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Third DISCOM (Telangana Rythu Power Distribution Company Limited - 
TGRPDCL): 

Making the Invisible Visible, But Can It Fix What It Reveals? 
 

A Critical Analysis of India's Most Ambitious Power Distribution Reform 
April 2026 

 
When this analysis was first published in December 2025, Telangana's Third DISCOM was an 
ambitious government order. Four months later, it is a formally incorporated, registered 
company with a corporate identity number, a Board of Directors, a functioning chairman, active 
GST and PAN registrations, and a live petition for distribution licence before the Telangana 
Electricity Regulatory Commission (TGERC). This update adds the material new facts that have 
emerged since December 2025 and assesses how they change the risk picture. 
 
Timeline of Key Milestones 

Date Event Significance 

17 Dec 2025 G.O.Ms.No.44 – Third DISCOM approved Legal basis established; modalities 
detailed 

12 Mar 2026 MCA name availability granted for 
'TGRPDCL' 

Name reserved for 20 days 

18 Mar 2026 Certificate of Incorporation issued (CIN: 
U35100TS2026SGC213226) 

Company legally exists; PAN 
AAMCT9433D; TAN HYDT17767B 

11 Mar 2026 G.O.Ms.No.4 – Company formation & 
Board notified 

Government formally notifies directors 
and shareholders 

26 Mar 2026 First Board Meeting held; INC-20A filed 31 
Mar 2026 

Business commencement declared; 
share capital paid up 

02 Apr 2026 GST Registration granted (GSTIN: 
36AAMCT9433D1Z3) 

Tax-compliant operations now possible 

06 Apr 2026 TGRPDCL files petition for Distribution 
Licence at TGERC 

Regulatory approval process formally 
initiated 

06 Apr 2026 CA Net Worth Certificate issued: Rs. 
5,00,00,000 

Capital adequacy confirmed for licence 
application 

 
Corporate Structure: What the Incorporation Documents Reveal 
Ownership and Share Capital 
 
The G.O.Ms.No.4 dated 11 March 2026 and the Memorandum of Association reveal important 
details about how TGRPDCL is actually structured. The initial paid-up share capital of Rs. 5 
crore is divided into 50,00,000 equity shares of Rs. 10 each. Technically, TGSPDCL and 
TGNPDCL each contribute equally on behalf of the Government, but the Memorandum of 
Association records the Governor of Telangana as holding 49,99,993 shares (virtually 100%) 
with the remaining 7 shares held by nominees—Navin Mittal (Special Chief Secretary, Energy), 
D. Krishna Bhaskar (CMD, TGTRANSCO), Musharraf Ali Faruqui (CMD, TGRPDCL), Jitesh 
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Vishvanath Patil (CMD, TGSPDCL), Karnati Varun Reddy (CMD, TGNPDCL), P. Krishna Reddy 
(Director Finance, TGSPDCL), and Vanteru Thirupathi Reddy (Director Finance, TGNPDCL). 
 
This is effectively a 100% Government of Telangana undertaking, with no private equity and no 
commercial restraint from external shareholders. Every rupee of capital and every governance 
decision flows from the state government. 
 

Shareholder Designation Shares 

Governor of Telangana Represented by Asst Secretary, Energy Dept. 49,99,993 

Navin Mittal Spl. Chief Secretary, Energy Dept. 1 

D. Krishna Bhaskar CMD, TGTRANSCO 1 

Musharraf Ali Faruqui CMD, TGRPDCL 1 

Jitesh Vishvanath Patil CMD, TGSPDCL 1 

Karnati Varun Reddy CMD, TGNPDCL 1 

P. Krishna Reddy Director Finance, TGSPDCL 1 

Vanteru Thirupathi Reddy Director Finance, TGNPDCL 1 

TOTAL  50,00,000 

 
Board of Directors 
 
The G.O.Ms.No.4 confirms the following first Board of Directors, drawn entirely from the IAS and 
existing DISCOM cadres: 
 

Name Role in TGRPDCL Primary Position 

Sri Musharraf Ali Faruqui, 
IAS 

Chairman & Managing 
Director 

CMD, TGSPDCL (till Feb 2026) 

Sri Vanteru Thirupathi Reddy Director Director Finance, TGNPDCL 

Sri P Krishna Reddy Director Director Finance, Revenue & Legal, 
TGSPDCL 

Sri Vanguru Mohan Rao Director Director Projects, TGNPDCL 

Sri N. Narasimhulu Director Director Operations, P&MM, IPC, RAC & 
Energy Audit, TGSPDCL 

 
The Board is explicitly stated to be reconstitutable by the Government at any time—reinforcing 
that this is a government entity in all but name. 
 
Analysis: A Board drawn entirely from the parent DISCOMs creates an inherent conflict of 
interest. The incumbent DISCOMs and TGRPDCL will be counterparties in wheeling charge 
negotiations, interface metering disputes, and PPA re-allocation.  
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Directors who simultaneously serve (or recently served) parent DISCOMs may face pressure to 
resolve disputes in favour of their home organisations. Independent directors are conspicuously 
absent from the initial Board. 
 
CMD Profile: Sri Musharraf Ali Faruqui, IAS 
 
The CMD profile submitted as part of the TGERC licence application reveals that Sri Faruqui 
(IAS 2014 batch) holds an M.Tech in Microelectronics from IIT Madras. He previously served as 
CMD of TGSPDCL (till February 2026) before being appointed CMD of TGRPDCL. Prior roles 
include Commissioner of Excise & Prohibition, District Collector of Nirmal, and positions in 
GHMC (including the Charminar Pedestrianisation Project). He is 37 years old and a Hyderabad 
native. 
 
His power sector experience is relatively recent—the transition from Excise Commissioner to 
power utility head within the same IAS cadre reflects the generalist nature of the appointment, 
not specialist power sector expertise. This is standard practice in Indian PSUs but worth noting 
given the operational complexity of the new entity. 
 
The TGERC Licence Application: Process and Implications 
What Was Filed on 6 April 2026 
 
TGRPDCL filed a formal petition before the Telangana Electricity Regulatory Commission 
(TGERC) on 6 April 2026, seeking a Distribution Licence under Section 14 of the Electricity Act 
2003, read with Distribution Licence Regulation No. 4 of 2016. The filing date itself is significant: 
the original G.O.Ms.No.44 targeted April 1, 2026 as the commencement date for operations. 
The licence application was filed 6 days after that target—meaning TGRPDCL cannot legally 
operate as a distribution licensee without TGERC's approval, which has not yet been granted. 
 
