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Islamic Republic of Pakistan 

NEPRA Tower, Attaturk Avenue (East), G-511, Islamabad 
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No. NEPRA/R/TRF-470/NPPMCL-2019/5063-5065 
February 12, 2020 

Subject: Decision of the Authority in the matter of Motion for Leave for Review filed 
by National Power Parks Management Company (Private) Limited against 
Decision Dated 19.11.2019 for RLNG Based Power Plant at Balloki (Case No.  
NEPRA/TRF-470NPPMCL-2019)  

Dear Sir, 

Enclosed please find herewith subject Decision of the Authority (22 Pages) along with 
Annex-I, II, III & IV in the matter of Motion for Leave for Review filed by National Power 
Parks Management Company (Private) Limited against Decision dated 19.11.2019 for RLNG 
Based Power Plant at Balloki in Case No. NEPRA/TRF-470/NPPMCL-2019, 

2. The decision is being intimated to the Federal Government for the purpose of 
notification in the official Gazette pursuant to Section 31 (7) of the Regulation of Generation, 
Transmission and Distribution of Electric Power Act, 1997. 

3. The Order of the Authority along with Annex-I, II, III & IV are to be notified in the 
official Gazette. 

Enclosure: As above 

  

20 

( Syed Safeer Hussain ) 
Secretary 
Ministry of Energy (Power Division) 
A' Block, Pak Secretariat 

Islamabad 

CC: 
1. Secretary, Cabinet Division, Cabinet Secretariat, Islamabad. 
2. Secretary, Ministry of Finance, 'Q' Block, Pak Secretariat, Islamabad. 
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DECISION' OF I'llE Al 1'110121TV IN  TILE !MITER Ol VIOTION FOR LEAVE 

FOR REVIEW HEED BY NATIONAL POWER PARKS MANAGEMENT 
COIV1P,ANI .  PRIVATE LIMITED AGAINST DECISION DATED 19-11-2019 FOR 
RENG BASED POWER PLANT AT RALLOKI 

1. B \CKGROLND 

Power Parks Management Company (P\ 1.) I id 	 \' hit 	 Lie 
Hderal Cio\ ernment, incorporated in die year 2015 under 	Coiripunes Ordnvw-Icc. 
NITNI( 'I., has setup 122.3 MW (gross) RI,NG power plant located at 	 he 
backup 1lie! is 1151). The power plant achieved ('01) on 291h  Hl y 2018. 

:\IPPM(.1. Pled petition or determination olgeneration lariff on 22 01 -2016. N1TIZA gave 

"i Lir H determination in 0)-08 2016. NPPMC1. filed a Modification Petition on 21 05- 
'01v, 	 in the 'natter of Modification petition was issned on 19 i 	2019. 

2. FILIM; OF REN'IENV PETITION 

1. Hein" ag.gricyed of decision or the Authority dated 19 11 .).0 O. NPPM(''.  
dated 79 11 l0I9 filed a 'notion lor leave For review'. [he Review; Motion \vas nlcd irirs'. 1111 
to Section 7(2)((i) of the NFITA Act, read with Rule 16((- ) a the Tar"li 
Regulation 	or the Re\ iew Regulations. He Authoril\, admitted /6 ;cs, en 
1)eci.;inlier '1'.019 For Further proceedings. 

3. (:1()TNI)1 OF RE\ !Et\ 1,\ IL)  1 I()N 

. NVH\1., Seeks re \ le1\ 1 )1.  N TR A's decisions on the liillowing 

;0 Modification of cost oh' Insurance During Operations, which has also not Leer ',111w,vcd 
by Ni- RA, as evident horn Paragraph 8.871 of 	Decision; 

onsideration of mechanism For adjustment of .  '(; as liupplv Deposit' cinr."",g the . 	. 	 . perations period is 	 r.scrow /Nccount and (.-ltandifv Idler'et !". 
H,ions of NitRA in Paragraph 5.101 oldie Dee 

\du:sin:lent 	ti;"; curl of' Site !lousing Complex ..""D" unposnion e, 1 
',etermined liv Nh:PP..A in Paragraph 5.10:5 of the I )een ire' 

(.1) Vto;,idication or '1 es/tug and Commissioning Cost. \\ lurch  has not 'ocen 
s0.PR.,L'„ 	 11"Oln Paragraph 8.58 of the Dec sion; ;101i 

C' 	thsei-, :Mon 	 regarding degradation and part lo""d adjustments ln Paragraph 
! 	H: the Decision, wnich were not part of the Modili-cation Petition. 

