIDCO Limited
(*‘the Company™), which comprise the Balance Sheet as at 31st March, 2025. the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows and
the Statement of Changes in Equity for the year then ended, and notes to the Financial
Statements including a summary of the material accounting policies and other explanatory
information (hereinafter referred to as “Standalone Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to
us, except for the effect of the matters described in the Basis for Qualified Opinion section of
our report, the aforesaid Standalone Financial Statements give the information required by
the Companies Act, 2013 (the “Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the Act
and other accounting principles generally accepted in India, of the state of affairs of the
Company as at 31st March, 2025, and its profit and total comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

Basis for qualified opinion

1. The Company has not obtained confirmations and not performed reconciliation of
balances from trade payables such as power generator companies (like VEDANTA,
OPGC, Solar Energy Coip of India, GMR, OHPC, JITPL, etc.). Accordingly, amount
receivables from and payables to the various parties are subject to confirmation and
reconciliation.

Pending such confirmation and reconciliations, the impact thereof on the Standalone
Financial Statements are not ascertainable and quantifiable. (Refer note no.37 (8) to
the Standalone Financial Statements).

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified
under Section 143 (10) of the Act. Our responsibilities under those Standards are further
described in the Auditors’ Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with )@ Tf,‘}
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

Code of Ethics issued by the Institute of Chartered Accountants of india (ICAl) together with
the ethical requirements that are relevant to our audit of the Standalone Financial Statements
under the provisions of the Act and the Rules there under, and we have fulfilled our other
e¢thical responsibilities in accordance with these requirements and the ICAT’s Code of Cthics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified opinion on the standalone financial statements.

Emphasis of Matters
We draw attention to the following:

1. Paragraph 3.9 (Revenue Recognition) of Material Accounting Policies, Note 20
(Revenue from Operation) regarding Non-Accounting of income like surcharge on late
payment/non-payment of dues by the debtors for sale of energy on accrual basis in case
of significani uncertainty as to the measurability or collectability exists.

2. Note no.7.2(I)-Investment—current regarding default in repayment of NTPC bonds
issued by erstwhile DISCOM-SOUTHCO amounting to Rs 146.45 crore which was
required to be settled by 31-03-2013 pursuant to OERC order dated 29-03-2012.

3. Note no.17-Other Financial liabilities regarding payable to OPTCL amounting to
Rs.53.29 crore which include Transfer Scheme made by Govt. of Odisha vide
Notification no. 6892 dated 09-06-2005.

4. In respect to Ind AS 114, GRIDCO has adopted Ind AS from FY 2017-18 and elected
not to apply the provisions of said Ind AS in its first Ind AS financial statements. Also
prior to that i.e for the FY 2016-17, GRIDCO has not recognized regulatory deferral
account balances in its Financial Statements under previous GAAP.

5. In respect of going concern the company has accumulated losses and its net worth has
been fully eroded. However, during the financial year 2024-25, the company has
eamned the net profit of Rs 347.06 crore and the Management is of the opinion that
going concern basis of accounting is appropriate in view of being notified as the “State
designated Entity” [SDE] by Govt. of Odisha for execution of Power Purchasc
Agreements [PPAs] with the various developers of bulk supply to the TP-DISCOMs
for onward retail sale to the end consumers of the state and having regard to the other
facts mentioned in Note No. 37-additional information (6).

Our opinion is not modified in respect of these matters.

Key Audit Matters

Reporting of key audit matters as per SA 701, is not applicable to the Company as it is not
a listed company within the meaning of section 2(52) of the Companies Act 2013.

Information Other than the Financial Statements and Auditors’ Report Thercon

The Company’s Board of Directors are responsible for the preparation of the other
information. The other information comprises of the information included in the Management \(s 5>
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

Discussion and Analysis, Board’s Report including Annexure to Board’s Report, Business
Responsibility Report and Corporate Governance Report, but does not include the Standalone
Financial Statements and our auditors’ report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and
we do not express any form of assurance or conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the Standalone
Financial Statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information; we are required to report that fact. We have concluded that such
material misstatement of the other information exists in respect of matters described in the
Basis for Qualified Opinion section above.

When we read the full Annual report which is expected to be made available to us after the
date of this auditors' report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.

Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company’s Board of Directors are responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014 and the Companies (Indian Accounting
Standards)Rules, 2015, as amended. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other iregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the company or to cease operations or has no realistic alternative but to do
$0.

The Board of Directors is also responsible for overseeing the Company’s financial reporting
process.
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are frce from material misstatement, whether due to fraud or error, and
to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users, taken on the basis of these Standalone Financial
Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We aiso:

« Identify and assess the risks of material misstatement of the Standalone Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. 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
omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place with reference to standalone
financial statement and the operating effectiveness of such controls.

« Evaluate the appropriateness 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 basis 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 ability to
continue as a geing concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditors’ report to the related disclosures in the Standalone Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions arc
based on the audit evidence obtained up to the date of our auditors’ report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the standalone financial statements.

-MNN54 (o



SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied 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 on Other Legal and Regulatory Requirements

1.As required by the Companies (Auditor’s Report) Order, 2020(“the Order”), as
amended. issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Act and on the basis of such checks as we considered appropriate and
according to the information and explanation given to us during the course of audit, we
set out in the Annexure A statement on the matters specified in paragraph 3 and 4 of
the order to extent applicable.

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

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

b)Except for the effects of the matter described in the Basis for Qualified Opinion section
above and matters stated in paragraph 4 in our opinion proper books of account as
required by law have been kept by the Company so far as it appears from our
examination of those books.

c)The Standalone Balance Sheet, the Standalone Statement of Profit & Loss (Including
the Statement of Comprehensive Income), the standalone Cash Flow Statement and
standalone Statement of Changes in Equity dealt with by this report are in agreement
with the Books of Accounts.

d)Except for the effects of the matter described in the Basis for Qualified Opinion section
above, in our opinion the aforesaid financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014, Companies (Indian Accounting Standards) Rules,
2015, as amended,;

¢)As per notification No. GSR 463 (E) dated 5th June 2015 issued by the Ministry of
Corporate Affairs, Government of India, provisions of Section 164 (2) of the
Companies Act, 2013 relating to disqualification of directors are not applicable to the
Company, being a Government Company.

f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under section 143(3)(b)
and paragraph 4 below on reporting under Rule 11(g).

g)With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”. COREEN
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SINGH RAY MISHRA & CO. (Chartered Accountants)

Iy With respect to the other matters to be included in the Auditors’ Report in accordance
with the requirements of Section 197 (16) of the Act, as amended, we are informed that
the provisions of Section 197 read with Schedule V of the Act relating to managerial
remuneration are not applicable to the Company, being a Government Company in
terms of notification No. GSR 463 (E) dated 5th June 2015 issued by the Ministry of
Corporate Affairs, Government of India.

i) With respect to other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors’) Rules 2014, as amended, in our

opinion, and to the best of our information and according to the explanation given to
us:

i) The company has disclosed the impact, if any, of pending litigations on its
standalone financial statements as of 31/03/2025 refer Note no. 32 (A) to the
Notes to Financial Statements.

ii) As per information and explanations given to us there are long term contracts
with generators & DISCOMs and the company has made provisions against
foreseeable losses against such contracts.

iii) As per information and explanation given to us the company is not required to
transfer any amount to the investor education and protection fund during the
current financial year.

iv) (a)The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to accounts, 1o funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign
entity (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b)The Management has represented, that, to the best of its knowledge and
belief, other than as disclosed in the notes to accounts, no funds (which are
material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (*“Funding Parties”™).
with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c)Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

us to believe that the representations under sub-clause iv(a) and iv(b) of Rule
11(e) , contain any material misstatement.

j) The company has not declared or paid any dividend during the year under audit.

3)

4)

As required by section 143(5) of the Act, we have considered the directions
indicating the areas to be examined by the statutory auditors during the course of
audit of annual accounts of GRIDCO for the year 2024-25 issued by the
Comptroller and Auditor General of India. The observation and findings against
each of the points as required by the C&AG is given in “Annexure-C”.

Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the
course of our audit we did not come across any instance of audit trail feature being
tampered with in respect of accounting software. Additionally, the audit trail of
relevant previous year has been preserved by the Company as per the statutory
requirements for record retention, to the extent it was enabled and recorded in the
previous year.

For Singh Ray Mishra & Co
Chartered Accountants
[FRN:0318121E]

(CA J.K. Mishra)

Partner

Membership No: 052796
UDIN: 25052796BMLLOB8010

Date: 23/06/2025
Place; Bhubaneswar
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

wAnnexure A” (o the Independent Auditors® Report

(Referred to 1n paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement’ of our report of cven date to the Standalone financial statements of the
company GRIDCO for the year ended March 31, 2025)

In terms of the information and explanation sought by us and given by the Company and the
books of account and recards examined by us in the normal course of audit and to the best of
our knowlcdge and belief, we state that.

(i).(a) (A) The company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant & equipment.

@().(a)(B) The company has maintained proper records , showing full particulars of intangible
assets.

(i).(b) All the property plant & equipment have been physically verified by the management
annually and no material discrepancies were noticed on such verification.

(i).(¢) The company does not hold any immovable property of its own or by way of lease or
otherwise. Accordingly this clause is not applicable.

(i).(d) The company has not revalued its property, plant and equipment during the year ended
318 March 2025.

(1).(¢) There are no proceedings initiated or are pending against the company for holding any
benami property under the prohibition of benami property transaction act 1988 and rules
made there under.

(i). (a) The company does not have any inventory as it is in the business of electricity bulk
supply and trading. Accordingly this clause is not applicable.

(if).(b) The company has been sanctioned working capital limit in excess of five crore
rupees in aggregate , from banks on the basis of security of current assets during the
Financial Year 2024-25.The quarterly returns /statements filed by the company with banks
are in agreement with the books of accounts of the company.

(iii). () During the year, the Company has provided loans to its employee as follows
Amount in Rs. Crore

) Partficulars Loans 1

Apgrcgate amount provided during the year . \
- Employees . 055

_____ Balancing outstanding as at balance sheet date in respect above cases N

- Employees l 0.51

During the year, the company has not provided loans, advances in the nature of loans, stood
guarantee OF provided security to companies, firms, limited liability partncrship or any
parties other than as mentioned above. T
° o
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

(iii). (b) During the year, the company has made investments in equity amounting to Rs
320.36 Crore in TP-DISCOMS (TPCODL- 8,47,70,000 no of shares @ Rs 10 each,
TPNODL- 7,63,12,600 no of shares @ Rs 10 each, TPWODL- 7,74,54,300 no. of shares @
Rs 10 each, TPSODL-8,18,30,000 no. of shares @ Rs. 10 each) in lieu of allotment of share
to Govt of Odisha order no 4204 dated 28.03.2025. In our view terms & conditions of
investment is not prima-facie prejudicial to the company.

(iif). (¢) The company has granted loans during the year to employees where the schedule of
repayment of principal has been stipulated and the repayment of receipts are regular.

(iii). (d) There are no amounts of loans and advances in the nature of loans granted to
companies, firms, limited liability partnership or any other parties which are overdue for
more than ninety days.

(iii). (e) There were no loans or advances in the nature of loan granted to companies, firms,
limited liability partnership or any other parties which was fallen due during the year, that
have been renewed or extended or fresh loans granted to settle the overdue of existing loans
given to the same parties.

(iii). (f) The company has not granted any loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to companies,
firms, limited liability partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)(f) of the Order is not applicable to the company.

(iv). There are no loans, investments, guarantees & security given by the company in respect
of which provision of section 185 and 186 of the act are applicable and accordingly the
requirement to report under this clause of the order is not applicable to the company.

(v). The company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of section 73 to 76 of the act
and the rules made thereunder, to the extent applicable. Accordingly the requirement to
report under this clause of the order is not applicable to the company.

(vi).We have broadly reviewed the books of account maintained by the company pursuant to
the rules made by the central Govt. for the maintenance of cost records under section148 (1)
of the act, related to the service of bulk purchase and trading of electricity, and are of the
opinion that prima-facie the specified accounts and records have been made and maintained.
We have not, however, made a detailed examination.

(vii).(a) Undisputed statutory dues including goods and service tax, provident fund, income
tax, employee state insurance& other statutory dues have generally being regularly deposited
with the appropriate authorities. However, electricity duty amounting to Rs.1.22 crores is
outstanding for more than six months as on 31.03.2025 against which an amount of Rs.1.15
crores is receivable from Govt. towards electricity duty.

(vii).(b) According to the information and explanation given to us, the following statutory
dues at the last day of the financial year which have not been deposited on account of
dispute as per the record of the company are:

.NANNEQ



SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

Name of the Nature of Total amount Amount deposited Forum where dispute |
Statute Dues of demand - is pending
CGST/SGST | CGST, OGST 8.34 Crore 2.76 Crore Commissioner(Appeal), |
Act2017 & Penalty (CGST & {demand along with GST & Central Excise,
OGST of penalty of Rs.2.48 Crore Bhubaneswar.

Rs.4.17 Crore | and amount deposited
’ and Penalty of | under protest of Rs.0.28
‘ Rs.4.17 Crore) Crore) |

(viii). According to the information and cxplanations given to us and on the basis of our
examination of the records of the Company, the Company has not suivendered or disclosed
any transactions, previously unrecorded as income in the books of account, in the tax
assessments under the Income Tax Act, 1961 as income during the year.

(ix). (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in repayment of
loans and borrowing or in the payment of interest thereon to any lender.

(ix). (b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not been declared willful
defaulter by any bank or financial institution or Govt. or any Govt. authorities.

(ix). (¢) Term loans were applied for the purpose for which the loans were obtained.

(ix). (d) On an overall examination of the financial statements of the company, no funds
raised on short term basis have been used for long term purposes by the company.

(ix). (¢)The company has not taken any fund from any entity or person on account of or to
meet the obligation of its subsidiary, its associates or joint ventures and accordingly the
requirement to report under this clause is not applicable to the companies.

(ix). (f) The company has not raised loans during the year on pledge of securities held in its
subsidiaries, joint ventures or associates companies, accordingly the requirement of report
under this clause is not applicable to the company.

(x).(a)The company has not raised any money during the year by way of initial public
offer/further public offers (including debt instrument). Hence the requirement to report
under this clause of the order is not applicable to the company.

(x).(b) The company has not made any preferential allotment or private placement of
share/fully or partially or optionally convertible debentures during the year under audit and
hence, the requirement of report under this clause of order is not applicable to the company.
However the company has allotted 32,03,669 no of equity shares of Rs 1000/~ each allotted
in favour of Govt of Odisha as consideration in lieu of equity investment in TP-DISCOMS
vide GoO (DOE) Notification No 4204 dated 28.03.2025.

(xi).(a) No fraud by the company or no fraud on the company has been noticed or reported
during the year.

(xi).(b) During the year, no report under subsection (12) of section 143 of the act has been; 77
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

filed by the cost auditor/secretarial auditor or by statutory auditor m Form ADT-4 as
prescribed under rule 13 of companies within (Audit and Auditors) rules 2014 with the
central Govt.

(xi).(c) As informed to us by the management, there are no whistle blower complaints
received by the company during the year.

(xii). According to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable.

(xiii). Transaction with related parties is in compliance section 177 and 188 of the acts,
where applicable and the details have been disclosed in the notes to financial statements at
note no 31, as required by the applicable accounting standard.

(xiv). (a) The company has an internal audit system commensurate with the size and nature
of the business.

(xiv).(b) The internal audit reports of the company issued till the date of the audit report, for
the period under audit have been considered by us.

(xv). The company has not entered into any non-cash transaction with its directors or
persons connected with its directors and hence requirement to report on the clause of the
order is not applicable to the company.

(xvi). (a) The provision of section 45-1A of the Reserve Bank of India act 1934 (2 of 1934)
are not applicable to the company. Accordingly, the requirement to the report on this clause
of the order is not applicable to the company.

(xvi).(b) The Company is not required to be registered under Section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(xvi).(c) The company is not a Core Investment Company (CIC) as defined in the
regulation made by Reserve Bank of India. Accordingly, the requirement to the report
under this clause of the order is not applicable to the company.

(xvi).(d) In view of facts stated at (xvi)(c), the requirement to report on the clause of order
is not applicable to the company.

(xvii). The company has not incurred cash losses in the current financial year as well as in
the immediately preceding financial year respectively.

(xviii). There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on this clause is not applicable to the company.