The application is complete (all documents enclosed, queries from TGERC's 25 March 2026 
letter addressed). TGERC had issued a deficiency letter on 25 March 2026 seeking: form of 
incorporation, state map, power of attorney, net worth certificate, director profiles, elaborated 
approach & methodology, affidavit, petition format compliance, and a no-objection certificate 
(NOC) from any cantonment/defence establishment. All these were furnished in the 6 April 
submission. 

 
Capital Adequacy: Is Rs.5 Crore Enough? 
 
The licence application reveals a structural tension. The Capital Adequacy Rules 2005 require 
the applicant to demonstrate 30% equity on the cost of planned distribution network investment. 
For an entity inheriting some Rs.4,929 crores of distribution assets, 30% equity would 
theoretically require Rs.1,479 crores of equity capital. TGRPDCL's current paid-up capital is 
only Rs.5 crores. 
 
The application navigates this by arguing that (a) the company is inheriting existing 
infrastructure from incumbent DISCOMs rather than building fresh, and (b) the Government 
guarantee provision (Point 8 of G.O.Ms.No.4) substitutes for capital adequacy in practice. The 
undertaking signed by the CMD claims compliance with capital adequacy rules under proviso 6 
of Section 14 of the Electricity Act 2003. 
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This is legally arguable but financially thin. TGERC will need to determine whether a state 
government company with Rs.5 crore capital taking over Rs.4,929 crore of assets and 
Rs.35,982 crore of arrears satisfies the spirit of capital adequacy requirements. A regulatory 
challenge to the licence cannot be ruled out. 

 
Approach & Methodology: What the Application Reveals 
 
The approach and methodology section of the licence application (Section 22) provides more 
operational detail than the original G.O.Ms.No.44. Key additions: 
 

• Power procurement via PPA sharing/takeover from incumbent DISCOMs, supplemented 
by open market purchases on need basis 

• Distribution via existing TGTRANSCO network and incumbent DISCOM networks, with 
new infrastructure developed on need basis 

• Detailed load forecasting for agricultural demand, LIS demand, seasonal variations, and 
rural growth patterns 

• Phased network expansion plan including feeders and distribution transformers 
• GIS-based mapping for asset planning and management 
• Smart metering infrastructure deployment at all DTRs and interface points 
• Promotion of distributed renewable energy: solar pumps and rooftop solar 
• Advanced SCADA and Distribution Management Systems within 5 years 
• Full-scale smart meter deployment for agriculture DTRs in a phased manner 
• AT&C loss reduction as a key five-year target 

 
Gap: The five-year plan mentions SCADA and DMS deployment, but provides no timeline, 
budget, or procurement roadmap. It also states that the detailed business plan will be submitted 
within 3 months of licence grant (per Regulation 38.1). This means the most critical operational 
planning document doesn't yet exist. 
 
The Debt Question: 'Yet to be Tied Up' 
 
The licence application contains a revealing disclosure under items 20(a) and 20(b) regarding 
debt financing for distribution activities: 
 

"Details of debt proposed for the distribution activity: Yet to be tied up" 
"Details of lenders: Yet to be tied up" 

 
This is a red flag. TGRPDCL is seeking a licence to operate an entity that will manage Rs. 
9,032 crores in working capital loans and Rs. 6,918 crores in capex loans (as per the G.O. 
transfer schedule)—without having identified its lenders or completed any financial structuring 
for ongoing operations. The G.O.Ms.No.4 provides for government guarantee extension to 
banks and financial institutions, but the actual banking relationships are unformed. Without 
lender commitment, the working capital to pay generators (Rs. 26,950 crore payable to 
TGGENCO) has no operational pathway. 

 
Risk Assessment: What Has Changed Since December 2025 
Risks That Have Improved 
 

Risk Dec 2025 Status Apr 2026 Status Change 
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Risk Dec 2025 Status Apr 2026 Status Change 

Legal formation Only G.O. issued Fully incorporated (CIN 
U35100TS2026SGC213226) 

RESOLVED 

Company secretary / 
governance 

Unclear V. Anil Kumar appointed as 
CLA & authorised signatory 

RESOLVED 

Regulatory approval 
initiation 

Not started Licence petition filed at 
TGERC (6 Apr 2026) 

IN 
PROGRESS 

Tax registrations Not in place PAN, TAN, GST all obtained RESOLVED 

CMD appointment Mentioned in 
G.O. 

Sri Faruqui formally 
appointed, POA executed 

RESOLVED 

State map / geographic 
jurisdiction 

Implied Survey of India map 
deposited with TGERC 
application 

RESOLVED 

 
Risks That Remain Elevated 

Risk Dec 2025 
Assessment 

Apr 2026 Update 

Debt financing Medium risk HIGH RISK — lenders 'yet to be tied up' per 
licence application; Rs. 9,032 cr working capital 
loans unstructured 

TGERC licence grant Low risk (assumed) UNRESOLVED — licence not yet granted; 
operations legally cannot commence without it 

April 1 deadline Aggressive but 
possible 

MISSED — licence application filed April 6; actual 
operations likely months away 

Board independence Medium risk ELEVATED — all directors from parent 
DISCOMs; conflict of interest in bilateral 
negotiations 

Asset transfer timeline High risk STILL HIGH — no confirmed completion date for 
Rs. 4,929 cr asset transfer 

Smart meter procurement High risk UNCHANGED — Rs. 1,306 cr contract not yet 
awarded; technical specs not finalised 

Staff transfers High risk UNCHANGED — 2,000 employee transfers not 
executed; incumbent DISCOMs still serving agri 
consumers 

PPA reallocation Medium risk UNCHANGED — 42% PPA split not executed; 
historical 5-year averages yet to be formalised 

Financial sustainability Structural concern CONFIRMED — business plan document does 
not yet exist ('to be submitted within 3 months of 
licence') 

 
New Risks Identified from available Documents (April, 2026) 
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• Licence grant timing uncertainty: TGERC must conduct regulatory scrutiny including 
public notice requirements. This process typically takes 3-6 months. TGRPDCL could 
face a situation where it is incorporated and notified but legally unable to bill consumers 
or sign PPAs for the better part of 2026. 

• Dual-role Board conflict: Directors of TGRPDCL simultaneously hold positions in 
TGSPDCL and TGNPDCL. In bilateral negotiations over wheeling charges, interface 
metering standards, and asset valuations, these directors face direct conflicts of interest 
that could either paralyse decision-making or result in settlements that favour 
incumbents. 