37. NPPVIrl submitted that under the law. it is entitled to recover all costs prudently 
. 1lie NI - PRA Act provide,: that 	should allow recover v of.' any and all 
incurred. I 	is also reflected in Rule 17(3) of 	Tara Riles 	 Furii;;;; -  snbnli ,,ted 
that it is 	"dent from the Foregoing submissions that PH 110dit1l:',1110PS 



i)cci ,:hm iir lair rurillr r (,1 Mot ion lor l.rimr h,r t‘'c,n.co,  of 7 	 Pctilion 

NPP1\1(.'1, are prudent costs, and therefore should he allowed. NPPM('I, reser% es me right 

to raise any further grounds or provide any documents in support of We Rev ieW 	1 -1\1 
appropriate stage in the future. 

NPP \ 	iso requested that a hearing be provided for the purposes of tiro,iding detailed 

sulunh;sio! s. including session with the professional team of the Nitk \ prior to hearing. 

4. 11F. ',UN( 

-1.1. 	the Authority decided to hold a hearing in the matter on 19th December ".0i() ai Ni' PR A 
I (mei-  Islamabad. Notices of hearing were sent to stakeholders on I .7111 1)ecember 7.019 
idong with request to file comments in the matter, if any. 

Was held its 	schedule mid was participated 	die repro 
Petitioner. ('PPA-CI and 

5. CONSIDHZATION OF TIIK VIEWS OF THE STAKF1101,DVICS ANALYSES. 
FINDINGS  AND DECISIONS OF 111E AUTHORITY 

5.1. Alter hearing the Petitioner and carefully going through the record, the point wise discussion 

on the grounds raised by the Petitioner and the decisions are as follows: 

1NSt RANCE cos"' Dt RING opuizATioNs 

oir.tm v. /n the NPPMCi,. following was requested in the V.oddieation 

o !HOW the actual cost of insurance premium paid durini,  the operation: 

to enhance the cap to 7.(),0 of the EP(' cost from 1')/0 of It(' cost earlier determine i. 

According to NPPMCI.. NITRA refused the request for reasons stated in paragrapi:i, 

to 8.8-1 of the decision. NPPMCI. submitted that NEPRA's decision is liable to lie re, ie 
not 	ve tine considemnon to the cogent submissions of NPPMk "I, ni ;IppO!i 01 AS 

rt'titic'st Ac:ordinp to NPPVI(1., under the PPA, the Petitioner is obligated to procure and 

irk e n placc. at all times during the operations phase the following insurances 

(Therations All Risk Insurance, including property dinai,e and business interruption; 

violence terrorism: and 

I'hircl Party 1-lability. 

I0 the Petitioner. the 1,11-111-MIN law p..OVC1-11Illp, 	 1;.,; !;IC 
)1(1111::111CC, . ).000 (the "Insurance Ordinance"). Section 166 	Insurance Ordinance deals 

with insurance of public property, and sub section (3) thereof provides that all insurance 

bitsur'ss relating to public property (which term includes the I tavcli 13ahadur Shah :',-oieet) 
shall be placed only with the National Insurance ConTaip, 1.imited ("Ni('i ") 	i:c only 
exceptions to the same are provided in sub--section (d) and (5) of section I66 5 ib sec ti on 
(1) gm\ es the federal Government the authority to exempt a particular property . 

Icon: the 

)1" 



mai Dr ir/ .;\./Nilioo /or l(woc/o 	 ,Ifo- ;!/ 

5. 7. 