(xix). On the basis of the financial ratio disclosed in note.33 to the financial statement,

ageing and expect date of realization of financial assets and payment of financial liabilities,

other information accompany the financial statement, our knowledge of the Board of

Directors and management plans and based on our examination of the evidence supporting

the assumption, nothing has come to our attention, whi,c_’l},\causes us to believe that any

material uncertainty exist in the date of audit report that‘company is not capable of meeting——.

its liabilitics existing at the date of Balance Sheet as and when they fall due within a pgil,’rj;d}“-'——'ii:?\'i,;j:;\
£ \
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SINGH RAY MISHRA & CO. (Chartered Accountants)

Conti...

of one year from the Balance Sheet date. We, however, state that this is not an assurance as
to the future viability of the company. We further state that our reporting is based on the
facts up to the datc of report and we neither give any guarantee nor any assurance that all
liabilities fall in 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). (a) There is no unspent amount that are required to be transferred to a fund specified
in schedule VII of the act, in compliance with second proviso to subsection (5) of section

135 of the said Act.

(b) There is no unspent amount that required to be transferred to a special account in

compliance of provision of subsection-(5) of section 135 of Companies Act.

For Singh Ray Mishra & Co
Chartered Accountants
[FRN:0318121E]

(CA J.K. Mishra)

Partner

Membership No: 052796

UDIN: 25052796BMLLOB8010

Date: 23/06/2025
Place: Bhubaneswar
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

“Annexure B” to the Independent Auditor’s Report of even dates on the Standalone
Financial Statements of GRIDCO LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of GRIDCO
LIMITED (“the Company”) as of March 31, 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, 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
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Intemmal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. 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 financial controls over
financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting. ey
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

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 reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial 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
acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Qualified Opinion

According to the information and explanation given to us and based on our audit, followings
are our observations.

The company has not obtained confirmation and performed reconciliation of balances from
trade payables such as Power Generator companies (like VEDANTA, Solar Energy Corp of
India, OPGC, GMR, OHPC, JITPL etc.) are pending. Accordingly, amount payables to the
various parties are subject to confirmation and reconciliation. Non reconciliation of such
accounts and non-confirmation of balances within reasonable time frame, in our opinion, are
material weaknesses in the internal control.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial
control over financial reporting, such that there is a reasonable possibility that a matcrial
misstatement of the company’s annual or interim financial statements will not be prevented
or detected on a timely basis.

In our opinion, except for the effects / possible effects of the material weaknesses described
above on the achievement of the objectives of the control criteria, the Company has
maintained, in all material respects, adequate internal financial controls over financial
reporting and such internal financial controls over financial reporting were operating
effectively as of March 31, 2025 , based on the internal control over financial reporting
criteria established by the Company considering the essential components of intemnal control
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

We have considered the material weaknesses identified and reported above in determining the
nature, timing, and extent of audit tests applied in our audit of the March 31, 2025 standalone
financial statements of the Company, and these material weaknesses do not affect our opinion
on the standalone financial statements of the Company. )

For Singh Ray Mishra & Co
Chartered Accountants
[FRN:0318121E]

ois—
(CA J.K. Mishra)
Partner
Membership No: 052796
UDIN: 25052796 BMLLOB8010

Date: 23/06/2025
Place: Bhubaneswar
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SINGH RAY MISHRA & CO. (Chartered Accountants)

“Annexure - C” to the Aunditors’ Report

Conti...

Report on the Directions of the Comptroller and Auditor general of India required under sub
section 5 of Section 143 of the Companies Act, 2013 (“the Act”)

received as gifts/grants from the
Government or other authorities.

S1 | Area Examined Observations and findings

No |

1 | Whether the companies has clear | Company does not hold any freehold or lease hold
title/lease deeds for frechold and | properties.
leasehold properties respectively?

If not please state the area of
freehold and leasehold and for which
title/lease deeds are not available?.

2 | Whether there are any cases of | There are no such waiver/write off of debts
waiver/write-off debts/loans/interest | loans/interest etc. during the financial ycar. However,
etc. there is a provision made by the company for advances
If yes, the reasons there for and | made to OIPL against principal of Rs. 13 crore and |
amount involved. interest of Rs. 16.98 crores during the financial year.

3 | Whether  proper record are | The company doesn’t carry any inventories lying with
maintained for inventories lying | third parties and assets received as gifts/grants from the
with third parties and assets | Government or other authorities.

Sector Specific Additional Directions:-

1

Whether the company has an
effective system for recovery of dues
in respect of its sales activities and
the dues outstanding and recoveries
there against have been properly
recorded in the books of accounts?

The company has an effective system of recovery of
dues in respect of sales activities. The DISCOMs arc
the major receiver of power from GRIDCO. Now the
company recovers the BSP dues in respect of bulk
supply of power from TP-DISCOMs.

Further, in compliance to the directives of OERC in
vesting orders and Bulk Supply agreement executed
with respective DISCOMs, all the DISCOMs have
submitted LC equivalent to two months average BSP
as part of payment security mechanism.

Whether the company has an
effective  system for  physical
verification, Valuation of stock,
Treatment of Non-moving items and
accounting the effect of
shortage/excess  noticed  during
physical verification.

Since the company deals with bulk purchasc and sell of
electricity, it has no inventory.

The effectiveness of the system
followed in recovery of dues in
respect of sale activities may be
examined and reported.

As mentioned in paragraph 1 of scctor specific
additional directions.

| despite _of fund available,

Whether there is any case of delay in
payment of dues to
generators/producers  of  power
if so

A. The Company has not paid any Delay Payment
Surcharge (DPS) on account of delay in power
dues to generators/producers during the reporting
period.
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SINGH RAY MISHRA & CO. (Chartered Accountants) Conti...

quantum of rebate not-availed
penalty paid may be reported.

B. The Company has availed rebate in most of the
cases amounting to Rs. 158.01 Crore except for
few Power Generators. As per the explanation
furnished by the management, it didn’t avail the
rebate when the cost of fund is more than the
guantum of rebate available.

5 | Whether the company is procuring
Renewable Energy/Green Energy as
per the norms to be examined and
reported.

The norms for procuring renewable energy/green
energy are fixed by the OERC and Ministry of Power,
GOI which is as follows:

OERC Circular for FY 2024-25, As percentage of
total consumption.

Particulars Target | Achieved
Solar RPO 9.75% 7.41%
Non-Solar RPO

HPO 1.08% 0.52%
Other Non-Solar RPO 7.17% 4.34%
Total Non-Solar RPO 8.25% 4.88%
TOTAL RPO 18.00% 12.30%

Ministry of Power Circular for FY 2024-25, As
percentage of total share of energy consumption.

Particulars Target | Achieved
wind Renewable Energy 0.67% 0.0%
Hydro Renewable Energy | 0.38% 0.13%
Distributed Renewable

Energy 1.50% 0.72%
Other Renewable Energy | 27.35% 27.48%
TOTAL RPO 29.90% | 28.33%

The Company could not able to achieve the target
fixed by OERC & Ministry of Power.

For Singh Ray Mishra & Co
Chartered Accountants
[FRN:0318121E]

(CA J.K. Mishra)

Partner

Membership No: 052796

UDIN: 25052796 BMLLOB8010

B
N
%

T
OGN

Date: 23/06/2025
Place: Bhubaneswar

-On0NR?




GRIDCO LIMITED
CIN:UJ4C1090R1995SGC003960

STANDAIOME BALANCE SHEET

2 in Crore
/ As at As at
farbichlace Note No| 34 .03.2025 31,03.2024
Assets
(I) | Non-current assets .
(o) Property, Plant and Equipmant 6.1 1.20 151 |
(b) Capital work-in-progress 6.2 0.48
(c) Intanglble assets 6.3 2.87 0.77
(d) Intangible assets under development 6.4 0.19 2.98
(e) Financial assets
D) Investments 7.1 1,509.95 1,189.57
(i) Trade receivables 8 . -
(iii)  Loans 9 923.36 974.47
(iv)  Other financial assets 10 = -
(f) _Other non-current assets 11 1,312.22 1,351.70
Total non-current assets 3,750.27 3,520.95
(II) | Current assets
(a) Financlal assets _
(1) Investments 7.2 - =
(i) Trade receivables 8 2,225.70 2,093.61
(iii) Cash and cash eqguivalents 12 5.62 11.56
(iv)  Bank balances other than (iiiabove 12.1 125.17 57.76
(v) Loans 9 0.06 -
{vi) _ Other financial assets 10 2.46 1.90
(b) Other current assets 11 204.56 200.53
Total current assets 2,563.57 2,365.36
Total Assets (I+II) 6,313.84 5,886.31
[mi_t‘y and liabilities
(I) | Equity
(a) Equity share capital 13 3,611.84 3,291.48
(b) Other equity 14 (8,056.86) (8,403.92)
Total equity (4,445.02) (5,112.44)
(1I) | Liabilities
A Non-current liabilities
(a) Financial liabillties
(i) Borrowings 15 3,387.83 3,676.15
(ii) Trade payables
Total outstanding dues of Micro enterprises
and Small Enterprises 16 =
Total outstanding dues of creditors other
than micro enterprises and small enterprises 16 - -
(iii)  Other financial liabilities 17 0.26 0.26
(b} Provisions 18 - :
{c) Other non-current liabilities 19 2,139.24 1,860.04
Total non-current liabilities 5,527.33 5,536.45
B Current liabilities -
(a) Financial liabilities
(i) Borrowings i5 1,754,68 1,813.98
(i) Trade payables
Total outstanding dues of Micro enterprises
and Small Enterprises 16 -
Total outstanding dues of creditors other
than micro enterprises and small enterprises 16 1,918.44 1,894.50
(iii) Other financial liabilities 17 98.82 196.82
() Provisions 18 1,329.56 1,491.67
{c) Other Current Liabilities 19 130.03 65.33
Total Current Liabilities 5,231.53 5,462.30
Total Liabilities 10,758.86 10,998.75
Total Equity and Liabilities (I+II) 6,313.84 5,886.31

See accompanying notes 1-38 forming an integral part of the standalone financial statements

As per our report of even date attached

For M

Chartered Accountants
FRN: 318121!:

SR,

Partner

for and on behalf of the Board of Directors of GRIDCO LIMITED

T. Panda\ !

Mairaging Director
DIN:00836793

/s Singh Ray Mishra & Co.

Membership No. 052796 AtlS e
UDIN G A5 65 \'—}%BML_L-C)&?MO

Place:

Date:

Bhubaneswar

R3[CE[RCS
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U. Sahoo
Diractor {T & BD)
DIN:08750414

S. Dash
Company Secretary




GRIDCO LIMITED
CIN:U401090R1995SGC003560
STANDALONE STATEMENT OF PROFIT AND LOSS

% in Crore
ror The Year For The Year
Particulars Note No ended ended
21.03,2025 31.03.2024
I |Revenue from operation 20 14,404.43 13,941.53
11 |Other income 21 106,18 71,42
III |Total Income (I + II) 14,510.61 14,012,95
IV |Expenses = S
(2) Cost of Power 22 13,617.62 13,003.45
(b) Employee benefits expense 23 - 16,87 15.67
{c) Finance costs 24 485.79 612.55
(d) Depreciation and amortisation expense ) 25 1.50 0.52
(e) Other expenses . 26 41,47 120.32
Total expenses (IV) 14,163.25 13,752.51
V _[Profit/(loss) before tax and Exceptional Items (III - IV) 347.36 260.44
Less: Exceptional Items 1 B
VI |Exceptional Iltems - -
VII |Profit/(loss) before tax but after exceptional items (V+VI) 347.36 260.44
VIII|Tax expense -
1 Current tax
(i) For current vear 27 0.16 -
(ii) Faor earlier years 27 0.14 -
2 Deferred tax ] -
Total tax expense (VIII) 0.30 -
IX |Profit/(loss) after tax (VII - VIII) 347.06 260.44
X |Other comprehensive income/ (losses)
(i) Items that will not be recycled to profit or loss B
- Remeasurement gains / (losses) on defined benefit plans
(i) Income tax relating to items that will not be reclassified to P&L - -
Total comprehensive income/ (losses) for the period (X) -
XI |Profit/(loss) for the period (IX+X) 347.06 260.44
XII [Earnings per equity share:
Basic EPS (¥ per equity share) 28 105.33 86.71
Diluted EPS (R per equity share) 28 105.33 86.71
See accompanying notes 1-38 forming an integral part of the standalone financial statements
for and on behalf of the Board of Directors of GRIDCO LIMITED
As per our report of even date attached
For M/s Singh Ray Mishra & Co. {Y‘MSHQ‘?
Chartered Accountants 1)’3»/"-‘--.._ o l_l:
FRN: 318121E Ve y \"\ U. Sahoo T. Panda

(8\ i ? £ e ; i Director (T & BD) Managing Director
P o DIN:08750414 DEIN:0OB36793
. o

CA J. K. Mishra \

Partner % oy
Membership No. 052796 S, Dash
UD[N];SO;Q?—%RMLLOBQUJ.O Company Secretary

Place: Bhubaneswar

Date: g”;/ 05/ ROJ\S

060069




GRIDCO LIMITED
CIN:U401090R19955GC003960

STANDALONE STATEMENT OF CASH FLOWS

% in Crore
Particulars Year ended Year ended
31.03.2025 31.03.2024
A, [Cash flows from operating activities
Profit for the period 347.06 260.44
Adjustments for: . I -
Finance costs recognised in profit or loss 482.74 610.13
Interest income recoanised In profit or loss (56.14) (2.98}
____Provision written back (13.36) |, (42.29)
Provision for Bad & Doubtful Debt 29.98
Provision for Diminution 0 the value of investments of Equily - 110.22
Depreciation and amaortisation 1.50 0.52
791.78 936.04
Movements in operating capital:
(Increase) / decrease in trade receivables {132.09) (255.19}]
! (Increase) / decrease In Bank Balance other than Cash and Cash Equivalent (67.41) 186.84
(Increase) / decrease in loans and other financial asset 63.80 227.21
(Increase) / decrease in other assets (19.11) (23.91)
Increase / {(decrease) In trade payables 23.94 83.21
Increase / (decrease) in other financlal liabilities (98.00) (7.61)
Increase / (decrease) in other liabilities 56.34 8.42
Increase / (decrease) in provisions (162.12) (120.57)
Cash (used in) / generated from operations 457.13 1,030.44
Income Taxes (Pald)/Recelved 15.08 -
Net cash {used in) / generated by operating activities 472.21 1,030.44
B. |Cash flows from investing activities
Interest received from banks and others 56.14 2.98
Payments for Other Non Current Assets 9.50 (11.50)
Proceeds from disposal of property, plant and equipment 2.68 0.09
Payments to acquire Property, Plant and Equipment (3.66) (4.95)
Net cash (used in) / generated by investing activities 64.66 (13.38)
C. |Cash flows from financing activities
Proceeds/(Repayment) from long term borrowings (288.32) (513.57)
Rece|pts of Government Grants on account of Soft Loan 287.55 283.73
) Proceeds/{Repayment) from short term borrowings (59.30) (171.46)
Finance cost paid {482.74) (610.13)
Net cash (used in) / generated by financing activities {(542.81) (1,011.43)
Net increase or (decrease) in cash or cash equivalents (5.94) 5.63
Cash and cash equivalents at the beginning of the year 11.56 5.93
Cash and cash equivalents at the end of the year 5.62 11.56

See accompanying notes 1-38 forming an integral part of the standalone financial statements

for and on behalf of the Board of Directors of GRIDCO LIMITED

As per our report of even date attached
For M/s Singh Ray Mishra & Co.

UDIN IS0

Chartered Accountants

FRN: 318121F

E0ICishz:

CA 1. K. Mishra
Partner

Mcmbers!EEN 0. 052796

796 BMLLORSy S

Place: Bhubaneswar

Date: 3.3}06/3.