• Five-crore capitalisation vs. forty-six-thousand-crore obligations: The entity has Rs. 5 
crore in paid-up capital but will inherit obligations in excess of Rs. 46,000 crores. The 
gap is bridged entirely by government guarantee—a guarantee that is notified in 
G.O.Ms.No.4 but not yet converted into actual bank credit lines. 

• Regulator's three-part scrutiny: Under Electricity Act Section 14 and Distribution Licence 
Regulation 4/2016, TGERC must evaluate capital adequacy (marginal), creditworthiness 
(entirely dependent on government guarantee), and code of conduct (new entity, 
unproven). Any one of these could prompt additional information requirements. 

 
Original Analysis (December 2025): The Blueprint 
 
The sections below reproduce the core analytical findings from the December 2025 analysis, 
which remain materially valid. They are presented for continuity and context. Updated 
commentary is inserted where April 2026 developments are relevant. 
 
The Problem: A Rs.45,000 Crore Mystery 
 
Telangana's two existing DISCOMs—SPDCL and NPDCL—carry combined arrears of 
Rs.45,398 crores, with Rs.35,982 crores attributable to categories being transferred to 
TGRPDCL: Lift Irrigation Schemes (Rs.22,926 crores), HMWSSB (Rs.7,084 crores), and 
Mission Bhagiratha (Rs.5,972 crores). These are the accumulated costs of political promises—
free power to farmers and subsidised electricity for water supply—that no government entity has 
honestly accounted for. 
 
The government acknowledges that the gap between Average Billing Rate (ABR) and Average 
Cost of Service (ACoS) has created a precarious financial position that prevents DISCOMs from 
securing funding for infrastructure or central government schemes like the Revamped 
Distribution Sector Scheme (RDSS). 
 
The Core Financial Numbers 

Category Amount (₹ Crores) 

Agricultural DTRs (book value) ~2,792 

Agricultural LT Lines (book value) ~2,137 

Total assets to be transferred ~4,929 

DTR smart metering cost (5.22 lakh DTRs × ₹25,000) ~1,306 

Arrears transferred (govt receivables) ~35,982 

Payables to TGGENCO transferred ~26,950 
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Category Amount (₹ Crores) 

Working capital loans transferred ~9,032 

Annual subsidy requirement (estimated) ~8,000 

5-year energy share (3rd DISCOM) 1,56,775 MU (42% of total) 

 
The Consumer Base 

Consumer Category SPDCL NPDCL Total (3rd DISCOM) 

Agriculture 15,26,876 13,78,903 29,05,779 

Lift Irrigation Schemes (LIS) 192 297 489 

HMWSSB 97 2 99 

CPWS / Mission Bhagiratha 423 709 1,132 

Municipal water (LT VI-B) 350 289 639 

TOTAL 15,27,938 13,80,200 29,08,138 

 
The Smart Metering Question (Rs.1,306 Crore) 
 
The reform's centrepiece is installing one smart meter (0.2S accuracy class, per CEA 
regulations) on each of the 522,479 agricultural DTRs. These interface meters will measure 
every kWh flowing to agricultural consumers. For the first time, Telangana will know the exact 
monthly subsidy cost of free power, whether 'distribution losses' represent technical issues or 
unmetered consumption, and comparative efficiency between agricultural and commercial 
distribution. 
 
By April 2026, the smart meter procurement has not been tendered as of the licence application 
filing date. Given that procurement, testing, delivery, and installation of 5.22 lakh specialised 
0.2S-class meters typically takes 12-18 months after contract award, the DTR metering 
programme will not be complete in 2026. The ‘April 1, 2026 commencement’ target for this 
component has been missed. 
 
The delay in DTR meter deployment creates a critical interim management challenge. Without 
DTR-level smart meters, TGRPDCL will operate blind: it cannot verify how much energy is being 
consumed at each agricultural feeder, cannot distinguish technical losses from unmetered 
consumption, and cannot build the consumption baseline required for meaningful subsidy 
computation. The entire measurement architecture of the reform is contingent on these meters 
being installed and operational. 
 
In the interim period—which realistically spans 2026 through mid-2028—TGRPDCL needs an 
active data coordination mechanism with TGSPDCL and TGNPDCL, who own the upstream 
feeders and SCADA infrastructure. 
 
This should include shared feeder-level energy injection readings from incumbent DISCOMs’ 
systems where available, standardised manual DTR inspection protocols, and a joint data 
reconciliation process agreed between all three DISCOMs. Without this interim framework, the 
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gap years will produce neither accountability nor operational learning—they will simply generate 
disputes that delay the reform’s credibility. 
 
The Coordination Nightmare 
 
Three DISCOMs operating in the same geography creates significant friction across multiple 
dimensions: 
 

• Interface Metering Disputes: Every kWh must be measured at transfer points. 
Discrepancies lead to billing disputes. The licence application states that Smart Meter 
reading will be done monthly by both incumbent and Third DISCOM—but what happens 
when readings differ? 

• Emergency Response: When an agricultural transformer fails during irrigation season, 
responsibility splits between TGRPDCL (owns the DTR) and incumbent DISCOMs (own 
the upstream line). The physical geography of jurisdiction will create operational delays. 

• Three-Way Power Purchase Coordination: Unexpected agricultural demand spikes 
(drought-driven groundwater pumping) require emergency procurement. The mechanism 
for this is undefined. 

• Political Capture: A DISCOM, serving 100% subsidised consumers, has no commercial 
discipline. Every operational decision becomes susceptible to political interference. 

• Seasonal Demand Competition: Agricultural, Lift Irrigation, and water supply consumers 
have sharply seasonal demand profiles. During peak Kharif and Rabi seasons, all three 
DISCOMs may simultaneously compete for the same cheap and reliable power. Without 
a coordination protocol, the cheapest power will be claimed by the DISCOM with the 
most leverage—not by the utility with the most critical social need. 

• Employee Association Resistance: Some employee associations of incumbent 
DISCOMs have already begun protesting the transfer of staff and consumer categories 
to TGRPDCL. The concern is not merely job security—it reflects a deeper anxiety about 
service conditions, performance accountability, and the loss of the operational autonomy 
that came with managing a broader consumer mix. This is a real friction force that can 
slow or distort the transition if not addressed through transparent consultation. 

 
A structural solution to the coordination problem is a standing three-DISCOM MD Council—a 
formal, regularly convened body comprising the CMDs of TGRPDCL, TGSPDCL, and 
TGNPDCL, along with the CMD of TGTRANSCO. Unlike bilateral negotiations or TGERC-
mediated dispute resolution (which is slow and adversarial), such a council would enable real-
time operational problem-solving: emergency load balancing, interface metering disputes, joint 
outage response, and seasonal demand planning. Its decisions need not be binding in a legal 
sense but should be recorded and reported to the Energy Department. The absence of such a 
council today is one of the most significant governance gaps in the transition design. 
 