(0 pro\ ides that it NICI. declares in writing that it is unable to enter into a contract of 

insurance. then the proposed insurance may he exempt from the provisions of sub section 

(..;) Sub section (6) cleark provides that non-compliance with section 166 of the Insurance 
n‘ci• , s an offence 

to the pettt,mcl, 1; compliance with tile 
 arorcl,,,,,,1 t ot 	 NPPM('I. 

tit tli,cd  I1. trance for the ;)poraiiemal phase. For roe first yet: 	operilioH,;-;„ 
o pLicc Political Violence and Third Party Liabilitv insurtinc ror NPF \Vs'l ..ainncaiii:ng to 

all IhTI-CgIlIC Or t !SS 0.:2.7 Million. However, NI('I. informed NPPMCI ill \\ ruing 	ocr 
Section 166(S) of the Insurance Ordinance) that it Was unable to place the Operatiorc.-: All 
Risk insurance. Thereafter, NPPMC1„ conducted a procurement process purswiin to the 
Public Procurement Rules 2001 for the same. However, due to Hite constraints, a negotiated 
icrid;.rni pi- ces:: was undertaken in terms of the 200.1 Rules. \vhich is only ailoweJ tinder 

spec: (lc circamstanecs (including extreme urgency). Negotiated tendering took place \\ ith  
most renowned insurance companies in Pakistan. The 	'est ciii !veer\ cc. P xPpf\i( i 

V` 0 	:''.;`) i.iD Million. Alter i011owing the process for negotiiiic.n tenflei mg_ 	'''ACC 
COSI ,..011C It) I ISS OM! \11101.  The total cost of all insurance during operations foi 	-st 
;ear aggicgilted USS 6.2,36 Million, which comes to 1.1 11,)i., of the FP(' Cost 

i he Petitioner further submitted that for the second year of operations, NPPMCI 

approached NI('1 in accordance with the law. NI('1_ was able to place all ',twee 

()beralions All Risk, Political Violence and Third 
NPP "., ICI.. I he total cost of such insurance for the second ..'ar was an aggi (Tate 
ci27S 	which caul' to 1.65 /0 of 	FP( Cost. The Petitioner also submitted 
proce:;s tOr arranging Insurance through NICI. is also 	on 
proizesses. 

to vic • of the foretoing. the Petitioner submitted that the ab( 	costs are prudontly tneurred 
actual costs. and have 1-teen arrived at alter competiti\ c procurement procc-:;cs being 
lindcriak.en 	'hcrelOre, it IS submitted that NITRA's dnection in 'Kutigraph 	that 
Nit , c \ilotild Cart's' 	C011111CIIII C 	 is 

Pctinimer also submitted Mai even otherwise, NPPI'VI('I is 6. -iunci 	 comply with 
166 	the Insurance Ordinance, and as per sub sect, 	!, 	ther:'oi, only the 

( ;km. e,,iinent 	CNC1111)/ a particular property from the requiicii,ents cont 	" 

	

OrdillalICC IS a special law governing insurance business in Pak stan 	(1 
ti special pros ision dealing w ith insurance of public property 

VVith respect to comparison \\ ith  another power project, its stated in paragraph 
decision.. the Petitioner reiterated that the gas turbines installed at the I Iris eli P,ithadtir intthi 
now,,':' Plant are latest lechnoinn" worldwide- These turbine:,  were selected ibr the Project 
for the benefit of the consumer, keeping ill view the high LP:FR:R..1R v benchmarks (if ine saine. 

heretOre. thc insurance COSI i .or lite same would also he higher, (Iris cn b\• market forces. 
lie 	power project referred to by MITA is based on older \ ersions of gas ti‘i- biltes, 

for \\ 	long term data of performance is available in the markil. Further, the cost of spares 
!or 	 \.CI'SIOFIS is lower. HiCIVIOIC, the IIISIIRIFICC cost of the same is also lower 

or 
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1 0 

it s submitted that NPPM(1.'s project and projects based oil older ersions 	Pines 
cannot be appropriately compared in this context. 

oi the Fore 	Mg. the Petitioner requested that 	 xindiv cc\ 	its 
decision, and allmv actual insurance cost during operations to NPPMC; s;.ii-ne.:t to a 
maxinnim cap ol:'"ooltlici.,P(' cost. 

5.10 During the hearing, the Petitioner submitted that as long as we ',ire HotHici to 	, 
110111 NI( '1,. the Authority may allow actual cost with a liigner cap :,ind in the ease o)' 
pH\ ailiation, the Authority can always have an opening, to reconsider ;t 

he 	idiot nv has noted that [or the Ist year of operation of the power plant, 	Was 
unabit.: to place - Operations ,All Risk-  insurance for the .:tA)ject power plain and the 
Petitioner secured insurance coverage by itself from the market through negotiated tendering 
it) 	M 	Adanijce ift;itrance, Mjs 	General insurance and Ws: JidoLe (,;enerill 
Insurance. As per evaluation results provided by the Petilioi;c1. M 	Adamiec 
ranked 1st with USS 6.95 million. Through negotiations.. the insurer ccvised their ni'fc to 

1,95 million and the contract was executed. l'he total insurance (.:osa wor:ked ont 
6.736 	(including 1:1'1) (,a ,  MO which is approximately 	(against i., In0 	h'Ic(1 
b\ the Petitioner) or the PPC Cost of USS 579 million. 