(RS

-000070

U. Sahoo
Director (T & BD)
DIN:08750414

Company Secretary

S. Dash

T

T. Panda
Managing Director
DIN:00836793




GRIDCO LIMITED

CIN:U401090R1995SGC003960

STANDALONE STATEMENT OF CHANGES IN EQUITY

A. Equity share capital

Particulars T jn Crore
Balance as at 01.04.2023 3,002.04
Changes in Equlty Share Capital due to prior period errors =
Restated balance at the beginning of the period 3,002.04
Changes in equity share capital during the year 289.44
Balance as at 31.03.2024 3,291.48
Changes in Equity Share Capital due to prior period errors =
Restated balance at the beginning of the period 3,291.48
Changes in equity share capital during the year 320.36
Balance as at 31.03.2025 3,611.84
B. Other equity
T in Crore
Resarve & Surpius
Particulars Retained Earnings gotal
Balance as at 01.04,2023 (8,664.36) (8,664.36)
Profit/(Loss) for the year 260.44 260.44
QOther comprehensive income for the year .
Transfer to retained earnings - -
Balance as at 31.03.2024 (8,403.92) (8,403.92)
Profit/(Loss) for the year 347.06 347.06
Other comprehensive income for the year = =
Transfer to retained earnings - *
Balance as at 31.03.2025 (8,056.86) (8,056.86)

See accompanying notes 1-38 forming an Integral part of the standalone financial statements

for and on behalf of the Board of Directors of GRIDCO LIMITED
As per our report of even date attached

For M/s Singh Ray Mishra & Co.
Chartered Accountants
FRN: 318121E

19 h’j_p!@g_d

CA 1. K. Mishra
Partner
Membership No. 052796

Place: Bhubaneswar

Date: 12/&6/5{0}5

U. sahoo
Director (T & BD)
DIN:08750414

el

T.Panda "'
Managing Director
DIN:00B36793

oot

S. Dash
Company Secretary




GRIDCO LIMILIED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

Note 1
General Information

GRIDCO Limited was Incorporated an April 20, 1995, under the Companies Act, 1956 as & whoily owned Governmenl of Orflshe (oot
pursuant to the restructuring of the power sector in Odisha. GRIDCO Ltd. dealt with transmission and bulk supplier of Electricity in the
Odisha and carried out its business under a license from the Qdisha Electricity Regutatory Commisston (CERC). Conseauent Upan
of the Electricity Act, 2003, the transmission related activities of GRIDCD Ltd, was transforred and vested with the Odisha Power

Corporations Lld. (OPTCL), a wholly owned Undertaking of the Government of Odisha through the Odisha Electricity Reforms ‘Tran>fer of
Transmission and Related activities) Schemes, 2005 with effect from April 01, 2005. After this separation, GRIDCO Ltd. is engaged in the
business of bulk purchase and sale of power to the four Distribution Companies {DISCOMs) Inside the State of Odisha and trading of surplus
power. The function of registered office of GRIDCO Ltd. Is continuing at same bullding, on as-is-where basls which now belongs to OPTCL

Further, as per the vesting orders of Hon’ble OERC, the DIstribution Licence of CESU, has been vested with TPCODL w.e.f. D1.06 2020, WESCO
Utllity & SOUTHCO Utlitty has been vested with TPWODL & TPSODL respectively w.e.f. 01.01.2021 and NESCO Utility has been V&bled with
TPNODL w.e.f. 01.04.2021.

To promote developmenl of clean energy projects In the State and accelerate adoption of clean energy, Government of Odisha vide Resolution No
11757-ENG-HYD-HYDRO-0009/2022/EN., dated 30.11.2022 has notlifled the Odisha Renewable Energy Pollcy, 2022 on 30.11.2022

Further, Department of Energy, Government of Odisha vide Notification No 12284-ENG-HYD-HYDRO-0009-2022 dated 15th December, 2022 has
designated GRIDCO LLd. as the Nodal Agency under Para 25.2 of the Odisha Renewable Energy Policy,2022. As per the notification, GRIDCO Ltd
Is discharging the rofes & responsibllities as prescribed In Para 25.3 of the Policy.

As on March 31,2025 & March 31,2024, the State Government of Odlsha holds 100.00% of shares In the Company, and has the ability to
influence the Comipany operations.

Note 2 Material Accounting Polices
2.1 Statement of compllance
The financial statements have been prepared In accordance with Indlan Accounting Standards (Ind AS) as notified under the Companles
(Indian Accounting Standards) Rules, 2015 read with section 133 of the Companies Act, 2013 (as amended from time to time), The
Company also applies requirement of Division II of Schedule 111 of the Companies Act, 2013 while presenting financial statements.

2.2 Basis of preparation and presentation
The financial statements of the Company have been prepared In all material aspects with the relevant provisions of the Companies Act,
2013, Indian Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013 and Companies (Indlan
Accounting Standards) Rules, 2015 & amendments thereto and other relevant provision of the Act.

The financial statements are presented In INR and all values are in crore rounded to two decimal point, except when otherwise indicated.
The company has prepared the financial statements on the basis that It will continue to operate as a going concern.

2.3 Use of Estimates

The preparation of these financial statements are in conformity with the recognition and measurement principles of Ind AS which
requires the management of the Company to make estimates and assumptions that affect the reported balances of assets and liabillties,
disclosures relating to contingent llabillties as at the date of the financial statements and the reported amounts of income and expense
for the periods presented.

Eslimates and underlying assumptlons are reviewed on an ongecing basls. Revisions to accounting estimates are recognised in the period
In which the estimates are revised and future periods are affected.

Key source of estimation of uncertainty at the date of the financlal statements, which may cause a material adjustment to the carrying
amounts of assets and liabillties within the next financial year, Is in respect of, fair value of unquoted securities and impairment of
investments, provisions and contingent llabilities.

Note 3 Other Materlal Accounting Policles

Accounting policies are set out along with respective explanatory notes where it specifically relates to such transactions or balances. Other
slgnificant accounting policies are set out below:

3.1 Currencies
These financial statements are presented In Indian Rupee (2), which Is the functional currency of the Company. The functional currency
represents the currency of the primary economic environment in which the Company operates.
Transactions In foreign currencies are recorded at exchange rates prevalling on the date of the transaction Foreign currency

denominated monetary assets and liabilltles are translated at the exchange rate prevailing on the Balance Sheet date and exchange
gains and losses arising on settlement and restatement are recognized In the Statement of Profit and Loss.
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GRIDCO LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

3.2

3.3

3.4

3.5

3.6

3.7

[5)
-}

Current versus non-current classification
The Company presents assets and liabllities in the balance sheet based on current / nan-current classification. An asset treated as
current when it is:

- expected to be realized or Intended to be sold or consumed in normal operating cycle,
- held primarily for the purpose of trading,
- expected to be realized within twelve months after the reporting period, or
- cash or cash equivalent unless restricted from belng exchanged or used to settle a liability for al least twelve months after the
reporting period.
All other assets are classlified as non-current

A liability is current when:
- it is expected to be settled in normal operating cycle,
- it is held primarily for the purpose of trading,
- it is due to be settled within twelve months after the reporting period, or
- there Is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting peiiod.
The Company classifies all other liabllities as non-current.
Deferred tax assets and llabllities are classified as non-current assets and liabilitles.
The operating cycle is the time between the acquisition of assets for processing and their reaiization in cash and cash equivalents, The
Company has identified twelve months as its operating cycle.

Property, Plant and Equipment, Intangible Asscts & Impairment of Assets
Property, Plant and Equipment, Intanglble Assets & Impairment of Assets are being accounted for as per the approved PPE Policy of the
Company, which is effectlve from 1st Apri’2022 (Notification No: 1188 Dated: 24.06.2022).

The Assets which has completed their useful fife and not In use are de-capltallsed and the residual value is charged to the Profit & Loss
Amount, if any, received on sale of such assets wlll be accounted on the year of receipt.

Borrowing Costs
General and specific borrowlng cost directly related to acquisition of a qualifying asset are capitalized during the period of time that is

required to complete and prepare the asset for its Intended use or sale. Qualifying assets are assets that necessarily take a substantial
period of time to get ready for thelr Intended use or sale.

All other borrowing costs are expensed in the period they occur. The borrowing cost Is measured at amortized cost using the effective
interest method.

Provisiong, Contingent Liabilities and Contingent Assets
A provision is recognized when the Company has a present obligation as a result of past event and it is probable that an outflow of

resources will be required to settle the obligation, In respect of which a reliable estimate can be made based on technical valuation and
past experiance. No provision is recognlzed for liabilities whose future outcome cannot be ascertained with reasonable certainty.

If the effect of the time value of money Is material, provisions are discounted using a pre-tax rate that reflects current market
assessrnents of the time value of money In that jurisdictlon and the risks specific to the liability When discounting is used, the increase
in the provision due to the passage of time is recognized as a borrowing cost.

Contingent liabilities are not recognised but are disclosed for material amount unless the possibility of outflow of resources are remote.
These are reviewed at each balance sheet date and adjusted to reflect the current management estimate Contingent assets are
generally not recognized but are disclosed when inflow of economic benefit Is probable.

Cash and Cash Equivalents
Cash and cash equlvalents include cash In hand, deposlts held at call with banks and other short term deposits which are readily

convertible into known amounts of cash that are subject to an insignificant risk of change in value and having an original maturity of
three months or less.

Cash Flow Statement
The cash flows are segregated Into cash flows from operating, investing, and financing activities and reported in statement of cash flows.

Cash flows from operating activities are reported using the Indirect method, whereby profit for the year-is adjusted for the effects of
transactions of non-cash nature and Item of Income or expenses assoctated with investing or financing cash flows

Income Taxes

The tax is payable based on taxable profit for the year. Taxable profit differs from 'profit before tax” as reported in the statement of
profit and loss because of items of Income or 2xpense that are taxable or deductible in other years and items that are never taxable or
deductible. The current thcome tax charge Is calculated by using tax rates that have been enacted or substantively enacted by the end of
the reporting period as per section 115BAA of the Income Tax Act,1961.

Revenue Recognicion
Revenue Is recognized when no significant uncertainty as to the measurability or collectability exists. Revenue Is measured at the falr

value of the consideration received or recelvable net of rebate. The revenue from sale of power Is accounted for on accrual basis.
The surcharge on late payment / non-payment of dues, by the debtors for sale of energy Is recognized on realisation basis anticipating
uncertainty In realisation.
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3.10

3.11

3.12

w
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3.14

3.14.1

3.14.2

3.14.3

3.14.4

3.145

Other Income

Interest income from a financial asset |s recognised when it Is probable that the economic benefits will flow to the Company and tre
amount of income can be measured reliably.

However, generation based incentlves receivable from TREDA (Indian Renewable Energy Development Agency) is netted off aganst the
cost of power.

Expense Recognition
All expenses are recognised in the Statement of Profit and Loss on accrual basis as per the necessary terms of the contracte entered mto
with suppliers and service providers.

Earning Per Share
Basic earnings per share Is calculated by dividing the net profit or loss far the perlod attributable to equity shareholders by the weighted

average number of equlty shares outstanding during the period
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholdars and the
weighled average nuinber of shares outstanding during the perfod, are adjusted for the effects of ali ditutive potential equity shares

Financial Instruments

A financial instrument is any contract that glves rise to a financial asset of one entity and a financial liability or equity instrument of
another entily.

Financial assets and liabllitles are recognized when the Company becomes a party to the contractual provisions of the instrument
Financial assets and llabilltles are Initially measured at falr value. Transaction cost that are directly atlributable to the acguisition or issus
of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added
to or deducted from the fair value measured on initial recogniticn of financial asset or financial liabilities.

Financial assets

All recognized financlal assets are subsequently measured in thelr entirety at elther amortized cost or fair value, depencing on thz
classification of the financial assets.

Financial assets at amortized cost

Financlal assets are subsequently measured at amortised cost If these financlal assets are held within a business model whose abjective
15 to hold these assets In order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets are measured at falr value through profit or loss unless It is measured at amortized cost or at fair value through other
comprehensive Item on Inltlal recognition. The transaction cost directly attributable to the acquisition of financial assets and liabilities at
fair value through profit or loss are immediately recognized In the statement of profit or loss,

Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are measured at fair value through OCI if these financlal assets are held within a business model whose cbjective is
achieved by both collecting contractual cash flows and selling financlal assets and contractual term of the financial assets give rise on
specified days to cash flows that are solely payment of principals and interest on principal amount outstanding.

Impairment of financial asset
(a) Financlal assets for which loss allowance Is measured using 12 month expected credit losses

The Company has assets where the counter-parties have sufficlent capacity to meet the obligations and where the risk of default is very
low. At initial recognltion, financial assets are considered as having negligible credit risk and the risk has not Increased from initial
recognition, Therefore expected credit loss aliowance is not required.

(b) Financial assets for which loss allowance is measured using life time expected credit losses

The Company has customers who are state government utllities with capacity to meet the obligations and therefore the risk of default is
negligible. Further, management believes that the unimpaired amounts that are 6 months past due date are still coliectible in full.
Considering the above factors and the prevalent regulations, the trade recelvables continue to have a negligible credit risk on initial
recognition and thereafter on each reporting date.

In determining the allowances for credit losses of trade recelvables, the company has used a practical approach by computing the
expected credit loss allowance for trade recelvables. The Company provides for credit loss based on increase in credit risk on case to
case basis.

Derecognition of financlal asset

The Company derecognises a flnancial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the
financial asset and substantially all risks and rewards of ownership of the asset to another entity. If the Company neither transfers nor
retains substantlally all the risks and rewards of ownership and continues to control the transferred asset, the Company recognises its
retained Interest in the assets and an associated liabllity for amounts it may have to pay. If the Company rejains substantlally all the
risks and rewards of ownershlp of a transferred flnanclal asset, the Company continues to recognise the ‘financial asset and also
recagnises a collateralised borrowling of the proceeds recelved.
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3.15
3.15.1

3.15.2

3.15.3

3.15.4

3.19

Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equlty Instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an aquity instrument.

Equity instruments
An equlity instrument Is any contract that evidences a residual interest in the assets of the Cornpany afte: acducting ail of its liabilities
Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial liability
Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost,
using the effectlve Interest rate method. Other financial llabllities are measured at amortized cost using the effective interest method,

The effective interest method is a method of calculating the amortised cost of a debt instrumert and of allocating interest income over
the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and
points paid or received that form an Integral part of the effectlve interest rate, transaction costs and sther premiums or discounts)
through the expected life of the debt instrument, or, where appropriate, a shorter period, tc the gross carrying amaount on [nitia!
recognition

Income is recognised on an effective Interest basls for debt fnstruments other than those financial assets classified as at FVTPL. Interest
income Is recognised in the Statement of Profit and Loss and is included in the Other Income line itern

Derecognition of flnanclal liabllities
The Company derecognizes financial ligbilities when, and only when, the Company’s obligations are discharged, cancelled or they expire.

Offsetting Financial Instruments

Financial assets and financial llabillties of the Company are offset and the net amount is included in trhie balance sheet, when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset and settle
the liability simultaneously. The legally enforceable right must nat be contingant on future events and must be enforceable in the normal
course of business,

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liabillty in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:

- In the principal market for the asset or liabllity, or

- In the absence of a principal market, in the most advantageous market for the asset or llabillty

The principal or the most advantageous market must be accessible by the Company. The fair value of an asser or a liability is measured
using the assumptions that market participants would use when pricing the asset or liabllity, assuming that market participants act in
their economic best Interest. A fair value measurement of a non-financial asset takes Into account a market participant’s ability to
generate economic benefits by using the asset In Its highest and best use or by selling it to another market participant that would use

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficienl data are avallable to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabllities for which falr value Is measured or disclosed in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the lowest level Input that Is significant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices In actlve markets for Identical assets or liabilities.

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable.

- Level 3 — Valuatlon techniques for which the lowest level Input that Is significant to the fair value measurement is unobservable.

For assets and liabilitles that are recognized In the financial statements on a recurring basis, the company determines whether transfers
have occurred between levels in the hierarchy by re-assessing categorizalion {based on the lowest leve! input that is significant to the
falr value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of signlificant assets, such as properties and other assets/ liabilities acquired as part of
business combination.

Dividend

Final dividends on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as a
liability on the date of declaration by the Company's Board of Directors.

Employee Benefits

Defined Benefit plans

The majority of the employees working in the Company are on deputation from Qdisha Power Transmission Corporation Limited (OPTCL),
therefore the liabillties in respect of pension contribution and leave salary contribution of these employess are accounted on the basis of
the claims ralsed by OPTCL. Uability in respect of employees appolnted by the Company are estimated and recognised on the basis of
the service conditions. In view of less number of employees in this category and because of lack of materiality, actuarial valuation of
such benefits has not been made during the year.

Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salarles, annual leave and sick leave in the period the
related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service. Liabilities
recognised in respect of short-term employee benefits are measured at the undiscounted amount of the benefits expected to be paid in
exchange for the related service. L recognised In respect of other long-term employee benefits are measured at the present
value of the estimated future ca !
reporting date.
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3.20

3.21

Note 4

Note 5

5.1

5.2

Se3

Government grants

Government grants are recognized where there is reasonable assurance that the grant will be received, and all attached conditions will
be complied with. The benefit of a government loan at a below-market rate of Interest is treated as a government grant. The benefit of
the below-market rate of Interest shall be measured as the difference between the Initial carrying value of the loan determined in
accordance with Tnd AS 109 and the proceeds received. The satd Government grants shalt be recognized In profit or loss on a systematic
basls over the periods in which the entity recognizes as expenses the related costs for which the grants are intended to compensate
Where the grant relates to a specified assel, (L IS 1ecognlzed as deferred Income, and amortized over the expected useful life of the
asset.