The Fiscal Transparency Paradox: Removing the Mask 
 
The primary objective of creating TGRPDCL is to bring efficiency and transparency in electricity 
subsidies and to relieve TGSPDCL and TGNPDCL of a crippling financial burden. This is a 
legitimate and necessary goal. But the reform carries a structural paradox: the very act of 
separation removes a mask that has been providing a kind of fiscal cover for the incumbent 
DISCOMs. 
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Under the current consolidated structure, government subsidy flows to TGSPDCL and 
TGNPDCL function as a kind of cross-subsidy: the money is deposited, the revenue gap on the 
agricultural and water supply categories is “absorbed,” and the DISCOM’s overall accounts are 
presented as a single blended picture. Auditors, regulators, and lenders can see aggregate 
numbers but cannot easily isolate how much of the shortfall is structural (free power policy) 
versus operational (distribution losses, billing failures, delayed subsidy releases). The 
amalgamated DISCOM is, in effect, a fiscal shock absorber that smooths the visible impact of 
agricultural subsidy policy. 
 
Once TGRPDCL is separated and its accounts are standalone, that mask is gone. The 
government’s subsidy obligation will be starkly visible as a line item: how much was promised, 
how much was released, and on what date. Any delay in subsidy transfer will show immediately 
as a payable gap in TGRPDCL’s books rather than being buried in the incumbent DISCOMs’ 
broader receivables pool. This is good for transparency—but it is also politically uncomfortable, 
and it creates new risks. 
 
For TGSPDCL and TGNPDCL, the separation will expose their own residual revenue gaps—
gaps that were previously hidden behind the agricultural subsidy arithmetic. Urban and 
commercial distribution is not uniformly profitable.  
 
Distribution losses in peri-urban feeders, billing inefficiencies in small commercial connections, 
and deferred infrastructure investment are all real problems that the agricultural subsidy cross-
subsidy has partially obscured. When the subsidy is ring-fenced in TGRPDCL, TGSPDCL and 
TGNPDCL may find their own fiscal management under sharper scrutiny. This is a desirable 
outcome in the long run—but it will create short-term institutional friction, and both DISCOMs 
should be prepared for more demanding ARR scrutiny at TGERC in the post-separation filing 
cycles. 
 
The Efficiency Paradox: No Incentives 
 
TGRPDCL will serve consumers who pay zero. Every transformer repair costs money with zero 
revenue recovery. The licence application's five-year plan mentions 'AT&C loss reduction' as a 
target—but AT&C losses in a free-power utility are definitionally unmeasurable in commercial 
terms. Without explicit SLAs (service level agreements) with financial penalties for restoration 
delays, there is no mechanism to prevent service quality deterioration. 
 
The 2,000-person workforce (1,000 O&M, 660 engineers, 340 administrative) is drawn from 
existing DISCOM staff on deputation. Their performance incentives remain tied to government 
pay scales, not service quality metrics. The April 2026 documents contain no mention of 
performance-linked remuneration for TGRPDCL staff. 
 
DISCOM staff has long been prone to sluggish responses toward subsidised consumers, 
despite clearly defined performance indicators. This tendency risks deepening within 
TGRPDCL, where agricultural and water infrastructure consumers generate zero direct revenue. 
Staff may begin to perceive themselves — rather than the government — as the subsidising 
party, breeding resentment and neglect. Targeted training is needed to reinforce the economic 
and policy rationale behind agricultural subsidisation in Telangana. 
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Separately, the persistent corruption, faced by farmers in obtaining services and connections, 
must be systematically addressed through transparent information-sharing mechanisms and 
clearly documented procedures. 
 
The Behavioural Blackhole 
 
Smart meters on transformers measure aggregate consumption—they do not change individual 
farmer behaviour. Telangana farmers on free power have developed predictable patterns: 
oversized pumps, continuous operation, flood irrigation, poor pump maintenance. DTR metering 
shows the result of these behaviours but provides no feedback loop to individual farmers. 
 
For actual efficiency gains, individual metering (29 lakh meters, prohibitively expensive), time-of-
day pricing (politically impossible), pump efficiency audits, or agricultural extension services 
would be needed. The reform does nothing to change farmer behaviour—it only makes 
government see the cost more clearly. That visibility is valuable but not efficiency-enhancing. 

 
Seasonality: TGRPDCL’s Hidden Demand Architecture 
 
Most power planning analysis focuses on time-of-day demand—peak hours, off-peak hours, 
shoulder periods. For TGRPDCL, the more fundamental planning dimension is time-of-year. Its 
consumer base is overwhelmingly agricultural and water-infrastructure dependent, which means 
its demand profile is not merely diurnal but deeply seasonal. This is a distinctive and under-
examined feature of the Third DISCOM’s operating environment. 
 
During Kharif (June–October) and Rabi (November–March) seasons, agricultural pump demand 
surges across Telangana’s 29 lakh connections simultaneously. Lift Irrigation Schemes and 
Mission Bhagiratha connections follow a parallel seasonality tied to reservoir levels and 
municipal water supply cycles. This means that TGRPDCL’s peak procurement need may 
coincide precisely with TGSPDCL’s and TGNPDCL’s highest commercial and domestic demand 
periods—not because the schedules overlap by coincidence, but because all Telangana 
demand is driven by the same monsoon and agricultural calendar. 
 
The implications are significant. The 42% PPA allocation to TGRPDCL—based on a five-year 
historical average—may not reflect actual seasonal procurement needs in any given year. A 
drought year drives groundwater pumping demand sharply above average; a good monsoon 
suppresses it. TGRPDCL will need monthly and seasonal demand forecasting built into its 
operating model from day one, not a static annual energy quota. The three-DISCOM MD 
Council proposed in this analysis becomes critical here: seasonal reallocation of power within a 
common grid requires real-time agreement, not quarterly regulatory filings. 
 
There is also a winter seasonality risk that has received no attention in the G.O.Ms.No.44 
framework. In the lean agricultural period (April–May), TGRPDCL’s demand drops sharply. Its 
PPA obligations, however, are fixed. The entity may find itself in an involuntary situation of 
holding contracted power capacity with no ability to sell it commercially—since its only 
consumers are free-power beneficiaries with no market value for surplus. This mismatch 
between fixed PPA obligations and highly seasonal demand must be addressed in the power 
purchase reallocation design, or TGRPDCL will accumulate stranded capacity costs from its first 
year of operation. 
 