'1.17.. 'r 	 ye,,ir Ot• 	jons,  N1( '11.1)1ZCI was a bl e  l„ 	ordc 
Risk errori.sin and . Third Party liability for total amount or 

	

(against 	65",,, claimed by the Petitioner) ot.  the 1'.1)(' cot 

5.13  [hej.:y has noted that N1C1. was unable to secure all risk insurance JO°, the 1st year 
and 	the same for second year lbr a price higher than LISS 3 million ( 'SS 9 Min 

.";S 	Nlin) when compared with the private insurance cotnpanies keepiw,, in view inat 
the tr,int \\ 	succcssibilv operated 

1)"neyear\v"imilt  ":\ ic"11""':'culd''l 	IHI' 

ilt 
11 0 , 	powcr Ham( was determ i ned 	

hneii: 	;    c 
1•'... 1,111-11 On 11`:. 111VCSi171L1111. I hcrerolV, inadequacy on the part I. Petitioner chic io any ivason 
whatsoe\er cannot be passed on to the consumers. With mote years of siicecsaHl op,.•.rat ion 
oh the power plant, the insurance cost is likely to conic down in the coming yea!s. 	he 
Petitioner may seek exemption under Section 166(1) or the Insurance Ordinance for 
insurance risk through pro ate insurance companies instead or NIct 
i\tithoHtv 	decoded to in,wmain its earlier decision. 

RAMA CCOUN 

rding ty the Petitioner. •.•••,:1PR A approved the request 	NPPM( 	(or itich;sion of 
applicable taxes ((iS1) and one-time adjustment of escrow account with Ri.;N(i price at the 
time of adjustment of .  tariff at CO1). However, regardMg renticsi of adjustment or :•scrow 
account during operations. NPPRA observed that no 111CChallIS111 was 	 h`,/ 

''according to the Petitioner, NITRA further obs:o.:rved that the cyst 
account Form part oldie project cost which is locked at the time or C01), there:, 
not allow adjustment to the cost of escrow account during, 	:;){:,erat ions p; Y1 L,1: 

aV 



3/I1'lill/C103 A/Iiill1111101' I.0(11'1'/al 	 1,117,'/ .V1i0;";1,If;;); 

\;)1),\I , 	)(HO 

ne PL•titioner submittod that under the GSA. NPPMCI, is required to have in place at all 

'(lAs Supply 1)opk,sit', which is quantified On 	 0 ,2;!',;;1;111p110! at 
HC (;:h 	Ocposii c;in No in Mc lorin 

. conthin'dtion 01 both. 	, 	fa 

c:;(tro\\• :ttroohnt, 

;:oiv,o;;V:010i or onc ((il j roontil'S CtiCrO\V accmult and t \No 	mottnts ."), f 

proposed and requested that any post COI) variation in RI 	price 
impact of liSS to PKIZ indexation) over and above the cost for escrow amount 

locked at ('01), may ho allowed in tho oast lbr S13 	/\ecordingly, tho two months' 
will tic adjusted for the post ('01) differential in escrow account cost as and when appticablo. 

.16 , 1 	'(Intl".'(", Gas Supply Deposit' equivalent to 3 months ',.;;;ft;dimptio!,  at !(,)(r„ 

	

',;Ic Pctnioncy in ill(' Form 010110 month cscrow 	 pil:t or 1)! ..;,;;.: ,.:1 cw4; 
mo',1th s !Ct3I..(' cost ',Is 	of working capital cost 

\ ariation 	RING price and KiliOR. 'rho request of 	 adjitiott 
front 1)1) days cost of SRL(' for any post ('01) variation in RI Nr,..; price iinciti(int imuttct of 