New and amended standards

The Ministry of Corporate Affairs (MCA) has notified Companles (Indlan Accounting Standards) Amendment Rules, 2024 to amend the
following Ind-AS which are effective for annual periods beginning on or after Aprli 1, 2024. The Company has not early adopted any
standard, interpretation or amendment that has been Issued but is not yet effective.

(i) Ind AS 117 Insurance Contracts
The Ministry of Corporate Affairs (MCA) natified the Ind AS 117, Insurance Contracts, vide notification dated August 12, 2024, under the
Companies (Indian Accounting Standards) Amendment Rules, 2024.

(i) Amendments to Ind AS 116 Leases — Lease Liability In a Sale and Leaseback
The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, with
respect to Lease Llability in a Sale and Leaseback.

The above amendments do not have any iImpact on the Company’s financlal statement.

Critical Accounting Judgments

In the application of the Company’s accounting policies, the directors of the Company are required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilitles that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates. Such estimates and assoclated assumptions are reviewed on an ongoing basis. Revislons to accounting estimates
are recognised In the period in which the estimate Is revised If the revision affects only that perlad, or In the period of the revision and
future period, If the revision affects current and future perlods.

Key Sources of Estimation Uncertainty

Deferred Tax Assets

Deferred tax assets are recognised for unused tax losses / credits to the extent that it Is probable that taxable profit will be available
against which the losses can be utilised. Management judgement is required to determine the amount of deferred tax assets that can be
recognlsed, based upon the likely timing and the level of future taxable profits together with future tax planning strategies.

Provisions
Provisions are not discounted to Its present value and are determined based on best estimate required to settle the obligation at the
balance sheet date. These are reviewed at each balance sheet date adjusted to reflect the current best estimates.

Contingent Liabilities

Contingent liatillties arising from past events the existence of which would be confirmed only on occurrence or non-occurrence of one or
more future uncertain events not whally within the control of the Company or contingent liabilities where there Is a present obligations
but it is not probable that economic benefits would be required to settle the obligations are disclosed In th_é.ﬂnancial statements unless
the possibility of any outflow in settlement is remote.
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Note 6.1
Property, Plant and Equipment T in Crore
A Estimated Useful Lives ( In As at As at
Rarticvlars Years) 31.03.2025 | 31.03.2024
Carrying amount of:
Plant and Equipment Five 0.04 0.03
Office Equipment Five 0.25 0.10
Furniture and fixtures Ten 0.23 0.25
Vehicles Eight 0.02 0.02
Computers Three 0.66 1.11
Total 1.20 1.51
Note 6.2
Capital work-in-progress ¥ in Crore
2 As at As at
parcdians 31.03.2025 | 31.03.2024
i. Capital work-in-progress 0.48 -
Total 0.48 -
Note 6.3
Intangible Assets T in Crore
y Estimated Useful Lives ( In As at As at
Rarticulars Years) 31.03.2025 | 31.03.2024
ii. Intangible Assets (Software) Four 2.87 0.77
Total 2.87 0.77
Note 6.4
Intangible assets under development T in Crore
2 As at As at
Farticulars 31.03.2025 | 31.03.2024
i. Intangible assets under development 0.19 2.98
Total 0.19 2.98
T in Crore
3 ey Furniture
Particulars Flant.and. ;Office and Vehicles| Computers| Software Total
Equipment | Equipment 5
&g Fixtures
Cost
Balance as at April 01, 2024 0.43 0.30 0.47 0.39 5.95 0.90 8.44
Additions 0.02 0.21 0.02 - 0.03 3.14 3.42
Disposals 0.00 0.04 0.00 0.07 2.57 0.00 2.68
Cost as at March 31, 2025 0.45 0.47 0.49 0.32 3.41 4.04 9.18
Accumulated depreciation as at
April 01, 2024 0.40 0.20 0.22 0.37 4.84 0.13 6.16
Charge for the period 0.01 0.06 0.04 - 0.35 1.04 1.50
Revaluation 0.00 0.00 0.00 0.00 0.00 0.00 -
Disposals 0.00 0.04 0.00 0.07 2.44 0.00 2.55
Accumulated depreciation as at
March 31, 2025 0.41 0.22 0.26 0.30 2.75 1.17 5.11
Net carrying value as at March
31, 2025 0.04 0.25 0.23 0.02 0.66 B 2.87 4.07
Net carrying value as at March 0.03 0.10 0.25|  0.02 1.11 0.77 2.28
31, 2024
CWIP ageing schedule 2 in Crore
Amount for a period of
Particulars ess than 1 year 1-2 years 2-3 2-3 years More than Total
2 vears 3 years
Projects in progress k’L_ 0.48 - - 0.48
Projects temporarily suspended v - = . = =
Intangible assets under in C
= rore
development ageing schedule gy
Amount for a period of o A\l O(\
Particulars 2-3 More t To
= = A
) Less than 1 year 1-2 years years 2-3 years 3 yedrat //—\r\ﬂ
Projects in progress 0.19 S m 0.19
Projects temporarily suspended =l = o =\ ®

-~000077



GRIDCO LIMITED
Notes to the Standalone Financial Statements

Note 7.1
Investments - non current
1. Investment in Associates ¥ in Crore
As at As at
31.03.2025 31.03.2024
Nonzeurrent No of Shares No of Shares
¥ 10 each fully | ¥ in Crore ¥ 10 each fully Z in Crore
paid up paid up
Unguoted investments (all fully paid)
Investments in equity instruments -
(recognised at amortised cost)* |
CESCO 3,56,32,800 35.63 3,56,32,800 | 35,63
NESCO 3,22,95900 |  32.30 3,22,95,900 32.30
WESCO 2,38,38,500 23.84 2,38.38.500 23 84
SOUTHCO 1,84,53,400 18.45 1,84,53,400 18.45
TPCODI. 43,00,89,954 430.09 34,53,19,954 345.32
TPNODL 35,26,96,267 352.70 27,63,83,667 276.38
TPWODL 39,49,65,039 394.97 31,75,10,739 317.51
TPSODL 33,21,90,600 332.19 25,03,60,600 250.36 |
Less: Provision for diminution in the value of
investments in CESCO, WESCO, NESCO & SOUTHCO (110.22) (110.22)
Total investment in Associates 1,62,01,62,460 1,509.95 1,29,97,95,560 | 1,189.57
Additional information
Aggregate carrying value of unquoted investments | 1,62,01,62,460 1,620.17 1,29,97,95,560 | 1,299.79
Aggregate amount of impairment in value of investments (110.22) (110.22)
I1. Other investments Z in Crore
% - As at As at
UL, 31.03.2025 31.03.2024
Unquoted invgstmgnts Quar:ltjty 2 in Crore Quar_ntity % in Crore
Investments in Equity Units Units
Investments in share capital of ARCS Athagarh 0.15 0.15
Less: Provision for diminution in the value of such investments - (0.15) - (0.15)
Total - investments - = - -
Total - other non-current investments - - - -
Additional information
Aggregate amount of quoted investments and market
value thereof B
Total Aggregate amount of unquoted investments 1,620.32 1,299.94
Total Aggregate amount of impairment in value of investments - (110.37) (110.4)

* Non current investments are recognised at cost. GRIDCO Ltd. invested 3224.94 crore in its Subsidiary Companies
(CESCO, NESCO, WESCO & SQUTHCO) in the year 1998-99 in the form of Equity Shares. During the year 1999-00;
51% of investment was divested. GRIDCO Ltd.’s investment stood at 110,22 crore as on 31-03-2023 for which
100% provision towards diminution in the value of investments of Equity has been created during FY 2023-24 based
on Minutes of Meeting dated 19.10.2023 communicated by Department of Energy, Government of Odisha vide Letter

No 11386 dated 06.11.2023.

Further, as per the vesting orders of Hon'ble OERC, the Distribution Licence of CESU has been vested with TPCODL
w.e.f. 01.06.2020, WESCO Utility & SOUTHCO Utility has been vested with TPWODL & TPSODL respectively w.e.f.
01.01.2021 and NESCO Utility has been vested with TPNODL w.e.f. 01.04.2021.
During the year there is an Increase In Investment in equity amounting to ¥ 320.36 Crore on account of transfer of
Assets by GoO in favour of TP-DISCOMs (TPCODL - 847,70,000 Nos of Shares @ ¥ 10 each, TPNODL - 763,12,600
Nos of Shares @ 2 10 each, TPWODL - 774,54,300 Nos of Shares @ ¥ 10 each & TPSODL - 818,30,000 Nos of

Shares @ ¥ 10 each)
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Mote 7.2
Investments - current
I. Other investments Zin Crore
Current As at As at
' 31.03.2025 31.03.2024
Unquoted investments*
12.50% Secured Non-Convertible Redeemable NESCO Bonds, . 6.62
Series - 1/2000, 2007 (16,700 No's) i
12.50% Secured Non-Convertible Redeemable SOUTHCO Bonds,
Series - 1/2000, 2007 (13,000 No's) i 146.45
Aggregate amount of unquoted investments 146.45 153.07
Less: Impairment in value of investments (146.45) (153.07)
Total - other current investments = =

Pursuant to OERC order dated 29-03-2012, the dues payable agalnst 3400 crore NTPC bonds issued by
DISCOMs was required to be settied by 31-03-2013. The DISCOMs had defaulted in payment of 2195.36 crore
arising under the settlement. Company has already provided for the total amount of 2 195.36 crore. Further, a
sum of $42.29 Crore & 26.62 Crore was received during FY 2023-24 & FY 2024-25 respectively from TPNODL
against the dues of NESCO. Accordingly, provision against the said amount amount were withdrawn during the

respective years.

Details of Investment in Bonds with related parties are disclosed in Note 31(3).

Category-wise other investments - as per Ind AS 109 classification

Particulars As at As at
e Bt 31.03.2025 | 31.03.2024
Financial assets carried at amortised cost 1,509.95 1,189.57
Financial assets carried at Fair value through Statement of Profit } R
and Loss

1,509.95 1,189.57
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Note 8
Trade receivables Z in Crore
As at As at
. Non-
ANaonscurrent X 31.03.2025 | 31.03.2024
(a) Unsecured, considered good -
(b) Unsecured, considered doubtful )
Less: Allowance for doubtful trade receivables
Net trade receivables = =
As at As at
Ronrrent 31.03.2025 |31.03.2024
Receivable from Consumers for Sale of Power
(a) Secured, considered good 2,141.98 2,017.8¢6
(b) Unsecured, considered good 83.72 75.75
(c) Unsecured, considered doubtful 811.75 811.75
Less: Loss Allowance (811.75) (811.75)
Net trade receivables 2,225.70 2,093.61
i) Ageing of trade receivables and credit risk arising there from are as below: Z in Crore
Outstanding for following periods from due date of Total
payment 2
FY 2024- ' i
23 Lessstha" 6 monthsq 1-2 A More than As at
the* 1 year years f 3years |31.03.2025
] ncpgted adceceivanies= 2,066.48 2.07 0.02 157.13 |  2,225.70
considered good
Undisputed Trade Receivables -
ii) |which have significant increase in 5 g - -
credit risk
.y [Undisputed Trade Receivables - . i . i
iii) Credit Impaired 811.75 811.75
. |Disputed Trade Receivables
iv) - - = = - J
considered good
Disputed Trade Receivables - which
v) |have significant increase in credit B g B - & -
risk
vi) Disputed Trade Receivables - credit _ i } } i i
impaired
Toiai 2,066.48 2.07 0.02 - 968.88 | 3,037.45
Less: Loss Allowance - - - = (811.75) (811.75)
Net trade receivables 2,066.48 2.07 0.02 = 157.13 | 2,225.70

*  Less than 6 months includes amount not yet due to the tune of ¥ 1,141.88 Crore as on 31-03-2025
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¥ in Crore
Outstanding for following periods from due date of
e aGT Total
FY 2023-24 pay
Less than|6 months{ 1-2 5i3vears More than As at
6 1vyear | years y 3 years |31.03.2024
j) [[Pndispated Trade receivables = 1,870.00 560 | 0.67 0.35 216.99 | 2,093.61
considered good
Undisputed Trade Recelvables -
ii) |which have significant increase in ® S
credit risk
i) Und|§puted Trade Receivables - _ ) X §11.75 811.75
Credit Impaired
. | Disputed Trade Receivables
iv) : - i
considered good
Disputed Trade Receivables - which
v) |have significant increase in credit s " =
risk
i) Disputed Trade Receivables - credit ) _ ) . .
impaired
Total 1,870.00 5.60 0.67 0.35 1,028.74 | 2,905.36
Less: Loss Allowance - - - ~ (811.75) (811.75)
Net trade receivables 1,870.00 5.60 0.67 0.35 216.99 2,093.61
* Less than 6 months includes amount not yet due to the tune of ¥ 1,020.50 Crore as on 31-03-2024
In determining the allowances for credit losses of trade receivables, the company has used a practical approach by
computing the expected credit loss allowance for trade receivables. The Company provides for credit loss based on
increase in credit risk on case to case basis.
ii) Movements in allowance for credit losses of receivables is as below:

iii)

iv)

v)

vi)

2 in Crore
. As at As at

Particoiars 31.03.2025 | 31.03.2024

Balance at the beginning of the year 811.75 811.75
Allowances made during the year . -
Release to statement of profit and loss - -

Balance at the end of the year 811.75 811.75

Out of the total ? 3,037.45 Crore Trade receivables as on 31 March 2025, ? 2,861.09 Crore (as at 31 March 2024:
¥ 2,647.85 Crore) is receivable from CESU, SOUTHCO,TPCODL, TPWODL, TPNODL,TPSODL & SLDC, having more
than 5% of total outstanding trade receivables. There are no other customers who represent more than 5% of the
total balance of trade receivables.

There is no outstanding debts due from directors or other officers of the Company.

The concentration of credit risk is limited due to the fact that the large customer are either large corporates or
government entities or associate entities,

The receivables from erstwhile DISCOM utilities is being recovered through TP-DISCOMs as per the terms of
vesting and carved out orders of OERC. During the current year GRIDCO has recovered ¥ 161.33 Crore towards
the dues of erstwhile DISCOM Utilities.

vii) Amount receivable from related parties are disclosed in Note 31(2).
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Note 9
Loans Zin Crore
A. Non-current I st
-—31.03.2025 .31.03.2024
(a) Loans to employees
Secured, considered good 0.45 -
(b) Other Loans and Advances
Unsecured Considered good*
NDues from CESCO 693.50 693.50
Dues from WESCO 61.81 113.32
Dues from SOUTHCO 167.60 167.60
Total non-current loans 922.36 974.42
As at As at
Bocurrent 31.03.2025 31.03.2024
(a) Loans to employees
Secured, considered good 0.06
(b} Other Loans and Advances
Unsecured Considered Doubtful
Loan to CESCO # 174.00 174.00
Less: Allowance for bad and doubtful loans# (174.00) {174.00)
Total current loans 0.06 -

x In terms of OERC order dated 01-12-2008 in Case No0.115/2004, the outstanding dues
from the DISCOMs, aggregating to ¥ 2,159.91 crore, excluding delayed payment

surcharge of ¥ 704.35 crore were securitized. Balance receivable amount as at 31-03-

2025 stands at ¥922.91 crore.

# GRIDCO extended %174 Crore to CESCO which was taken over and managed by AES
consortium, towards deferred credit/ cash support during September, 1999 to July,
2000; to be repaid in 12 quarterly instalments starting from December, 2002 and
ending with September, 2005. A provision against the aforesaid receivables has been
considered during the F.Y 2014-15 due to uncertainty in receiving the said amount.