The Solar Deboarding Imperative: An Unconventional Objective 
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Here is an insight that runs counter to conventional utility thinking: TGRPDCL should actively 
pursue the goal of reducing its own consumer base. This is not failure—it is the reform’s highest 
possible success. 
 
Every agricultural connection that transitions to a solar pump—whether through the PM-KUSUM 
scheme, Telangana’s own solar feeder programme, or direct farmer-level adoption—is one 
fewer subsidised connection drawing from the TGRPDCL-managed grid. Each such transition 
reduces TGRPDCL’s annual subsidy requirement, shrinks its peak demand procurement 
obligation, and releases grid capacity for other uses. The primary objective of this entire 
reform—reducing the electricity subsidy burden on the state’s finances—is served most directly 
not by better management of free-power delivery, but by progressively eliminating the need for 
it. 
 
Critically, this strategy should not wait for the DTR smart meter deployment to be completed. 
Even before the Rs.1,306 crore metering programme is tendered, let alone installed, TGRPDCL 
can and should launch a rigorous, intensive campaign targeting its 29 lakh agricultural 
connections for solar pump adoption. The argument is straightforward: a farmer who switches to 
a solar pump no longer needs TGRPDCL’s grid power for irrigation, and the government no 
longer needs to release subsidy for that connection. This is a reduction in subsidy outflow that 
requires no metering, no regulatory approval, and no capital expenditure by TGRPDCL itself—it 
requires only coordination, outreach, and facilitated access to central and state solar schemes. 
 
The TGERC licence application does mention promotion of solar pumps as part of the five-year 
approach. But it treats this as one bullet point among many. It should be elevated to a 
cornerstone strategic priority, with a dedicated outreach cell, district-level targets, facilitation 
desks for PM-KUSUM applications, and a formal tracking metric: number of agricultural 
connections deboarded per quarter. TGRPDCL’s success should eventually be measured not 
by how many connections it serves, but by how many it has successfully transitioned off the 
subsidised grid. 

 
International Comparisons: Lessons Remain Unchanged 
South Africa's Eskom-Municipality Model 
 
South Africa's structure—where Eskom supplies municipalities, which supply residents—created 
a cascade of non-payment: residents didn't pay municipalities; municipalities didn't pay Eskom. 
Eskom couldn't disconnect municipalities for political/humanitarian reasons. The lesson: 
transferring arrears between entities doesn't solve underlying revenue recovery failure. 
TGRPDCL's Rs. 35,982 crore receivable from government departments faces the same 
structural risk. 
 
California: Agricultural Electricity Pricing 
 
California's Ag-TOU (agricultural time-of-use) pricing achieved 15-20% reduction in peak 
agricultural load through off-peak incentives and efficiency rebates—without eliminating 
subsidies. The lesson: gradual behaviour change through incentives works better than binary 
free/paid transitions. Telangana's reform provides no time-of-day supply windows or incentive 
tiers. 
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Inference: Necessary, Delayed, and Incomplete 
What Has Been Achieved (April 2026) 
 

• Legal existence: TGRPDCL is incorporated, has CIN, PAN, TAN, GST, and a functioning 
Board 

• Regulatory process initiated: Licence petition filed at TGERC with all required 
documents 

• Capital adequacy: Net worth of Rs. 5 crore confirmed by CA certificate 
• Leadership: CMD appointed, Power of Attorney executed, Board resolved 
• Governance structure: Articles of Association filed, committees envisaged (Audit, NRC, 

Technical) 
 
What Has Not Been Achieved (April 2026) 
 

• Distribution licence: Not yet granted—operations cannot legally commence 
• April 1 target: Missed—licence application itself filed April 6 
• Asset transfer: Not executed—Rs. 4,929 crore in DTRs and LT lines still with incumbent 

DISCOMs 
• Staff transfers: Not executed—2,000 employees not yet transferred 
• PPA reallocation: Not done—42% energy share not formally allocated 
• Debt financing: Not arranged—Rs. 9,032 crore working capital structure undefined 
• Smart meter procurement: Not tendered—Rs. 1,306 crore contract not awarded 
• Business plan: Does not exist—to be submitted 3 months after licence grant 
• Consumer transfer: Not occurred—29 lakh connections still with SPDCL/NPDCL 

 
Summary: As of April 2026, TGRPDCL is a legally incorporated shell company with Rs. 5 crore 
in capital, an ungranted licence, an unappointed staff, unacquired assets, unarranged debt, and 
an unwritten business plan. It is not behind schedule relative to a realistic timeline—it is 
approximately where it should be after four months. But the original G.O.'s April 1, 2026 target 
was always aspirational fiction. 
 
Revised Timeline Projection 

Milestone Original 
Target 

Realistic 
Estimate 

Key Dependency 

TGERC Licence Grant Apr 2026 Jul–Sep 2026 TGERC scrutiny process (3-6 months 
typical) 

Asset Transfer 
Completion 

Mar 2026 Oct–Dec 2026 Post-licence; needs effective day 
notification 

Staff Transfer Mar 2026 Jan 2027 Depends on asset transfer and GO 
finalization 

PPA Reallocation Apr 2026 Oct–Dec 2026 Requires TGERC approval and 
TGGENCO consent 

Smart Meter 
Procurement Award 

Before Apr 
2026 

Q3 2026 Tender process ~6 months 

DTR Metering 
Completion 

Apr 2026 Mid 2028 18 months post-procurement 
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Milestone Original 
Target 

Realistic 
Estimate 

Key Dependency 

First ARR Filing by 
TGRPDCL 

FY 2026-27 FY 2027-28 Requires 1 full year of operations 
data 

Consumer Transfer (full) Apr 2026 Jan–Mar 2027 Last step in transition sequence 

 
What to Watch: Updated Indicators 
Near-Term (April – December 2026) 
 

• TGERC Licence Order: Will TGERC grant the licence with conditions, or will it raise 
capital adequacy concerns? Any provisional licence conditions will define TGRPDCL's 
initial operating constraints. 

• Government Guarantee Operationalisation: Does the State Government convert the 
G.O.Ms.No.4 guarantee into actual credit lines with commercial banks? Without this, 
TGRPDCL cannot pay generators. 

• Transfer Scheme Notification: The G.O.Ms.No.44 Annexure mandates a formal transfer 
scheme with an 'effective day' for asset and liability transfer. This scheme has not been 
notified. Its contents will reveal how valuation disputes, arrear computation, and loan 
allocation are resolved. 