SS to PKRindexation) ()Nor and above the cost for escrow amount locied at (H()1). as part 

oleost of working capital. is workable and justified. The Potitionor will be protocted ag,tunst 
(0 increase in the RI,NG price and exchange rate and consumer will lionefit Iron; 

ors; .\ocordingly. th(t Authority has decided to alloNv any post C01) variation in RI.NG 
o;-:cy 	teit,(1tng Impact 	 PKR indexation) over is 	:tbovo ((;r 5 	 ';)';•;t 

:IA.1011111 locked itt COD as part oleos( of workitT ;:ttputiii and w iti oc tuldch a Or 

redn:,.-'C ftimil cost or 

SI 1 F. 11()IISIIN(; (:()MPI.EX 

\ceordinog to tho Potitioncr. NITRA allowed an amount ;.)f .  "J`;:,S 6 (,)1 	lid):, 	•:! 
MANI:111101 ',,3p) fOr C011tiLlICI1011 Or silo housing complex, 	to adjust:nett', 	tit. (' tt!ne 
01('( 	) On 'denial basis. In the Modification Petition, it was itoquosicd that Ott' 

ofchtod till oomph:tit in of construction of 	hotisut , ..tumplex 	 yost 
mcurrco \.‘,.;),Hd he fituffl i t , n. 	10\\ CVC], N11)R,A, has allowcc! 	 'two 

1 '0111111CilCIIIP, rCirOSpC(liVCK,' from C01), which is ellocHvely only 	\ . c months iitom 
ute 	iho Decision. tirtiler, NiliTA has decided that 	 tlw. rat(' of 1<:Mil< 

A .tt, tild 11e imposed in case of delay beyond such period 

1 S In if. reg,ard. NPPMC1. requested to review its docision anti to allow it ponod 	10 ,.ears 
front the date of ono time adjustment to he made by Nit:PR.1. N'PPM('t stiPtu;itut 	the 
construction :ost is a cost that is to be incurred on actual basis vcithin 1110 'ap dcteirmie 

t.11t!..,\ 	tyt:olore, no prejudice would bo causod if the tilikt 1 o;-  adjuttn-L:cait 	itolUtTe 
t. rills 	tilt' tibovo. ill thts rospect, it may be nolod that tit,' .tto for lwitsr,‘Q), contputx vas 
(ISOd 	dtw stortipc of imported plant equipment, 	 Patent, y 	10 	ttc 

the ,t.onstruction phase as tho saute was adjacont 30 

kind o tis ',11-FM1gCti Cr the smut('; it would have led to increased costs. 	n1 n:Coro. 	or 
housing, complex was utili/od to save costs and to avoid undue burden ;in the ,;tinsitittett. its 
a result of N\ Inch the deferral request has boon made. 

19, 	tto'donor further submitted that sines NI',PRA has retrottpectivolv colunionced t, :)•1 

	

r ,oriod From C('I), of wthich ',limos' I (-) months 	 \;(ti:,. passed, the 
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Ision 	OW Math'!" 01 MCII1011 /011,CaiT 101 R.'C,'h'((' 011f/1'11f A4(01/1‘ OHM 

;,,),Ariy\:( 7 Ui  

I L nod oi08 months IS 1111rCalitilIC. ThCrCrOrC, It is 	iho intorc1 of .  01,..,ticc that I110 
i ) -nod or 1 \ \ 	rimy k mdlv ho calculated ionr, the dal e  H'dei ,,,-nlin.;i t;oi, or 

die :H -bc 10i;ustinpnt 	'n 	Nh,PR.A 

I he 	 requested titat the, proposed penalty oil NI')\-,1Ci. Hitt 
Ito l'.111)0tilt1011 of 511C11 pCIlttity does 1101 C0111111C11StlitItC With 	iOSS or tlIIitio, HI. 

be sit ered by any party. '1 lwrelore, it is requested that tlii,decision of :NP,PR 

be re\ iewed. and the proNsed penally may kindly be. reniovL'd H I Ito ailcrnati\ 

may Ho rationali/cd so tutu it does not go beyond the cost of debt aliow;....d to NI) i ) M(H,in 

'been ,otcd. that I. 	','1,itioner has not initiated an\ 	rOr ;CIV'Llrd 	 (Or 
001151' 	Or Slit:, Iio i isjt 	i'OinjllO\ In the 1110CliriCtiti011 	tar 

do 	thC ;Idjlltill11Crit HI CO1111)1(11011 of COrttill'll(11011 Or thC 	 no 
R.ttlial cost incurred would be linalized. Now in the instant re\ iew, the Petitioner retpicsted 
two years \ tension 	date of .  ('01) tariff adjustment de('ision. The Petitioner has ',Uso 

requested for rem° \,al of penalty or the pOrtally may be rationahted so that it ,ioes :to, go 
he\.ond thei...ost or debt. 