9.1 Details of Loans to related parties are disclosed in Note 31(3).

Note 10
Other financial assets Z in Crore
As at As at
Achoncurrent 31.03.2025 31.03.2024
(a)|Security Deposit -
(b)|Bank deposits with more than 12 months maturity
(c) |Other receivables -
Total other non-current financial assets - -
' As at As at
Bacdrent 31.03.2025 31.03.2024
(a)|Interest accrued and due - -
(b)|Interest accrued but not due 1.84 0.91
(& Other receivables 0.62 a\D O
Total other curkent financial assets 246 | /N7

140,

4
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GRIDCO LIMITED
Notes to the Standalone Financial Statements
Note 11

Other assets Z in Crore
As at As at
fulanzcurrent 31.03.2025 | 31.03.2024
(a) |Advance to OIPL for (UMPP) - Company's Contribution* 29.98 29.03
(b) |Less: Provision towards OIPL (UMPP} - Company's Contribution* (29.98) =
(c) |Advance to IDCO (UMPP) - GoO Contribution* 401.00 401.00
(d) |Receivable from DISCOM - CAPEX** 911.20 _921.65
{e) |Other Deposits 0.02 0.02
Total other non-current assets 1,312.22 1,351.70
Classification of other non-current assets:
Secured, considered good 0.00 0.00
Unsecured, considered good 1,312,22 1,351.7C
Unsecured, considered Doubtful 29.98 0.00
Unsecured, considered Doubtful - Provision made {29.98) 0.00
Gross other non-current assets 1,312.22 1,351,70
As at As at
Belurent 31.03.2025 | 31.03.2024
{a) |Advances to Employees 0.09 0.10
(b) |Receivable from DISCOM - Material Account 0.46 0.46
Less: Allowance for doubtful trade recelvables (0.46} {0.46)
(¢) |Receivable from DERC towards TPCL Considerations 4.97 4.97
(d) |Subsidy grant recelvable 4.53 6.51
(e) |Advance to supplier 120.68 115.77
(f) |[Recelvable under Transfer Scheme®**
CESCO 118.85 118.85
NESCO = 6.74
WESCO 12.10 12.10
SOUTHCO 29.91 29.91
Less: Allowance for doubtful receivables (160.86) (167.60)
(g) |Deposit with Govt. Authoritles 73.52 71.78
(h) |Security Deposits with Power Exchange Authorities 0.65 1.35
(1) |Other Receivable 0.12 0.05
Total other current assets 204.56 200.53 |
Classification of other current assets:
Secured, considered good 4.62 6.61
Unsecured, considered good 199.94 193.92
Doubtful 161.32 168.06
Provision made (161.32) (168.06)
Gross other current assets 204.56 200.53

*  OIPL:

i. Pursuant to the declsion of Govt. of India, GRIDCO is ent|

Jtled to get 1300 MW of power from the

Ultra Mega Power Project (UMPP) promoted by Power Finance Corporation (PFC) in the state of Odisha.
GRIDCO being beneficlary for 1300 MW power has contributed 313.00 crore towards commitment
advance @ %1.00 crore per 100 MW of allocated power. Further, Govt. of Odisha has paid ¥ 401.00
crore to GRIDCO for deposit towards land cost for the aforesaid proiect.

ii. The BoDs of OIPL In its 78th meeting held on 29.06.2022 in principle decided to close the Qdisha
UMPP project and to communicate the decislon to MoP for further necessary action as per the SOP. It
was also declded to explore various possibilities for disposa! of 3245 acre main plant land.

iii. Consldering the Minutes of 78th BOD's meeting dated 29.06.2022 of OIPL and the abservations of
C&AG during supplementary audit of the company for FY 2023-24, a provision of 7 29.98 Crore
(Principal ¥ 13,00 Crore & interest of * 16.98 Crore) has been made towards the company's

contribution for OIPL (UMPP) Project.

#* Amount receivable from DISCOMs on account of CAPEX of € 911.20 Crore (previous year 2 921.65
Crore) comprises of (i) ¥776.71 Crore (previaus year % 775 83 Crore) disbursed to DISCOMs and (ii)
7134.49 Crore (previous year ¥145.82 Crore) iowards interest accrued on fund released to DISCOMs.

x%* pyrsuant to Orissa Electricity Reform Rules, the Ristribution undertakings of erstwhile GRIDCO were

same has been withdrawn.

~-000083

transferred to DISCOMs in the year 1999, along with al! assets and liabilities as notified by Govt, of
Odisha. The difference between current asset and current liability amounting to 2167.60 crore Wps'g

shown as receivable from DISCOMs. As the DISCOMs have been amblvalent over the years U
the transfer scheme receivables, equivalent provision is rmaintained in the accounts. Duriit
25, ¥ 6.74 Crore has been recelved from TPHNODL {for NESCO) and accordingly provision pwarg




GRIDCO LIMITED

Notes to the Standalone Financial Statements

Note 12
Cash and cash equivalents
€ in Crore
o As at As at
Rartisulans 31.03.2025 | 31.03.2024
(a) |Cash in hand - -
(b) [Balances with banks - Current Account 5.62 11.56
Total cash and cash equivalents 5.62 11.56
Other Bank Balances
Total cash and bank balance 5.62 11.56
12.1 - Bank balances other than above
¥ in Crore
3 As at As at
Particulars 31.03.2025 | 31.03.2024
(a) |Short Term Deposits with Banks* 48.83 44,58
(b) [Renewable Energy Nodal Agency Fund** 76.34 13.18
Total of Bank balances other than cash and cash 125.17 57.76

equivalents

* The short term deposits of Z 48.83 Crore comprises of (i) ¥ 5.75 Crore of Retention Money towards
CAPEX work (ii) ¥ 2.87 Crore payable to GoO towards Lease Rent and (iii) ¥40.21 Crore (FY 2023-24 3
38.38 Crore) provided to Union Bank of India towards margin money against Secured Over-Draft

(SOD).

** The Company is the nodal agency for implementation OREP,2022 and is maintaining the RE Fund

whereas DOE is the administrator of the Fund.
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GRIDCO LIMITED

Notes to the Standalone Financial Statements

Note 13
Share Capital
T in Crore
As at As at
Particulars 31.03.2025 31.03.2024
No of Shares Z in Crore No of Shares | 2 in Crore
Equity share capital
Equity Shares of ¥ 1,000 each 3,61,18,432 3,611.84 3,29,14,763 3,291.48
3,61,18,432 3,611.84 3,29,14,763 3,291.48
Authorised share capital:
As at As at
31.03.2025 31.03.2024
Particulars No of Shares No of Shares
¥ 1000 each fully Z in Crore ¥ 1000 each Z in Crore
paid up fully paid up
Equity Shares of ¥ 1,000 each 4,00,00,000 4,000.00 4,00,00,000 4,000.00
4,00,00,000 4,000.00 4,00,00,000 4,000.00
Issued and Subscribed Capital:
As at As at
31.03.2025 31.03.2024
Particulars No of Shares No of Shares
T 1000 each fully % in Crore ¥ 1000 each % in Crore
paid up fully paid up
Equity Shares of ¥ 1,000 each 3,61,18,432 3,611.84 3,29,14,763 3,291.48
3,61,18,432 3,611.84 3,29,14,763 3,291.48
13.1 Fully paid equity shares
Particulars Humbguof T in Crore
shares
Balance as at 01.04.2023 3,00,20,426 3,002.04
Issue of shares during FY 2023-24 28,94,337 289.44
Balance as at 31.03.2024 3,29,14,763 3,291.48
Issue of shares during FY 2024-25 32,03,669 320.36
Balance as at 31.03.2025 3,61,18,432 3,611.84

13.2 Rights attached to equity shares

The Company has one class of equity shares having a par value of ¥ 1,000 per share. Each shareholder i1s
eligible for ane veote per share held. During the year ended March 31, 2025 no dividend has been
declared or paid by the Company. There are no shares reserved for issue under options and
contracts/commitments for the sale of shares/disinvestment.

13.3 Details of shares held by Promoters of the Companies as detailed below

As at 31.03.2025 % Change
pkale PromoterName No. of shares| % of holding d“r:,:grthe
held of total shares
1 |Governor of Odisha 3,61,18,425 100.00% 0.00%
Total 3,61,18,425 100.00% 0.00%

13.4 Details of shares allotted as fully paid up pursuant to contract(s) without payment being

received in cash.

During the current year, 32,03,669 no. of equity shares of ¥ 1,000/- each allotted in favour of GoO as
consideration in lieu of equity investment in TPDISCOMs vide GoO (DoE) Notification No 4204 dated

28.03.2025.

During the previous FY 2023-24, 28,94,337 no. of equity shares of ® 1,000/- each allotted in favour of
GoQ as consideration in lieu of equity investment in TPDISCOMs vide GnO (DoE) Notification No 3402

dated 30.03.2024
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GRIDCO LIMITED

Notes to the Standalone Financial Statements

Note 14
Other equity
T in Crore
‘As at As at
Particiion 31.03.2025 | 31.03.2024
(a) Surplus/(Deficit) - Profit and loss (8,403.92)|  (8,664.36)
(b) Profit/(Loss) for the year/period 347.06 260.44
(c) Other comprehensive income for the year = .
Total (8,056.86)| (8,403.92)

Nature and purpose of reserves:
Retained earnings

Retained earnings are the profits/(loss) of the Company earned till date net of appropriations. The
amount can be distributed/(adjusted) to the shareholders fund of the Company as per the requirements
of the Companies Act, 2013 (as amended from time to time).
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GRIDCO LIMITED
Notes to the Standalone Financial Statements

Note 15
Borrowings Z in Crore
‘ As at As at
particuiars 31.03.2025 | 31.03.2024
1. Non-Current Borrowings
A. Unsecured - at amortised cost
(i) OHPC Loan 335.29 438.46
B. Secured - at amaortised cost
(i) Loan from Banks * 1,139.47 2,038.07
(ii) Soft Loan from GoO** 1,913.07 1,199.62
Total Non-Current Borrowings 3,387.83 3,676.15
1I. Current Borrowings
A. Secured - at amortised cost
(i) Secured Over Draft 752.88 644.78
B. Current maturities of Long term borrowings
(i) Loan from Bank* 898.63 1,066.03
(ii) Loan from OHPC 103.17 103.17
Total Current Borrowings 1,754.68 1,813.98

* Loans from Banks have been guaranteed by GoO.

iz Soft Loan from GoO

GoO is sanctioning Soft Loan w.e.f. FY 2022-23. During FY 2024-25, GoO has disbursed Soft
Loan of ¥ 480 Crore @ 5.25 % p.a. and ¥ 521 Crore @ 5.00% p.a (Previous Year 2 1,000
Crore). Total Soft Loan disbursed till FY 2024-25 stands at ? 2,701 Crore with a moratorium
period of 5 years and subsequently to be repaid over a period of 10 years.

There has been no default in repayment of any loans or interest thereon as at the end of the

year,

Details of Security:

First pari-passu charge on the receivables of the company shared among all lenders (all Banks)

under multiple banking arrangements and Govt. of Odisha.

The company has used the borrowings from Bank & Govt. of Odisha for the purpose for which

they were taken.
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GRIDCO LIMITED

Notes to the Standalone Financial Statements

Note 16
Trade payables
¥ in Crore
As at As at
A Nen-eurrent 31.03.2025 | 31.03.2024
(1)|Creditors for capital supplies
- Dues to micro and small enterprises .
- Others =
(2)|Creditors for supplies and services
- Dues to micro and small enterprises
- Others =
Total non-current trade payables 0.00 0.00
As at As at
B.iCurrent 31.03.2025 | 31.03.2024
(1)| Creditors for capital supplies
- Dues to micro and small enterprises -
- Others &
(2)| Creditors for supplies and services
- Dues to micro and small enterprises =
- Others
Cost of Power 1,917.64 1,893.54
Other Creditors 0.80 0.96
Total current trade payables 1,918.44 1,894.50
Notes:
16.1. Dues of MSMEs:
The Company does not owe any dues to any Micro, Small and Medium enterprises as defined in "The Micro,
Small and Medium Enterprises Development Act, 2006(as amended from time to time)".
16.2 Ageing of trade payables are as below:
T in Crore
Outstanding for following periods from due date of
FY 2024-25 Less than 1 1-2 years | 2-3 years More than 3 Total
year years
(1)|Creditors for supplies and services
i) MSME = & » 2 =
ii) Others 1,822.86 - = 95.58 1,918.44
iii) Disputed dues -MSME = = - -
iv) Disputed dues -Others - . - =
Total 1,822.86 = = 95.58 1,918.44
Zin Crore
Outstanding for following periods from due date of
FY 2023-24 Less than 1 1-2 years | 2-3 years More than 3 Total
year years
(1)|Creditors for supplies and services
i) MSME z = - -
ii) Others 1,783.86 - 110.64 1,894.50
iii) Disputed dues -MSME s = - =
iv) Disputed dues -Qthers = = = < =
Total 1,783.86 - = 110.64 1,894.50
/mf/r\
P e NV

000089




GRIDCO LIMITED
Notes to the Standalone Financial Statements

Note 17
Other financial liabilities
(Classified at amortised cost) Tin Crore
As at As at
e | 31.03.2025 31.03.2024j
(a) |Other liabilities 0.26 0.26
Total other non-current financial liabilities 0.26 0.26
. As at As at
petuntent 31.03.2025 31.03.2024
(a) |Deposits and EMD 15.49 16.29 |
(b) |Guarantee fees payable 14.97 | 11.88
(c) |Interest accrued but not due on borrowings* 14.44 10.31
(d) |Interest accrued and due on loans = 104.37
(e) |Audit Fee Payable 0.16 0.13
(f) |Payable to OPTCL** 53.29 53.33
(g) |Other liabilities 0.47 0.51
Total other current financial liabilities 98.82 196.82
*  Interest on GoO Soft Loan:
The rate of interest on GoO Soft Loan is 5% p.a for loan amount of ¥ 1,721 crore and 5.25% p.a for the
rest ¥ 980 Crore loan availed, which shall remain fixed for the entire tenure of the loan. Interest due shall
be calculated on monthly basis and payable on quarterly basis at the end of each quarter.
*x Govt. of Odisha vide Notification No.6892 dated 09-06-2005 made a Transfer Scheme called “The Orissa

Electricity Reforms (Transfer of Transmission and Related Activities) Scheme 2005” and vested the
transmission undertaking of GRIDCO with Odisha Power Transmission Corporation Limited (OPTCL). The

amount under reference is pavable to OPTCL.




GRIDCO LIMITED
Notes to the Standalone Financial Statements

Note 18
Provisions
Z jn Crore
3 As at As at
Particulare 31.03.2025 | 31.03.2024
A. Non-current
(2) Provision towards cost of power
Total non current provisions - =
B. Current
(a) Provision towards cost of power 1,304.94 1,468.13
(b ) Provision towards liability for expenses 24.62 23.54
Total current provisions 1,329.56 1,491.67
Summary of provision towards cost of power
~_%in Crore
Openin Provision Provision P‘rovision Closing
Name of the Party Bala‘r)ice asg on dﬁ:?:;e:y Utilised during w';t?::;"'" Bala:rfe Bs
EDas202: 2024-25 e FY 2024-25 | 31.03.2025
M/s GKEL(IPP) 131.19 116.00 106.14 0.29 140.76
OPGC Stage-1* 235.51 30.45 10.56 48.09 207.31
OPGC Stage-1I** 317.17 42.16 277.95 5.80 75.58
OPGC Mini Hydro 0.02 0.01 - 0.03
PTC{OPCL) 119.53 0.18 119.53 = 0.18
Vedanta IPP 140.57 105.51 68.86 11.66 165.56
OHPC 2.71 34.83 5.11 32.43
NTPC* ** 443.28 403.29 103.63 143,18 599.76
Aarti Steels 8.17 - - 8.17
Dinabandhu{CGP) 0.30 - = - 0.30
Baitaran| Power 0.03 0.03 0.02 0.04
M/s. S.N. Mohanty 0.06 - = - 0.06
MGM Minerals Ltd. 0.07 - - - 0.07
Molisat Vinimay Pvt. Ltd, 0.05 - - 0.05
Jay Iron & Steel 0.05 = - - 0.05
CTUIL 21.35 65.87 16.73 43.62 26.87
NALCO Banking Power 3.65 0.41 2.65 0.01 1.40
JITPL 9.18 - - 9,18
JPIPL 7.80 9.17 10.18 6.79
NAVA Ltd 2.60 4.60 7.20 - -
SECI-AZURE Power 24.84 - - 24.84
15W (Utkal) Ltd. - 5.51 - - 5.51
Total 1,468.13 818.02 728.56 252.65 1,304.94

*OPGC Stage-I: Total provision created upto FY 2023-24 is 2235.51 crore, out of which 248.09 crore has
been withdrawn during the FY 2024-25,

**QPGC Stage-II: OERC, vide its order dated 07.01.2023 in case No.96/2021, has determined the tariff of
Unit-11T&IV (2x660MW) of OPGC from the COD of the generating units upto FY 2023-24. Accordingly, OPGC vide
invoice dated 14.03.2023, raised the arrear bills amounting to ¥ 444.58 Crore (net off TDS) towards differential
amount pertaining to the period from the COD of the Unit-III upto the month of February,2023, out of which ¥
410.55 Crore was settled upto FY 2024-25.

% % % C:
i) Consequent to the APTEL Order dated 25.01.2019 in IA No.840 of 2017 in Appeal No. 330 of 2017 in the
matter of re-determination of COD of Barh II station of NTPC which deferred from 15.11.2014 to
08.03.2016,GRIDCO has computed an amount of ¥359.69 Crore ( 7 243.30 Crore towards amount billed and
paid and ¥116.39 Crore towards interest) to be refundable by NTPC. The same has been adjusted against the
" 'T,‘f]‘\ payable of NTPC pertaining to Dec’18 and Jan'19 after availing rebate as applicable. NTPC has not agreed to the
—t ";_?same and has not served any credit note in this regard. As the modality of implementation of above order of
'@E‘RC is sub judice and NTPC has not yet raised any credit bill, GRIDCO has not considered the expected
\ Feteivable on account of revislon of COD by CERC. GRIDCO has filed a case before Hon'ble Suprerm

ia and the Hon'ble Supreme Court has issued a stay order on 01.03.2021 against ATE Order

’ In absence of any claim from NTPC towards Ash Transportation for FY 2024-25, provision of
%.has been created towards the same based on the GRIDCQO's ARR order for FY 2024-25 by OERC.