• Smart Meter Tender: If a tender is issued for the Rs. 1,306 crore DTR metering 
programme by Q3 2026, implementation is on track. If not, the entire measurement 
architecture of the reform is delayed by at least two years. 

• Board Independence: Will the Government appoint independent directors with power 
sector expertise, reducing the conflict-of-interest risk from the current all-government 
Board? 

 
Medium-Term (2027–2028) 
 

• Subsidy Transfer Discipline: Does the government transfer monthly subsidy funds to 
TGRPDCL within 30 days, or does the entity begin accumulating arrears from day one? 

• Service Quality Data: Transformer repair time before vs. after transition. If rural 
agricultural outage duration worsens after the transfer, the reform has failed at its most 
basic service obligation. 

• RDSS Access: Do SPDCL and NPDCL, freed of agricultural arrears, successfully access 
central government RDSS funding and upgrade urban and commercial distribution 
infrastructure? This is the reform's key benefit to non-agricultural consumers. 

• Business Plan Quality: The first five-year business plan (due 3 months post-licence) will 
reveal whether TGRPDCL has concrete plans for solar feeder conversion, pump 
efficiency programmes, and demand-side management—or whether it is simply a pass-
through for government subsidy payments. 

 
Conclusion: The Shell Becomes a Company, But Is Not Yet a Utility 
 
Four months after G.O.Ms.No.44, Telangana has successfully converted a government order 
into a registered company with all statutory credentials. That is not a trivial achievement—
company formation, director appointment, Board resolutions, and regulatory applications were 
completed with reasonable speed. 
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But TGRPDCL is still not a functioning electricity distribution utility. It has no licence, no assets, 
no staff, no meters, no lenders, and no business plan. The operational transformation that must 
follow legal formation is substantially harder than what has been accomplished so far. 
 
The original analysis concluded that this reform is 'necessary but insufficient.' That verdict 
stands. The April 2026 documents add a corollary: it is also 'incomplete and delayed.' 
 
The fundamental test remains unchanged: not whether TGRPDCL is created, but whether the 
visibility it eventually creates is used to drive actual change in farmer behaviour, transformer 
maintenance, generator payment discipline, and fiscal accountability. A well-measured failure is 
still a failure. Telangana has built the legal infrastructure. The measurement infrastructure is still 
being procured. The behavioural infrastructure—incentives, service standards, demand-side 
programmes—does not yet exist. 
 
India's agricultural power challenge cannot be solved by organisational design alone. But 
without knowing what you're spending and why, you can't solve it at all. Telangana has chosen 
the path of visibility. The question for 2027 and beyond is whether anyone acts on what it 
reveals. 
 

Recommendations 
 
The following recommendations are addressed to the Government of Telangana, TGERC, and 
the management of TGRPDCL, TGSPDCL, and TGNPDCL. TGRPDCL cannot stand on its own 
without deliberate, sequenced action by the two incumbent DISCOMs. Their obligations are not 
peripheral to this reform—they are load-bearing. Recommendations are grouped by urgency 
and theme. 
 

A. Governance and Inter-DISCOM Coordination 
 

• Constitute a Three-DISCOM MD Council immediately, comprising the CMDs of 
TGRPDCL, TGSPDCL, and TGNPDCL along with the CMD of TGTRANSCO, convening 
at least monthly. This body should carry a formal, notified mandate covering interface 
metering, seasonal load allocation, outage response, staff transition oversight, and asset 
handover coordination. Its deliberations should be minuted and reported to the Energy 
Department. A detailed recommended mandate is set out in Section G below. 

• Appoint independent directors with power sector expertise to the TGRPDCL Board as a 
priority. The current all-government Board creates structural conflicts of interest in 
bilateral negotiations with the parent DISCOMs. At least two independent directors with 
backgrounds in utility management, energy regulation, or agricultural economics should 
be appointed before the TGERC licence is granted. 

• Address employee association concerns through a structured, transparent consultation 
process. The protests from incumbent DISCOM employee associations reflect legitimate 
anxieties about service conditions and performance accountability. A published transition 
charter—clarifying terms of deputation, performance frameworks, and staff welfare 
provisions—will reduce friction and prevent organised resistance from delaying the 
operational transition. 

 
B. Fiscal Transparency and Subsidy Management 
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• Convert the Government guarantee (G.O.Ms.No.4, Point 8) into operational bank credit 
lines before the licence is granted. The guarantee exists on paper; the banking 
relationships do not. TGRPDCL cannot pay generators without working capital. The 
Energy and Finance Departments should prioritise converting the guarantee into 
committed credit facilities with at least two commercial banks before TGERC grants the 
licence. 

• Establish a monthly subsidy release protocol with a mandatory 30-day payment cycle 
and a publicly reported compliance dashboard. The single most important fiscal 
management mechanism for TGRPDCL is timely subsidy transfer. Delayed releases will 
trigger generator payment arrears immediately. A published monthly compliance score—
reporting whether the government released the committed subsidy on time—will create 
accountability and reduce the risk of a new arrear cycle forming from day one. 

• Design the PPA reallocation with seasonal flex provisions. The 42% energy share 
should not be a rigid annual quota. Build in quarterly review windows and a defined 
mechanism for inter-DISCOM energy reallocation during drought-year demand spikes 
and lean-season surplus periods. This requires TGERC guidance and advance 
agreement from TGGENCO and private PPAs. 

 
C. DTR Metering and Interim Data Management 
 

• Issue the DTR smart meter tender by Q3 2026 without exception. Procurement of these 
meters, at an estimated cost of Rs.1,306 crore, is the single most critical enabling action 
for the reform’s measurement architecture. Each month of delay extends the pre-
metering blind-spot period. The tender specifications are defined in the licence 
application; the procurement machinery should be activated as the highest capital 
priority once the licence is granted. 

• Establish a formal interim data-sharing protocol with TGSPDCL and TGNPDCL for the 
period before DTR meters are installed. This should include shared access to feeder 
injection readings from existing SCADA systems, standardised manual DTR inspection 
records with agreed formats, and a monthly data reconciliation process. Without this, the 
2026–2028 gap years will generate only disputes, not insights. 

 
D. Solar Deboarding: The Highest-Priority Strategic Objective 
 

• Launch a rigorous solar pump adoption campaign targeting all 29 lakh agricultural 
connections before the DTR meters arrive. TGRPDCL should establish district-level 
solar outreach cells immediately upon operationalization, with targets for PM-KUSUM 
scheme facilitation, farmer application support, and connections deboarded per quarter. 
This campaign does not require metering, regulatory approval, or capital expenditure by 
TGRPDCL—it requires only coordination and outreach, and it directly serves the primary 
reform objective of reducing the subsidy burden. 