20 	he instan( 	ofoh Me company is not Justified and 

	

dt.t1lOC(1 to ii 	11011 	,,tdrliCr (ICCiSt011.IL' ,".1::1101!Ity 	 (:/ 
;')„ per annum 101  He delayed period beyond kv y, 

rate 0 in 1111C, with the cost of debt allo\ved to the compant: 	io\veveL. ;is ',Wr 	0 ii 

dktiCtillilltitt011, the premium oh 	over KI13()R is subject to ',d,itistment as per ,':ctic,t; it 1110 
time ot'('01) 	adjustment and any savings in the premaint shall be 0ittri' oH. 66: i0 

pov, er bib chaser and no\ver producer. AccordiiTly, the 	tahoritv has acLitietll,o 
:. er 1,', !I 3()IZ ,ictual premium adjusted for po‘ver producer's share it he 

11,:s1 INC \N I) ('OM 1\11 SS ION I NC COST 

.23. According to the Petitioner, through the Modification .ApplHation„ 
N1' .PR 	to allow Testing and Commissioning Cost of I !SS PI 59 Million, 	 t)SS 
10.956 	allowed by NITRA in the Tariff I Xtterminai i on. 1 low(' 
il ow iho incurred costs to NPPMC1. primarily on the ground niat inibtnlatubl brcb 

NPPMC1. pcctaining to successrulninsuccessrul test was incof,s,slent 

iIi Htitwner submitted that Ni' PR A's findings in Paragraph 	1110 ('(Ii trar\ hi the bi;:tual 
posibbn NPl'MCI. has inclHed the cost or unsuccessful 	..liability l<trn Lost in its ;s.lann 
bee,ti:se although the sante \‘, as invoiced to the ItPC C:01111It'.101, the 	,,.‘ontraclo:-  has 
neithcF agreed with the claim nor paid the amount to NPPRil( 	I here fore, this II),. lilt 
remains win:covered and is requested to be included in the testing & :oininisspnung 

l'he Petitioner furthei submitted that after the riling or 1110 'Modification Petition, 

amounts earlier claimed for nark tip cost have been adjusted.. amottntiiig to api,roxilnately 
LSS1.',..)06 Million. In light of the above, the updated aggregate I esting and Commissioning 

Lost requested by NPPM('1. is USS 30.083 Million, s\'lli, I may 1:indb' 	aI1\\ 	1-yv 
NPIPR A. The details of testing & commissioning costs arc as iii‘Alcr.  



i)'t 	 Miqi()//fOr 	Cr/CC ,for 	16';'/H1' iuI 	I 	ii/ 	,\L/////:(Iii0/7 

	

1.,/ , \ ,/1/1 	(), N1,1)A1( 	,,;!() 

Cd'oss 
Salt: 	a 

NCI 	., \Ali.1IJ11( mount 
-atiIc to 

Serial 	restin 	S.: Commissioning Amount I stint & 
No. 	Cost Suininary ! t .iiiticmllssioning 

1)1:14 
IBS 	(a 	PK12 

105.0 

I 	NiC 	Ri 	Cost 	 '.,610,795,127 369,498,319 
I 

),2,1 I .I ).97.078 1).1,:;,15,686 

) 	 7.8 379_623 187,631,6,18 1,739,3/19 

667.811,600 92,1 21,60(I ,,183.179 

\l , ' I kitr,  .11 	\\ I L 	 3 17,7.61,2:73 'I(s, (01,5",;() 

Total Ivstigt & i7 ommissioning (host 	3S54,117,924 537,367,92.1 116,‘.60,00ti' 

I cs: 	1.(ipi,,*:mcni (IC Dclav l'avnicnt 
1-imn cin,A  G aramst mark up  158.104219 158, I 01.'2,1') 

Net Amount chargeable to Testing 
Commissioning 3,696,153,674 537,367,921 ! 3,158,785,751 311,1183,674 

Thi ,„ 	 c\ 	I 
	

1111 successfu; 	 ;:s. (Pt 7.X1 

inc of the ctntiponents comprising the esti 	Ind 	 iS 

ati it); 