-800091
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GRIDCO LIMITED

Notes to the Standalone Financial Statements

Note 19
Other Liabilities
T in Crore
2 As at As at
Particiiars 31.03.2025 31.03.2024
A. Non-current
(i)[Payable to government of Odisha* 1,351.25 1,359.60
(ii)| Deferred Income - GoO Soft Loan Grant 787.93 500.38
(iii)|Other Payables 0.06 .06
Total Other Non-Curtent Liabilities 2,139.24 1,860.04
B. Current
(i)| Statutory dues - TDS 2.95 2.93
(ii)] Electricity Duty Payable to Government 1.22 1.22
(iii)] Payable to Renewable Energy Funds GoO 76.34 13.18
(iv)] Advance from Customers 48.37 46.97
(v)| Payable to Employees 0.99 0.93
(vi)] GST Liability 0.16 0.10
Total Other Current Liabilities 130.03 65.33 |

Govt. of Odisha had released 2877.49 crore to GRIDCO under CAPEX programme from which ¥90.84
crore has been refunded to Govt. upto 31.03.2025 and supervision charges amounting to ¥ 3.87 crore
on the funds disbursed till 31.03.2022 has been adjusted. Till 31.03.2025 GRIDCO has disbursed
3776.71 crore (previous year ¥775.83 crore) to DISCOMs.

Interest on fund released to DISCOMs on interest bearing loan upto 31.03.2025 is ¥134.49 crore (upto
Previous year ¥145.83 crore) is also considered as payable to Govt. of Odisha with corresponding
receivable from DISCOMs.

GRIDCO had earned %219.40 crore interest from 2011-12 to 2024-25 (upto Previous year ¥219.20
crore) on parking of the undisbursed fund received from Govt. towards CAPEX. Out of the said interest
amount GRIDCO returned %162 crore to Govt. on 28.01.2017, %54 crore on 29.04.2022 and %2.91
crore on 28.07.2023. Balance interest amount of 20.49 crore is also reflected under payable to Govt. of
Odisha.

Further, the payables to Govt. of Odisha also includes Z 401 Crore received from Govt. of Odisha for
lending to Odisha Integrated Power Limited (OIPL) towards land cost of UMPP (Ultra Mega Power
Project).
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GRIDCO LIMITED
Notes to the Standalone Financial Statements

Note 20
Revenue from operation
% in Crore
For The Year | For The Year
Particulars ended ended
31.03.2025 31.03.2024
I. |Revenue from sale of power
(a) |Bulk Supply to Licensees (MNet off Rebate allowed) 11,787.19 11,215.04
Bulk Supply of Licensees 11,900.80 11,338.61
Less : Rebate (113.61) (123.57)
(b) |Sale of Power through trading 1,799.77 1,346.72
(¢) |Trading through TPWODL 305.31 800.57
(d) |DSM Charges (incl. SCED & Reactive Charges) 216.90 278.35
(e) |Supplies to Others (incl. Banking) 295.21 298.77
I1. |Other Operating Income
(a) |Miscellaneous Revenue 0.05 2.08
Total revenue from operation 14,404.43 13,941.53

GRIDCO recognises DPS on realisation basis as per the accounting policy being consistently
followed. As per the orders of OERC, rebate is allowable if the current bill is paid within
stipulated time and if it is not paid in time then DPS is levied as per the terms of tariff order.
While DPS is having its own liveability in case of default in payment, the rebate is also
allowable as incentive for prompt payment. Keeping in view the orders of QERC, rebate has
been allowed to DISCOMs wherever the payment is received in time.

20.1 Disaggregation of revenue

The Company deals in a single type of product i.e. power which is sald directly to
Discoms, and through trading. Thus further disclosure in respect of disaggregation of

revenue is not required.

20.2 cContract Balances

The following table provides information about receivables, contract assets and contract

liabilities from contracts with customers

For The Year | For The Year
Particulars ended ended
31.03.2025 31.03.2024
Receivables 3,037.45 2,905.36
Unbilled revenue - -
Less: Loss Allowance (811.75) (811.75)
Net receivables 2,225.70 2,093.61

20.3

Transaction Price - Remaining Performance Obligation

The remaining performance obligation disclosure provides the aggregate amount of the
transaction price yet to be recognized as at the end of the reporting period and an
explanation as to when the Company expects to recognize these amounts in revenue.
Applying the practical expedient as given in Ind AS 115, the Company has not disclosed
the remaining performance obligation related disclosures for contracts as the revenue
recognized corresponds directly with the value to the customer of the entity's

performance completed to date.

Note 21
Qther Income
Z in Crore
For The Year | For The Year
Particulars ended ended
31.03.2025 31.03.2024
()| Interest income from Short Term Deposits and Flexi Deposits 3.86 2.98
(b)|Interest on Income Tax Refund 0.70Q -
(c)| Delayed Payment Surcharges 36.61 -
(d)|Miscellaneous Income 0.07 0 \ DC
(e)|Fair Value Changes for Amortization of Deferred GoQ Grant 51.58 B 55 - O(
()| Provision written back 13.36 40/29 —A
Total Other Income 106.18 (mla2 O
T *
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Notes to the Standalone Financial Statements

Note 22
Cost of Power
Z in Crore
For The Year For The Year
Particulars ended ended
31.03.2025 31.03.2024
A.|Power Purchase
i.[Net Purchase from Generators (Net of Rebate availed) 12,693.58 12,124.92
a) Purchase from Generators 12,851.59 17,285.14
b) Less: Rabate fror yenerators (158.01)] (160,22)
ii.|DSM Charges 199.18 101.41
iii.| Transmission Charges 724.86 777.09
Total 13,617.62 13,003.45

OERC allows carry forward of Renewable Power Obligation (RPO) if there is shortfall in any financial
year. The previous RPO shortfall has been carried forward up to 2014-15 without imposition of
penalty as per directions of OERC. Hence, no provision has been considered in the accounts for
shortfall in complying with the RPO. Further, the true-up exercise of GRIDCO upto FY 2023-24 has
already been approved by Hon'ble OERC wherein no penalty was imposed on GRIDCO Ltd.

Generation Based Incentive (GBI) receivable from IREDA is adjusted against power purchase cost.

Vedanta IPP: Hon'ble OERC vide its order dated 22.06.2020 in Case No-68/2018 finalized the
modalities of compensation for non-supply/short supply of power by M/s Vedanta Ltd. to GRIDCO.
Aggrieved by the said order of OERC, GRIDCO filed a review petition with OERC for compensation
with penalty factor vide Case No-51/2020. The said review petition of GRIDCO was dismissed by
OERC vide order dated 27.10.2021. Subsequently, GRIDCO filed an appeal (A.No.312 of 2022)
before APTEL against order dtd.22.06.2020 of OERC. M/s Vedanta Ltd has also challenged the OERC
order dated 22.06.2020 in Appeal No.107 of 2020 before APTEL. Till date no stay has been granted
by APTEL and both the appeals are subjudice. Since, order Dtd.22.06.2020 of Hon'ble OERC is still
prevailing, during the FY 2024-25, GRIDCO has adjusted compensation to the tune of ¥ 153.53
Crore against power purchase cost in line with the modalities decided vide the said order of OERC
without prejudice to stand of GRIDCO before APTEL. Any change in the status of the said order
having financial implication will be accounted for in subsequent year.

Note 23
Employee benefit expenses
Z in Crore
For The Year For The Year
Particulars ended ended
31.03.2025 31.03.2024
(a)|Salaries, Allowances & Benefits 13.27 12.40
(b)|Staff Welfare Expenses 0.09 0.08
(c)|Terminal Benefits Expenses™* 1.30 1.40
(d)|Contribution towards NPS 0.73 0.62
(e)|Salary paid to contractual persons 1.48 1.17
Total employee benefit expenses 16.87 15.67

*  The employees of GRIDCO are on deputation from OPTCL. The liability in respect of their terminal

benefits have been accounted for as per the deputation terms.

7 v e <
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Note 24
Finance Cost Z in Crore
For The Year For The Year
Particulars ended ended
31.03.2025 31.03.2024
(a) |Interest on Loans 415.35 558.98
(b) |Interest on Bonds and Debentures = 1.15
(c) |Guarantee fees* 15.81 23.34
(d) |Fair Value Changes for Loan = 0.92
(e) |Fair value Changes for GoO Soft Loan - Amortised Cost 51.58 25.74
(f) |Bank charges 3.05 2.42
Total Finance Cost 485.79 612.55

B Guarantee fees for the FY 2024-25 has been accounted for @ 0.5% on reducing balance payable to

the bank.
Note 25
Depreciation and amortisation expense Z in Crore
For The Year For The Year
Particulars ended ended
31.03.2025 31.03.2024
Depreciation on Plant and Equipment 0.01 0.01
Depreciation on Office Equipment 0.06 0.03
Depreciation on Furniture 0.04 0.04
Depreciation on Vehicles = 0.02
Depreciation on Computer 0.35 0.30
Amortization on Intangible Assets 1.04 0.12
Total depreciation and amortisation 1.50 0.52
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Note 26
Other Expenses Z in Crore
For The Year | For The Year
Particulars ended ended
31.03.2025 31.03.2024
(a)|Rent, Rates & Taxes 0.07 0.08
(b)|Repair & Maintenance 1.94 0.37
(c) |Licence Fees 2.50 2.50
(d)|Audit I'ees 0.18 0.15
(e)!|lL.egal Charges 2.30 2.1,3]
() |Professional Fees 0.37 1.34
(g)|Diminution in the value of investments of Equity - 110.22
(hY|Provision for Bad & Doubtful Debt 29.98 A
(i) |Communication Expenses 0.17 0.09
(j) [Vehicle running Expense 0.94 0.79
(k)|Loss on De-Capitalisation/Sale of Assets 0.10 -
(1) [Miscellaneous Expenses 2.92 2.65
Total other expenses 41.47 120.32
Auditor's Remuneration
Details of Audit Fees including GST, if any, as detailed below:
Z in Crore
- Particulars 31-Mar-25 31-Mar-24
Statutory Audit 0.09 0.08
Tax Audit 0.02 0.01
Internal Audit 0.05 0.03
Cost Audit 0.01 0.01
Secretarial Audit 0.01 0.01
Total 0.18 0.15

Short term leases
The Company has applied short term lease exemption for above rental of vehicle in accordance
with Ind AS 116 - 'Leases'.
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Note 27
Tax expense % in Crore
For The Year | For The Year
Particulars ended ended
31.03.2025 31.03.2024
Current tax =
i. Income tax expenses - current year 0.16 =
i, Income tax expenses - earlier year (FY 2023-24) 0.14 -
Total 0.30 -
Note 28
EARNINGS PER SHARE ¥ in Crore
For The Year For The Year
ended ended
Particulars 31.03.2025 31.03.2024

(% Per Share)

(% Per Share)

Basic Eamings Per Share

105.33

86.71

Diluted Earnings Per Share

105.33

86.71

28 (1) BASIC AND DILUTED EARNINGS PER SHARE

The Earnings and Weighted Average Number of Equity Shares used in the calculation of Basic and Diluted

Earnings Per Share are as follows:-

: For The Year For The Year
Particulars ended ended
: 31.03.2025 31.03.2024
a) Earning used in calculation of Basic and diluted EPS (2 in Crore) 347.06 260.44
b) Weighted Average Number of Outstanding Equity Shares 3,29,49,872 3,00,36,285
c) Basic Earning Per Share (€ per equity share) 105.33 86.71
d) Diluted Earning Per Share (¥ per equity share) 105.33 86.71
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Note 29 - FINANCIAL INSTRUMENTS
29.1 Categories Of Financial Instruments

T in Crore
LR 31.2; e 31.3.:..?024

Financlal assets
(1) Measured at fair value through profit and loss
(a) Investments in equity Instrument - - -
(ii) Measured at amortised cost
(a) Investment in Bonds
(b) Cash and cash equivalents 5.62 11.56
(c) Bank balances other than (b)above 172517 57.7€
{d) Loans 923.42 974.42
(e) Trade receivables 2,225.70 2,003.61
(f) Other financial assets 2.46 1.90
(g) Investments in equity instrument 1,509.95 1,189.57
(iil) Financial assets measured at fair value through other comprehensive income - -

Total 4,792.32 4,328.82
Financial liabilities R
(i) Measured at amortised cost
(a) Borrowings 5,142.51 5,490.13
(b) Trade payables 1,918.44 1,894.50
(c) Other financial liabllities 99.08 197.08
(ii) Measured at Fair Value through profit and loss
{a) Borrowings from OHPC

Total 7,160.03 7,581.71

29,2 Capital Management
The Company’s objectives when managing capital are

« To facilitate the purchase of power in the state of Odisha for its associate DISCOMs;
- safeguard Its abllity to continue as a going concern; and
« maintain an optimal capital structure to reduce the cost of capital.

The Comparny manages Its capital structure and makes adjustments In light of changes in economic conditions and regulatory
framework and requirements of financial covenants with creditors/lenders. The company monitors capltal on the basis of requirements

of funds and borrows money to manage its capital needs in the future. The Company is not

subject to any externally imposed capital

reguirements. The campany's debt capltal Includes within long term debt, Interest bearing loans and borrowings and current maturities

of long term debt.

The Company's capital management is Intended to optimize the cost of capltal by facilitating the meeting of Its long-term and short-

term goals. Its Capital structure consists of et debt and total equity.
The Net Debt — Equity Ratio of the Company is as follows :-

2 in Crore
. : As at As at
Particulars
et 31.03.2025 31.03.2024
Non-Current Borrowings 3,387.83 3,676.15
Cuirent Borrowings 1,754.68 1,813.98
Other Current financial liabillties 14.44 114.68
Total Debt (A) 5,156.95 5,604.81
Total Cash and cash equivalents (B) 5.62 11.56
Total Net Debt (C ) = (A-B) 5,151.33 5,593.25
Equity 3,611.84 3,291.48
Other Equity (8,056.86) (8,403.92)
Total Equity (D) (4,445.02) (5,112.44)
Net Debt To Equity Ratio (C/D) (1.16)]  (1.09)
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29.3 Financial Risk Management
The Company’s principal financial llabllities comprise loans and borrowings, trade payables and other payables denominated in Indian
rupees. The main purpose of these financial liabilities is to finance the Company's capital investments and ocperations

The Company’s principal financial assets Include loans and advances, trade and other receivables, and cash and cash equivalents that
are generated from its operations.

The Company’s business activities expose It to a variety of financial risks, namely liquidity risk, market risks and credit risk.

Risk Exposure arising from Measutremen Management
Cash and cash  equivalents, trade . .
= o . g Ageing Diversification of bank deposits, Cash Fflow
Credit Risk recelvables, financial assets measured at analysis mechanism notified by Government of Odisha

amortised cost

Rolling  cash|Availability of committed credit lines and

——y . B8 ' N L
Liquidity Risk orrowings and other liabllities flow forecasts |borrowing Facilities

Monitoring of interest rates. Mix portfolio of
fixed and floating interest bearing loans.
Interest rates are unhedged

Sensltivity
analysis

Market risk - interest

. Long-term borrawings at variable rates

Risk management framework

The management of the Company review the uncertainties at a regular Interval.

The management of financial risks by the Company is summarized below:-

29.3.1 Credit Risk

Credlt risk Is the risk that counterparty wili not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Company Is exposed to credit risk from its operating activities an account of trade receivable balances on sale of

electricity, which is based on tarlff rate approved by OERC.

A. Credit Risk Management:

A default on a financial asset Is when the counterparty fails to make contractual payments when they fall due as per the terms of
relevant contract. This definition of default Is determined considering the business environment in which the Company operates and
other macro-ecenomic factors.,

Assets are written-off after the prior approval of board of directors, when there is no reasonable expectation of recovery, such as a
debtor declaring bankruptcy or falling to engage in @ repayment plan with the Company. Where |oans or receivables have been written
off, the Company continues to engage in enforcement activity to attempt to recaver the receivable due. Where recoveres are made,
these are recoanized in the statement of orofit and loss.