• Elevate solar deboarding as a formal Key Performance Indicator for TGRPDCL’s 
management. The number of agricultural connections successfully transitioned to solar 
pumps per year should be a headline metric in TGRPDCL’s Annual Performance 
Review, alongside AT&C loss reduction and subsidy release timeliness. The 
Government and TGERC should both track this metric. A utility that measures its 
success by how many subsidised consumers it has shed is aligned with the reform’s 
fiscal objectives far better than one that measures only service delivery to existing 
connections. 
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• Develop a solar feeder conversion roadmap for agricultural feeders in consultation with 
TGTRANSCO. Beyond individual pump-level solar adoption, the conversion of dedicated 
agricultural feeders to solar-powered supply is a medium-term infrastructure strategy 
that can reduce TGRPDCL’s grid power procurement requirement at the feeder level. 
This should be included in the five-year business plan required by TGERC Regulation 
38.1. 

 
E. Regulatory and Transition Milestones 
 

• Notify the Transfer Scheme with a defined effective date as a priority post-licence action. 
The absence of a notified transfer scheme is the single largest operational blocker. 
Without it, assets, liabilities, staff, PPAs, and consumer accounts cannot formally change 
hands. The scheme’s contents will also resolve the valuation disputes, arrear allocation 
methods, and working capital loan assignments that are currently undefined. 

• Submit the five-year business plan within the TGERC-mandated three months of licence 
grant, and treat it as a serious strategic document rather than a compliance submission. 
The business plan should include: seasonal demand forecasting, a solar deboarding 
roadmap, an interim data management protocol, a capital expenditure schedule for DTR 
metering, and performance benchmarks with measurable targets for service quality, 
AT&C loss reduction, and subsidy recovery timeliness. 

• TGERC should consider granting the licence with explicit conditions on Board 
independence, business plan submission timelines, and interim data management 
protocols. A conditional licence that sets enforceable milestones will give the reform a 
governance spine that neither G.O.Ms.No.44 nor G.O.Ms.No.4 currently provides. 
TGERC is the only institution with the legal standing to make these conditions binding. 

 
F. Obligations of TGSPDCL and TGNPDCL: Actions Required to Make 
TGRPDCL Operational 
 
The reform’s design places the burden of formation squarely on TGRPDCL. But 
operationalization is impossible without the two incumbent DISCOMs actively executing their 
side of the transition.  
 
The following actions by TGSPDCL and TGNPDCL are prerequisites for TGRPDCL to function. 
Each should have a defined deadline tied to the TGERC licence grant date and be tracked as 
conditions of the Transfer Scheme notification. 
 
F1. Asset Identification, Valuation, and Handover 
 

• Complete a verified asset register of all distribution transformers (DTRs) and LT lines to 
be transferred, with GPS coordinates, condition ratings, and book values, within 60 days 
of licence grant. The Rs. 4,929 crore asset block cannot transfer without a mutually 
agreed and audited inventory. TGSPDCL and TGNPDCL should each appoint a 
dedicated Transfer Coordination Officer of at least Superintending Engineer rank for this 
purpose. 

• Prepare and share a consumer database extract for all 29,08,138 connections to be 
transferred—including connection ID, sanctioned load, feeder mapping, historical 
consumption records, and arrear status—in a standardised digital format compatible with 
TGRPDCL’s billing system. This is the operational foundation on which TGRPDCL will 
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issue its first bills, reconcile subsidy claims, and plan load forecasting. Incomplete or 
inconsistent consumer data at transfer will corrupt TGRPDCL’s records from day one. 

• Complete a joint physical condition survey of all agricultural feeders to be transferred, 
identifying feeders that are in critical disrepair and would require immediate capital 
expenditure by TGRPDCL upon transfer. This survey should be shared with the Energy 
Department and TGERC before the effective date of transfer, so that capital allocation 
for urgent repairs is included in the Transfer Scheme rather than left as an unfunded 
liability for the new entity. 

 
F2. Staff Deputation and Knowledge Transfer 
 

• Identify and issue deputation orders for all 2,000 staff (1,000 O&M, 660 engineers, 340 
administrative) within 90 days of licence grant, with a published deputation charter 
covering pay parity, service conditions, performance frameworks, and reversion rights. 
Ambiguity on these terms is the primary driver of employee association resistance. The 
incumbent DISCOMs carry the responsibility for resolving this ambiguity—TGRPDCL 
cannot do it without their cooperation. 

• Facilitate a structured knowledge transfer programme from experienced TGSPDCL and 
TGNPDCL engineers to TGRPDCL’s incoming O&M teams, covering feeder-specific 
operational history, known failure points, seasonal maintenance schedules, and the 
locations of critical infrastructure that does not appear on official maps. Institutional 
memory does not transfer with an asset register—it transfers with people, and only if 
deliberately organised. 

 
F3. Power Purchase Agreement Reallocation 
 

• Submit a jointly agreed PPA reallocation proposal to TGERC and TGGENCO within 60 
days of licence grant, specifying: the 42% energy share as a baseline annual allocation, 
the methodology for calculating seasonal adjustments, the protocol for emergency inter-
DISCOM energy trading during agricultural demand spikes, and the mechanism for 
handling any PPA surplus in TGRPDCL’s lean season. This proposal must originate 
from TGSPDCL and TGNPDCL since the PPAs currently sit in their names—TGRPDCL 
cannot unilaterally reallocate what it does not yet hold. 

• Facilitate novation of private generator PPAs from TGSPDCL and TGNPDCL to 
TGRPDCL, or put in place back-to-back supply agreements as an interim arrangement, 
within 120 days of licence grant. Without a direct contractual relationship with 
generators, TGRPDCL will be dependent on incumbent DISCOMs as intermediaries for 
power procurement indefinitely—creating both credit risk and price risk for the new 
entity. 

 
F4. Financial Accounts Separation and Debt Allocation 
 

• Prepare a disaggregated accounts statement isolating the revenue, cost, subsidy 
receivables, and working capital position attributable to the consumer categories being 
transferred, audited and certified, within 90 days of licence grant. This is the financial 
baseline from which TGRPDCL’s opening balance sheet will be constructed. Without a 
clean, audited disaggregation, every subsequent dispute about arrear allocation, loan 
assignment, and subsidy computation will default to negotiation rather than fact. 