1. Trade Receivables
The Company primarily engaged In Bulk Supply of Power to its assoclate DISCOM companies and trading of power through Energy

Exchange. Trade receivables arising out of sales to assoclate companies are secured through cash flaw mechanism {Letter of Credit)
notified by the Hon'ble OERC. Trade receivables from Energy Exchange are settled within 3 days of transaction. Corsidering above
factors, management believes that there is no credit risk In case of its current trade recelvables.

Disclosure regarding ageing of trade receivables Is given at Note no. 8 to the financtal statements

1I. Cash and cash equivalents

The Company held cash and Bank Balances of ® 5.62 crore as on March 31, 2025 (March 31, 2024 : T 11.56 crore). The cash and cash
equivalents are held with scheduled banks and do not have any significant credit risk.

III. Deposits with banks and financial institutions

The Company held deposits with banks and financial institutions of # 48.83 crore as on March 31, 2025 (March 31, 2024: ¥ 44.58
crore). Short Term deposits are placed with scheduled banks and do not have any significant credit risk.

IV. Investments

The Company holds Investment of ¥ 1,509.95 Crore as on March 31, 2025 (March 31, 2024 :2 1,189.57 crore), after providing 110,22
crore towards diminution in the value of investment in WESCO, NESCO, SOUTHCO & CESCO . These investments are based on the
Government of Odisha netification and as such the company does not expect any significant change in the value of Its investments and
has not experienced any impairment losses In respect of these investments.

B. Exposure to credit risk

The carrylng amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the reporting
date was:

€ in Crore
As at As at
AESntisulans 31.03.2025 | 31.03.2024

Non-current investments 1,509.95 1,189.57
Non-current leans 923.36 974.42
Cash and cash equlvalents 5.62 11.56
Deposits with banks and financial Institutions 48.83 44.58
Current loans 0.06 -
Other current financial assets 2.46 1.90
Total 2,490.28 2,222.03
Trade Receivables 2,225.70 __2.093.61
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C. Allowance for expected credit losses

(a) Financial assets for which loss allowance is measured using 12 month expected credit losses

The Company has assets where the counter-parties have sufficient capacity te meet the obligations and where the risk of default ¢ very
l6wi. A ifiltial Feceaniton; financial-assets-are considered.as-having nealigible credit risk and the risk has not increased [rom Init4l
recognition. Therefore expected credit loss allowance 1s not required. .

(b) Financial assets for which loss allowance s m ed using life time expacted credlt losses
The management believes that the credit impaired amounts that are more than 3 Years past due date are still collectible in full, The
loss allewance created against such balance, will be derecognized In the year of collections.

29.3.2 Liquidity Risk
Liquidity risk management implies malntaining sufficient cash and marketable securitles and the availability of funding through an
adequate amount of committed credit facilitles to meet obllgations when due.

Management monitors rolling forecasts of the Company's liguidity position comprising the undrawn borrowing facilities and cash and
cash aquivaisiils uni Lhe basis of cxpected cash flows and tmatching the maturity profiles of financial assets and liabilities.
The Company depends on both internal and external sources of liquidity to previde working capital and ta fund capital expenditure.

i) Financial arrangement
The Company expects to meet Its ather obligation from operating cash flows and proceeds of maturity of financlal sssets

i} Maturities of financial instruments
The following table details the Company's expected maturity for its non-derivative financlal asssts with repayment periods. The table
has been drawn based on the undiscounted contractual maturities of financial assets including Interest that will be sarned on those
assets, The inclusion of information on non-derivative financial assets Is necessary In order to understand the Company's liguidity risk
management as the liquidity s ma naged on a net asset and liabllity basls.

A) Expected Maturity For Non-Derivative Financial Assets

T in Crore
Partliculars L“r::::hn * 1-3 months 3.':'";;:: X0 1-.5 years | 54 v.ears_ Total iar:m:f
March 31, 2025
Non-Interest bearing
a) Trade receivables 1,232.62 37.30 955.79 s = 2,225.70 2,225.70
b) Loans = = 923.42 923.42 923.42
¢) Other financial assets 2.46 . : - - 2.46 2.46
March 31, 2024
Non-Interest bearlng
a) Trade receivables 1,205.59 664.41 223.61 - - 2,093.61 2,093.61
b) Loans - - s - 974.42 974.42 974.42
¢) Other financial assets 1.90 - - E - 1.90 1.90

The following table detalls the Company's remaining contractual maturity for its non-derivative financial liabllties with repayment
periods, The table has been drawn based on the undiscounted cash flows of financial liabilities based on the earliest date on which the
Company can be required to pay. The table include both interest and principal cash flows. The contractual maturity Is based on the
earliest date on which the Company may be required to pay.
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B) Expected maturity for Non-derivative financial liabilities

___RinCrore
Particulars Les’:::;:' B 1-3 months 3 n;u:;:: 19 1-5 years 5+ years Yotal it‘?‘:?‘f
March 31, 2025
a) Borrowings 85.41 166.90 1,502.37 1,474.76 1,913.07 5,142.51 5,142.51
b) Trade payables 1,360.71 410.23 147.51 - c 1,918.45 1,918.44
) Other financial liablities 10.17 19.71 0.16 53.29 15.76 99.09 99.08
March 31, 2024
a) Borrowings 108.60 201.24 1,400.90 2,610.83 1,168.56 5,490.13 5,490.13
b) Trade payables 1,027.21 755.55 111.74 - - 1,894.50 1,894.50
c) Other financial liabilities 14.94 42.28 69.98 53,33 16.55 197.08 197.08

29.3.3 Market Risk:
Market risk is the risk that the fair value of future cash flows of a financial instrument wiil fluctuate because of changes n market prices

i) Foreign currency risk

The Company is not exposed to foreign currency risk since all of its financial assets and financial liabilities are denominated in INR.

ii) Interest rate risk

The Company is exposed to interest rate risk arising malnly from long term barrowings with fixed interest rates. The Company Is
exposed to Interest rate risk because the cash flows associated with floating rate borrowings will fluctuate with changes In interest
rates. The Company manages the interest rate risks by malntaining a debt portfolic comprising 2 mix of fixed and floating rate
borrowings in INR.

At the reporting date, the interest rate profile of the Company's fixed/floating Interest rate-bearing financial instruments Is as follows:

Particulars € in Crore
N As at As at
Long Term Debt with floating rate of Interest 21.03.2025 31.03.2024
- Domestic 2,038.10 3,104.10
- Foreign - -
Sub Total 2,038.10 3,104.10
Long Term Rebt with fixed rate of interest
- Domestic 2,351.53 1,741.25
- Foreign a -
Sub Total 2,351.53 1,741.25
Total Long Term Debt 4,389.63 4,845.35
% of Fixed Interest Rate Debt to Total Long Term Debt 53.57 35.94

iii) Other price risk

The Company’s exposure to equity securities price rlsk arises from investments held by the Company in listed securities and classified in
the balance sheet as at falr value through profit or loss. However, at the reporting date, It daes not hold quoted securities. Accordingly,
Company Is not exposed to significant market price risk.

Note 30, Fair value measurements
30.1 Fair value of the Company’s financial assets that are measured at fair value on a recurring basis
The Company's investment In equity share capltal of ARCS Athagarh are classified as the financial assets that are mandatorlly
measured at fair value through profit or loss and Investment In Bonds issued by NESCO and SOUTHCO are measured at Amortised Cost
at the end of each reporting period:-

2 In Crore

Fair value Fair value
Financial assets As at As at - hierarchy Valuation techniques and key inputs
31.03.2025 | 31.03.2024 levels e

Investments in equity Unguoted equity shares classified at Fair value through profit
0 Level - IIT

instruments = . and loss.

Unquoted Bonds are classified at Amortised cost. However, the
management expects that it would not be recovering the
amount hence the management Is providing for these
investments over the period.

Investments In Bonds = - Level - T1T

30.2 Fair value disclosures of the financial assets and liabilities that are not measured at fair value(but fair value
disclosures are required):-
The disclosure relating to the fair value of financial assets and financial liabilities that are measured at ofther than fair value are not
required as the management of the Company has determined that the carrylng amount of such financial assets and liabilities
approximates their fair value.
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Notc 31 RELATED PARTY TRANSACTIONS

A) Associates

The following are the Associate entities over which the Company has a significant influence:

ou ot swnersipinthe ety | olmieresl,

i,) CESCO Ltd. 49% Associate

ii) WESCO Ltd. 49% Associate

lii) NESCO Ltd. 49% Associate

iv) SOUTHCO Ltd 49% Associate

v) TPCODL B 49% Associate

vi) TPWODL 49% Associate

vii) TPNODL - 49% Associate

vili) TPSODL 49% Associate

B) Directors & Key Managerial Personnel of the Company :

Name Designation zimment Date of Cessation
i) Sri Vishal Kumar Dev, IAS Chairman 30-Oct-23 15-Jul-24
ii) Sri Vishal Kumar Dev, IAS Chairman 02-Jan-25

i) Sri Trilochan Panda Managing Director 17-Aug-20

lv) Sri Y. Nayak, IAS Dlrector 04-Oct-19 30-Jun-24
v) Sri N.R. Dash, OAS Director 27-Aug-24 01-Feb-25
vl) Sri S.K. Singh, OAS Director 13-Feb-25 e

vii) Dr, S.P. Rath, IAS Director 21-Feh-18 -

viii) Sri P.K. Pujari, I[AS(Retd.) Independent Director 16-Sep-23

ix) Sri R, N. Nayak Independent Director 06-0Oct-22

x) Dr P, Mishra Independent & Women Director 17-Oct-15

xi) Sri G. B. Swain Director (F&CA) 26-Feb-20 22-Aug-24
xii} Sri U K Sahoo . Director (T & BD) 13-May-20 -

xiil) Sri Srikanta Kumar Sahoo Chief Financial Officer 31-May-21

Xiv) Smt. Susmita Dash Company Secretary 10-Apr-07

31.(1) Remuneration Of Directors & Key Management Personnel

The remuneration of directors and other members of key management personnel during the year are as follows:

Z in Crore
Particulars ‘Year ended Year ended
31.03.2025 31.03.2024
Remuneration to Director & KMP
i) Salary / Remuneration 1.66 1.84
it) Other Expenses & Perquisites
Total 1.66 1.84
iy
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31.(2) Details of Outstanding Balance

During the financial year, there have been Inter-Company transactions amongst the unbundlzd entities on account of
Operational Requirements. The Receivable/ (Payable) from each of the Companies as at year end fnr the respective years

are as tabulated Lelow:

Zin Crore

Amounts Receivable from Related
parties towards BSP Dues

Related party Nature of transaction

As at 31.03.2025 | As at 31.03.2024

CESU Supply of Power 296.46 332.38

WESCO Supply of Power 89.12 89.12

SOUTHCO Supply of Power 266.95 290.88

TPCODL Supply of Power 575.55 527.41

TPWODL Supply of Power 850.49 760.35

TPNODL Supply of Power 403.05 360.96

TPSODL Supply of Power 155.83 152.21

Total 2,637.45 2,513.31

The above amounts are subject to confirmation/ reconciliation with its other Companies.

Against the above amount outstanding from the related parties, provision of ¥ 495.46 crore as on 31-Mar-2025 (As on 31-

Mar-2024 - 7 495.46 crore) have been provided for In the books.

31.(3) Investment/Receivables from Related Parties/ KMP

Details of Investment in Equity with Related Parties as at year end are as follows: - 2 in Crore
Related party As at 31.03.2025 | As at 31.03.2024
CESCO Ltd. 35.63 35.63
NESCO Ltd. 32.30 32.30
WESCO Ltd. 23.84 23.84
SQUTHCO Ltd. 18.45 18.45
TPCODL 430.09 345.32
TPNODL 352.70 276.38
TPWODL 394.97 317.51
TPSODL 332.19 250.36
Total 1,620.17 1,299.79
Details of Investment in Bonds with Related Parties as at year end are as follows: - Zin Crore
Related party | As at 31.03.2025 | As at 31.03.2024
NESCO Ltd. - 6.62
SOUTHCO Ltd. 146.45 146.45
Total 146.45 153.07
Details of Loans to Related Parties Outstanding as at year end are as follows:-
2in Crore
Related party As at 31.03.2025 | As at 31.03.2024
CESCO Ltd. 867.50 867.50
WESCO Ltd. 61.81 113.32
SOUTHCO Ltd. 167.60 167.60
Total 1,096.91 1,148.42
“4 MISHS
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Detalls of Receivable under Transfer Scheme from Related Parties Outstanding as at year end are as follows:-

Zin Crore
Related party As at 31.03.2025 | As at 31.03,2024
CESCO Ltd. 118.85 118.85
NESCO Ltd 6.74
WESCO Ltd., o 12.10 12.10
SOUTHEO Lt~ ——— 29,91 _29.91
Total 160.86 167.60
Details of Receivable towards CAPEX funding from Related Parties as at year end are as follows:-
2 in Crore
Related party -As at 31.03.2025 | As at 31.03.2024
CESU 364.35 369.32
NESCO 170.55 172.74
WESCD 181.35 184.22
SOUTHCO 169.80 171.98
TPCODL 13.69 13.21
TPNODL 0.63 0.61
TPWODL 1.04 1.01
TPSODL 9.79 8.56
Total 911.20 921.65
31.(4) Details of Transaction with Related Parties
Details of Gross Bulk Supply Transaction with Related Parties during the financial year are as below:-
E
Related party Nature of transaction As at 31.03.2025 | As at 31?(;;.5(;;:
TPCODL Supply of Power 3,775.21 3,447.32
TPWODL Supply of Power 4,623.31 4,622.79
TPNODL Supply of Power 2,586.15 2,359.61
TPSODL Supply of Power 916.23 912.97
WESCO Supply of Power {0.10)
SOUTHCO Supply of Power - (4.08)
Total 11,900.80 11,338.61
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Note 32(A) CONTINGENT LIABILITIES

Claims against the Company not acknowledged as debts

Z in Crore

S.No

Particulars

As at
31.03.2025

As at
31.03.2024

a)

ICCL/ IMFA: Payable including interest @10%p.a.
pursuant to Arbitration Award dated 23-03-2008, contested
by the Company before Orissa High Court in appeal no
19/2018.

2.35

2.26

b)

AES: Challenging the award dt.03.03.2010 passed by the
Arbitral Tribunal regarding Arbitral cost with interest @
7.5% per annum (US$870,366.39@ (As on 31.03.2025:
INR 85.43/USD & as on 31.03.2024: INR 83.38/USD)

15.80

14.88

<)

M/s Nava Ltd.(Formerly NBVL): Arrear dues against
execution case no 230/2016 along with interest @15% p.a.

58.65

54,77

d)

M/s GKEL: Claim of differential bill towards revision of
PAFM along with DPS for FY 2015-16 & 2016-17 not
accepted and challenged before appellate tribunal of
electricity vide 25472021 & 207/2022.

85.84

85.84

e)

M/s GKEL: Claim of differential ECR for FY 2019-20 to FY
2024-25 not accepted being the principle of calculation
decided by CERC and upheld by ATE and challenged before
Supreme Court of India vide civil appeal no. 3429/2020.

152.53

141.55

f)

JSL: Claim towards Arrear Energy Bill of ¥ 44.17 Crore and
DPS of 2 89.30 Crore has not been accepted and the case
is sub-judice before APTEL vide DFR No: 465/2022 and
Appeal No: 151/2023.

133.47

133.47

9)

NTPC: NTPC has been claiming LPSC on the outstanding
dues of Barh amounting to ¥ 359.69 Crore. The claim of
LPSC by NTPC and rebate availed by the company would be
finalised after settlement of pending case of BARH - II
which is pending before Hon'ble Supreme Court vide Civil
Appeal No: 395/2021.

374.60

330.39

h)

SECI(Sadipali & Jyoti):
amount.,

LPSC towards outstanding

0.99

0.99

VEDANTA:

Capacity Charges for the period from 06.01.2020 to
29.01,2020 was not accepted by GRIDCO and challenged
before Appellate Tribunal of Electricity vide Appeal
no.37/2022.

22.00

22.00

Differential capacity charges on account of transmission
constraint as per OERC and APTEL order against which the
company filed civil appeal no 465/2022 before Hon'ble
Supreme Court of India.

448.89

448.89

Tariff charges adjusted by the company towards short
supply of power for the period from FY 2015-16 to FY 2023
24 as per OERC order dated 22.06.2020 in case na
68/2018 which has been challenged before Hon'ble Tribunal
by both M/s Vedanta and GRIDCO.

1,009.89

856.36

b))

S N Mohanty: Claim towards refund of excess rebate,
amount recovered for less generation and towards Delay
payment Surcharge with reference to order of Hon'ble
OERC in case No 32/ 2021 dated 29.10.2021 challenged by
GRIDCO in APTEL registered as DFR No 142/2022 & Appeal
Ng.20/2023

1.59

1.59

k)

SECI(Azure Power): LPS claimed upto Mar'24.