• Initiate formal bank consents for the novation of working capital loan facilities (Rs. 9,032 
crore) from TGSPDCL and TGNPDCL to TGRPDCL, in coordination with the Energy 
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Department and the Government guarantee framework. Loan novation requires lender 
consent and cannot be completed by TGRPDCL acting alone. The incumbent DISCOMs 
must initiate this process with their existing banking relationships as soon as the 
Transfer Scheme is notified. 

 
F5. Interim Operations and Data Sharing 
 

• Provide TGRPDCL with read access to feeder-level SCADA data for all agricultural 
feeders from the date of licence grant, pending physical asset transfer. Until DTR smart 
meters are installed, TGRPDCL’s only source of consumption data is the upstream 
SCADA infrastructure owned by TGSPDCL and TGNPDCL. Withholding or delaying this 
access will render TGRPDCL operationally blind and make any subsidy computation 
contested. A formal data-sharing agreement with defined access protocols, update 
frequencies, and dispute resolution timelines should be executed before the Transfer 
Scheme effective date. 

• Continue to operate agricultural feeders and service agricultural consumers on behalf of 
TGRPDCL under a formal agency agreement from the licence grant date until physical 
asset transfer is complete. This is necessary because TGRPDCL will hold a distribution 
licence but not yet physical control of infrastructure. The agency arrangement must be 
costed, with a service fee payable by TGRPDCL to the incumbent DISCOMs, to prevent 
the latter from cross-subsidising TGRPDCL’s operations invisibly and to ensure clean 
accounts from the first day of formal existence. 

• Maintain existing emergency restoration response for agricultural and LIS feeders during 
the transition period with no degradation of service standards, and report monthly outage 
statistics for the to-be-transferred feeders to TGRPDCL and TGERC. Service quality on 
agricultural feeders must not deteriorate because of jurisdictional ambiguity during the 
handover window. The incumbent DISCOMs carry full accountability for this until 
physical transfer is complete and formally signed off. 

 
G. Three-DISCOM MD Council: Recommended Mandate 
 
The Three-DISCOM MD Council should be constituted by a Government Order, with a notified 
mandate covering the following areas. The Council is not a dispute tribunal—its decisions are 
operational and advisory. Disputes that cannot be resolved within the Council are escalated to 
TGERC. But the Council’s primary function is to prevent disputes from arising by ensuring real-
time coordination on matters that affect all three DISCOMs simultaneously. 
 

• Interface Metering Governance. Agree and maintain a common protocol for interface 
meter readings at all transfer points between TGRPDCL and the incumbent DISCOMs, 
including reading schedules, acceptable tolerance bands, dispute logging procedures, 
and escalation timelines. Any reading discrepancy above a defined threshold triggers an 
automatic joint inspection within 72 hours. Monthly reconciliation reports are submitted to 
TGERC. 

• Seasonal Power Allocation Coordination. Convene a pre-season planning meeting 
before each Kharif and Rabi cycle to review TGRPDCL’s projected agricultural demand, 
compare it against available PPA allocation, and agree on any inter-DISCOM energy 
lending or reallocation for the season. This meeting should include TGTRANSCO and 
the State Load Dispatch Centre. Outcomes are formally notified to TGERC and 
TGGENCO. 
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• Emergency Outage Response at Shared Infrastructure. Maintain and publish a 
shared responsibility matrix for every feeder that feeds both TGRPDCL’s agricultural 
DTRs and other consumer categories of TGSPDCL or TGNPDCL. When an outage 
occurs on such a feeder, the matrix defines which DISCOM leads restoration, within 
what timeframe, and with what cost-sharing arrangement. Without this, farmers lose 
supply while the three DISCOMs negotiate responsibility in real time during an 
emergency. 

• Transition Milestone Oversight. Track and report monthly progress against all 
obligations set out in Section F above: asset handover status, consumer database 
transfer, staff deputation completion, PPA reallocation, SCADA data access, and agency 
agreement execution. The Council is collectively responsible to the Energy Department 
for transition completion within the timelines set in the Transfer Scheme. A red-amber-
green status dashboard shared with the Energy Department and TGERC at each 
monthly meeting creates visible accountability for all three entities. 

• Solar Deboarding Coordination. Coordinate the rollout of solar pump campaigns 
across all three DISCOM territories so that PM-KUSUM and state solar scheme 
facilitation is consistent, farmer outreach does not overlap or contradict across DISCOM 
boundaries, and grid-connected versus off-grid solar decisions are made with system-
level awareness. TGSPDCL and TGNPDCL’s solar feeder infrastructure and distribution 
network planning will directly affect TGRPDCL’s ability to pursue agricultural consumer 
deboarding. 

• Employee Relations and Industrial Harmony. Maintain a joint forum with employee 
associations from all three DISCOMs to address service condition concerns, 
communicate transition timelines, and prevent organised resistance from disrupting 
operational continuity. Employee association protests already underway reflect anxieties 
that, if unaddressed at the Council level, will find expression in work-to-rule actions, 
delayed cooperation on asset handover, and poor knowledge transfer during the critical 
transition window. 

 
Source Documents 
 

Document Date Key Content 

G.O.Ms.No.44, Energy 
(Power.I) Dept. 

17 Dec 2025 Third DISCOM approval, modalities, consumer 
categories, financial numbers 

G.O.Ms.No.4, Energy 
(Power.1) Dept. 

11 Mar 2026 TGRPDCL company formation, Board of Directors, 
shareholders, government guarantee 

Certificate of Incorporation 
(CIN: 
U35100TS2026SGC213226) 

18 Mar 2026 Legal existence confirmed; PAN AAMCT9433D; 
TAN HYDT17767B 

INC-20A Declaration, Form 
filed 

31 Mar 2026 Business commencement; share payment 
confirmation 

GSTIN Certificate 
36AAMCT9433D1Z3 

2 Apr 2026 GST registration 

TGRPDCL Petition for 
Distribution Licence (TGERC) 

6 Apr 2026 Full licence application including approach, 
methodology, director profiles 

TGRPDCL Response to 6 Apr 2026 Deficiency resolution: POA, maps, net worth 
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Document Date Key Content 

TGERC queries certificate, affidavit 

Net Worth Certificate, P V G R 
& Associates CA 

6 Apr 2026 Rs. 5,00,00,000 net worth confirmed 

Memorandum & Articles of 
Association 

13 Mar 2026 Objects, governance framework, Board composition 
rules 

TGERC Deficiency Letter 25 Mar 2026 10 items of additional information required 

 
All financial figures are as stated in official Government Orders and regulatory filings. 
Projections and analysis are the author's independent assessment. 
 