0.26

0.26

)

NAVA Ltd. (IPP)(Formerly NBVL}: The differential claim
not accepted by the company for the period from Mar'22
has been setteled and payment released as per CERC order

dated 02.09.2024 in Case No 11/2024.
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Notes to the Standalone Financial Statements

m) |Baitarani Power Project Private Limited (BPPPL):
Amount claimed vide E.P. No-06/2024 in 1.A no-2343/2023
to appeal no-25/2024 before APTEL against the amount
recovered by the Company in monthly power purchase cost
of Sept'23 to Jan'24 subseguent to OERC order dated
30.09.2023 in case no 88/2020. The company has
recovered the amount against excess payment made to
BPPPL in compliance to different orders of OERC/APTEL.
The said appeal of BPPPL has been dismissed by APTEL vide
Order Dated 13.05.2024.
n) |Arati Steel Limited: Differential tariff éharges for the
period from Apr'2010 to Jun'2011 vide appeal no 428/2019 81.33 77.09
before APTEL along with interest.

o) |[Bhushan Power & Steel: Unpald Unscheduled
interchange charges (U.1. Charges) including interest @ 9%

22.50

p.a. for the period 28.08.2005 to 31.12.2006 pending 6.19 s
before the APTEL vide appeal no.190/2017.
p) |NHPC: NHPC challenged before APTEL in 1A No0.2343 of Hilo ke

2023 against CERC order in petition no.298/GT/2020.

q) |[Income Tax Authority: Income Tax demand for the AY
2008-09 against the disallowance of transmission charges,
which was struck down by the ITAT, now pending before 158.05 158.05
Hon'ble Supreme court of India vide SLP (C)
D.No.1237/2024 and Diary No.2054 of 2024.

r) |OPCL(PTC): LPS claim on tariff revision pending with

Supreme Court of india vide Civil Appeal No. 7344 of 2024. 291498
s) |GST: GST demand on guarantee fees along with penalty for
the period from July2017 to December 2018 raised by 5 5g
DGGI, Bhubaneswar Zonal uUnit pending at '
Commissioner{Appeal).
t) |M/s Adani Wind Energy Kutchh Three Ltd. through
SECI: Claim towards relief under change in law event (for .76 i

installation of reactive compensation devices) pending
before CERC vide petition No.82/MP/2024.

u) |M/s ISW Energy(Utkal) Limited: Review petition filed
before OERC by the Company against the earlier order
dated.26.11.2024 in case no0.43/2024 before OERC on 5.17
21.04.2025 towards Ash,water & ED for the period from
Feb-24 to Jan-25.

Note 32(B) - CONTINGENT ASSETS

Claims of GRIDCO which are contingent in nature may arise in future
¥ in Crore
As at As at
31.03.2025 31.03.2024

S.No Particulars

a) |M/s JITPL: Compensation has been claimed upto Mar'24
towards short supply of power which is under sub-judice
vide OERC Case No 01/2017 & 64/2017 Dt: 04.06.2019.
Subsequently OERC passed order dated 29.05.2024 in case
no 01/2017 & 64/2017 pursuant to remand order of APTEL
dated 14.02.2024 in Appeal No 297 of 2019 filed by M/s
JITPL. 1,032.48 1,032.48
However in absence of actual monthly ECR not provided by
M/s JITPL (now JIPL)inspite of several request made by the
company, the compensation amount payable by M/s JIPL
could not be re-calculated/ re-casted till date. As such, the
contingent asset as on 31-03-2024 has been considered as
on 31-03-2025.

b) |M/s VEDANTA IPP: Compensation claimed till 31-03-20
as per MoM DATED 01-11-2016 not recovered which is to
be recasted in line with the order of the appeal filed by the 2,689.17
company against the impugned order of OERC dated 22-06
2020 in Case No 68/2018.
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Notes to the Standalone Financial Statements
Note 33 - FINANCIAL RATIOS

st i LEJEN LOEL % of )
No Ratios Numerator Denominator 31st March, 31st March, Variance Reason for Yariance
2025 2024 o
a) Currant Ratio (in times) Currant Asset Current Liability .49 043 13.16% NA
b) Debl-equlty ratio (in times) Total Debt Shareholder's (1.16) (1.10) S.B2% NA
Fund
<) |Debt service coverage ratio (in  [Earnings available for  |Debt Service 0.37 0.34 7 68% NA
times) debt service
d) Return on equity ratio (%) Net Profits/(Loss) after |Average -7.3% -4.8% 50.23%|The ratio has been affected
(-%): Growth taxes Shareholder's on account of:
(+%}): Reduction Equity i increase in profit.
e) Inventory turnover ratio sales Average NA NA NA NA
Inventory
f) Trade receivables turnover ratio |sales Average Accounts 4.49 4.84 7.16% NA
(in thnes) Receivables
q) Trade payables turnover ratio {In |sales Average Accounts 7.14 7.02 1.78% NA
times) Pavable )
h) Net capital turnover ratic (in sales Working Capital (5.40) (4.50) =19.93% NA
times)
i) Net profit ratio (%) Net Profits after taxes |sales 2.4% 1.9% 28.98%|The ratio has been affected
on account of:
i. increase in profit.
7 Return on capital employed (%) |Earning before interest Capital Employed 119.7% 231.3% -48.26%| The ratio has been affected
and taxes on account of:
i. increase in profit.
1i. Increase in Share
k) Return on ihvestment: -
i) Return on investment In equity [Income generated from |Average invested 0.0% 0.0% 0.00% NA
instruments (%) invested funds funds
ii) Return on investment in debt |Income generated from |Average invested - - 0.00% NA
instruments invested funds funds

The company Nas access to sufficient Tiquidity resources to continue its operations Tor at least 12 months from the date of ap

NA: The company |s not re:
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GRIDCO LIMITED
Notes to the Standalone Financial Statements

Note 34

Relationship with Struck off companies
The Company does not have any transactions with companies struck off under section 248 of

the Companies Act, 2013 (as amended) or section 560 of Companies Act, 1956.

Note 35

(i)

(i)

(iii)

(iv)
(v)

(vi)
(vii)

Other Statutory Information

The Company has not given any loans or advances in the nature of loans granted to
promoters, directors, KMPs and/ or related parties (as defined under Companies Act, 2013),
either severally or jointly with any other person, that are repayable on demand, or without
specifying any terms or period of repayment.

No proceedings have been initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made

The Company has borrowings from banks or financial institutions on the basis of security of
current assets, it has filed quarterly returns or statements of current assets with banks or
financial institutions.

The Company does not have any charges or satisfaction of charges which are vet to be
registered with the Registrar of Campanies (ROC) beyond the statutory period.

The Company is in compllance with the number of layers prescribed under clause (87) of
section 2 of the Companies Act, 2013 read with the Companies (Restriction on number of
Layers) Rules, 2017 (as amended).

The Company has not been declared as wilful defaulter by any bank or financial institution or
other lender.

The Company has neither traded nor it holds any investment in Crypto currency or Virtual
Currency.

(viii) The Company has not advanced or loaned or invested funds ta any other persons or entities,

(ix)

(x)

including foreign entities (Intermediaries) with the understanding that the Intermediary shall.

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

(b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
The Company has not received any fund from any persons or entities, including foreign
entities (Funding Party) with the understanding (whether recorded in writing or otherwise)
that the Company shall:

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries), or

(b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company does not have any transaction which is not recorded In the books of accounts
but has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions
of the Income Tax Act, 1961).

Note 36

Social Security Code

The Code on Social Security 2020 has been notified in the Official Gazette on 29th September,
2020. The effective date from which the changes are applicable is yet to be notified and the rules
are yet to be framed. Impact if any of the change will be assessed and accounted in the period in
which said Code becomes effective and the rules framed thereunder are notified.
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GRIDCO LIMITED
Notes to the Standalone Financial Statements

<% CO
/ol 2 from RE Projects and General Budgetary Support from the Government of Odisha shall go to RE Fund.

Note 37 - Additional Information

1

2

w

Segment Reporting (Ind AS 108)

The Company is engaged in only one segment viz ‘Purchase and Sale of Power’ and as such, there is no
separate reportable segment as per Ind AS 108 ‘Operating Segments’. Presently, the Company’s operations
are predominantly confined to India in the State of Odisha.

Employee Benefits (Ind AS 19)

a. Liability in respect of pension contribution and leave encashment of employees on deputation from
Odisha Power Transmission Corporation Limited (OPTCL) are accounted for on the basis of claims raised by
OPTCL.

b. In respect of other employees, contribution towards provident fund is made as per the provisions of EPF
& MP Act, 1952, Estimate has been made for other benefits like pension & leave salary, on the basis of the
service conditions, and provided in the accounts. In view of less number of employees in this category and
because of lack of materiality, actuarial valuation of such benefits has not been made during the year.

Vesting of Utility of DISCOMs

Hon'ble OERC has vested the utility of CESU on TPCODL w.e.f. 01.06.2020, the utility of WESCO &
SOUTHCO on TPWODL & TPSODL respectively w.e.f. 01.01.2021. Also from 01.04.2021 the utility of NESCO
has been vested with TPNODL based on the commission order.

Deferred Tax Liabilities / Assets:
Deferred tax asset for the carry forward of unused tax losses has not been recognized in accounts.

Quantitative information
The Company is a Public Utility Company engaged in bulk purchase and bulk sale of power. The
quantitative details of Purchases and Sales of Electricity in Units (MU) are as under:

2024-25 2023-24
Units purchased during the year 42,695 40,206
Units Seld during the year 41,502 38,905
Transmission loss 1,193 1,301

GRIDCO is a Deemed Trading Licensee under 5th Proviso to Section 14 of the Electricity Act, 2003.
GRIDCO, a wholly State owned Undertaking, is engaged in the business of purchase of electricity in bulk
from various generators located in & outside Odisha under the “Single Buyer Model” for supply in bulk to
the four DISCOMs in the State of Odisha to meet the State’s power demand in greater public interest,
Considering the essential position that GRIDCO plays in respect of power supply to the State, the
Government of Odisha notified GRIDCO as the “State Designated Entity” (SDE) for execution of Power
Purchase Agreements (PPAs) with the various Developers vide Government of Odisha Notification No. PPD-
11-2/05 (pt.) 7947, dated 17.08.2006. The negative net worth of GRIDCO is mainly because of non-cost
reflective Bulk Supply Tariff approved by OERC over the years in order to keep the retail supply tariff
reasonable. However, presently the Hon’ble OERC has been increasing the BSP of GRIDCO Ltd. in order to
minimise the revenue gap and at the same time GoO is extending its hand to GRIDCO (i) By way of
providing Guarantee for availing Term Loan at a competitive rate of Interest, (ii) By converting Loan dues
to equity share capital and (iii) by sanctioning soft loan at fower rate of interest with a moratorium period
of 5 years.

During the year GoO has disbursed 2 1001 Crore with a cumulative disbursement of 2701 Crore of Soft
Loan to the company.

7.a Formation of Renewable Energy Fund:

@

N

\Qs per Para 23.4 of Odisha Renewable Energy Policy, 2022, the Revenue shared with the State Government

Furtt}er, para 25.3.20 of OREP,2022, the Nodal Agency shall constitute a fund for, ent of
Renewable Energy Projects in the State and monitor the RE fund on behalf of DoE, GoO
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7.b

10

11

Operation of Project Monitoring Unit { PMU) for implementation of OREP,2022:

Allocation of fund from Department of Energy, GoO, receipt on account of Application Money from
prospective Project Developers, receipt on account of sale of Tender Paper etc. shall be utilised to meet
Capacity Building and recurring expenses of Nodal Agency/PMU. The said receipts and expenses are not
considered as part of P&L Account of GRIDCO.

For transacting the Nodal Agency/PMU related expenses the company has also opened a separate
designated Current Account with HDFC Bank Ltd.

Balance of trade receivables & trade payables are subject to confirmation/reconciliation & consequential
adjustment if any. Reconciliation are carried out on ongoing basis, however management does not expect
to have any material financial impact on such pending confirmation/reconciliation.

The Company has used accounting software (SAP) for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further no Instance of audit trail feature being tampered with was
noted in respect of the software. Additionally, the audit trail of previous year has been preserved by the
Company as per the statutory requirements for the record retentlon to the extend It was enabled and
recorded in the previous year.

Previous Year's figures have been regrouped and reclassified, wherever necessary as per the IND AS and
ather requirements.

The Cut-off date for submission, consideration of bills and for all other purposes for the FY 2024-25 was
22.04.2025. Any bllls recelved and events occurred having financlal impact thereafter are to be considered
in the accounts of the FY 2025-26.
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Note 38 - Form AOC- I
Bart "8 Associates and Joint Yentures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Assoclate Companies and Joint Ventures

Name of associates/Joint Ventures cEsco Ltd, | NESCO Ltd, [wesco wea.| SOUTHCY | vecopr | TewobL | TesopL | TenooL
1, Latest audited Balance Sheet Date 2005-06 2023-24 2023-24 2023-24 2024-25 2024-25 2024-25 2024-25
2 Shares of Associate/Joint Ventures held]
by the company on the year end
fa) Mumber 3.56.32.800] 2.22.95,900] 2,38,38,495] 1.84.53 400] 43 00 89 954 39,49.65,039]33,21,90,600) 35,26,96,267
), [ATJeORtIEr Tgestien iwASSOelanes/join 35.63 32.30 23.84 18.45 43009 594.97 332.19 352,70
Venture (2 In crore)
(c) Extend of Holding% 49% 49% 49% 49% 49%. 49% 49% 49%
3. Description of how there is significant Holding more than 20%: Equity
influence
| | | | [ |
ol Reason why the associate/joint venture Is| Noted Below®* NA
not consolidated
5. Net worth attributable to shareholding as ; 5 ¥
per latest audited Balance Sheet. (2 In crore) 241.17 (448.23) {420.65) (551.27) 428 74 610.60 117.90 428.16
6. Profit/Loss for the year
L Considered in Consolidation Consolidation not prepared. 26.19 (201.06) (184.47) { - 3.59
1. Not Considered in Consolidation Consolidation not prepared. - - -
1. Names of assoclates or joint ventures which have been liguidated or sold during the year - Not applicable

** Refer Item No.4 above -

1. GRIDCO Ltd., holds 49% shareholding in all the eight Companles, viz. NESCO Ltd., WESCO Ltd., SOUTHCO Ltd. , CESCO L, TPCODL, TPWODL, TPSODL &
TPNODL.

2. REL Utility Engingers Ltd and its assoclates holds 51% of the shares of the three Companies viz. NESCO Ltd., WESCO Ltd. and SOUTHCO Ltd. AES Ltd. holds
51% shares in CESCO Ltd., and TPCL holds 51% shares In TPCODL, TPWOCDL, TPNQDL & TPSODL.

3. The management and control of the Companles (NESCO Ltd., WESCO Ltd., & SOUTHCO Ltd.,) are with REL and that of CESCO Ltd., is with AES Ltd., and
TPCODL, TPWODL, TPNODL & TPSODL with TPCL.

4. The Distribution and Retail supply licence of CESCO Ltd. was revoked w.e.f. 01.04.2005 and in respect of other three Companies w.e.f. 04.03.2015 by Odisha
Electricity Regulatory Commisslon.

5. There is no commercial operation for four associated companles namely NESCO Ltd., WESCO Ltd., SOUTHCO Lid. and CESCO Ltd during FY 2024-25.

6. The annual final accounts for FY 2024-25 of Four associated companies l.e. NESCO Ltd., WESCO Ltd., SOUTHCO Ltd. and CESCO Ltd. are not submitted to
GRIDCO even after request from GRIDCO.

7. The responsibllity of preparation of flnancial statements of alt these eight Associate Companies rests with the management of the concerned companies.
Preparation of the financial statement of DISCOMs Is the onus of respective DISCOMs,

1n view of above, GRIDCO has prepared the consolidated financial statements considering the audited accounts of TRCODL, TPWODL, TPNODL & TPSODL but
excluding CESCO Ltd., NESCO Ltd., WESCO Ltd. & SOUTHCO Ltd. for the FY 2024-25 as required by section 129(3) of the Companies Act, 2013.

for and on behalf of the Board of Directors of GRIDCO LIMITED

I

As per our repott of even date attached

For M/s Singh Ray Mishra & Co.
Chartered Accountants

FRN: 318121E
t
EoNeEh -,
i v T
CA 1, K. Mishra

Partner
Membership No, 052796

Place: Bhubaneswar

Date: 22/06/&01;

u. sahoo
Director (T & 8D)
DINOB750414
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S. Dash

Company Secretary
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Managing Director
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