Cost of RI.Mi utilized for testing, and commissioninv. that was not recover 
2.1. 	Million ., 

b. Cost of I LSD lit li/ed lOr testing and commissioning, that \vas hot roc° 	t 

and Variable Ch',.' M 	costs that 	p H. 
ailo\vecl: 

\lark up cost For ',1FrAll ),11-1,f..? rillanCing to Illakt° 

aircovered RI,N(; Cost 

he unrocoverod RING cost contains the cost of R I NH that was toil lied I() ,ro 
synHlronization testing and commissioning, and (.:osi mcurrod dlIC to testing on part 
load ilr cortam periods .  

It is submittod that in pro synchronization, no onergy was being supplied to the 
grid. nowor purchaser, and therefore. NPPMCI, could not Invoice for tii . sain.a. 	. 

rosuli, it is a cost that has boon diroctly incurred by N PP MCI I. 
mechanism for recovery. 

Similarly, at various times during, testing and coinnussioning„ 	 CC; 

on Part I ,oad to ascertain the PorlOrmance Guarantees of he 	(l'onti actor 
l'ests and ascertain the Performanco Guarantees of the LP(' Contractor tIlrough 	'.sts 

.onThletion as agreed in 	 Agreoment and Commissioning. ests 
under the PP,A. Such part load operations load to rcilma ion in eft -Rhone\ 	\ 

as 	 Lo'd(1 IT:ku-  or adjustment was ',illowcd 
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and .:onnuis-u0111U.' peri0d, the power purchaser :ink 	' 'ed 

	

(dctc:Thinod by NI IPRA on the ba::,is 	1 1 

sinillle cycle operations and 	1 .63`)/0 efficiency during, combined e 	opc - ! ,, 

which did not eater for part load operations during which the elliciency considerable 

reduces. Consequently, a significant gap exists between the cost of . 0 1 .NG paid by 

NITN1(ll. to the gas supplier and the amount paid to NITM('1 . 	the power 

purciutser. 

port oi II 	:11)01 	 NPPM(1. ply A 	it .3 ttE1;H 

I.s eiLOS IVCCIVeti 1Fo it the gas supplier, and Inc 

purchaser along with copies of invoices, from \\ditch  

;ISS 	Million remains unrecovered. 

	

requested that the above costs should he allowed by NFPIZA 	th ,Hue 

he incorporated in the Testing and Commissioning Cost 

I !ill'C','(;VCI- e.;,, 	isi) (' os t 

11I I.- cos: of t 	' N1111.1011 also remains unrec, .'. 	lot 	 as 

octal Al 	paragrapl. (i) to 	ahove, wh ich 	 :1 In C.ir„10, 

Additt011tilki, it is submitted that the gas turbines 	.1 at thc poss or 

technology wiorld\vide. These turbines were selected 	the proect for 	bc," 

lhe consumer, kcelliwz', in view the efficiency henchmal" or the 	 es, 	1 !!I 

the same are relatively new in the market, prudency oenrands th!c,t, Ihrot10 - tc:!: 	s 

undertaken on both the primary fuel (IZI,ING) and back tip hiel t I iS1) .1 to 	iat 

the <;!ii.e, are lit !or the Intended propose (Le. safe and •cHtahic operat!o:s, !or t, Lei od 

,ity year,;; 	ror this reason that NITMCi 	arriod 

Irom/ation tut post synchronization tests on i t!,1'..1 t15 \\TH  to 	iho stab ..y 

otvrations or the gas turbines. 

iii. 	In Ili.),11t of the above, it is submitted that such prudent toasts incurred for 

I ISI), including, pre synehronitation tests should be ',Wowed to NPPMC 'I. and the 

same be incorporated in the Testing, and Commissiouni , ('ost. 

eti anti 	triable (.)&,1,1 and 1..1 SA Cost: 

is ;,„"spect fully submitted that both fixed and var1:2,. 

;uricvaria~e i 	rec. \v010 oid 	Npv,vi c 

C0111111ISSiOnirqi, philite in terms of the contractual 	 With 

contractor. 	losVC \'er, the same could not be reco\•, ',cci for 	 ),;riod: 

particular, the combined cycle testing, and commissioning. phase), as 	 \vas 

only allowed recover the fuel cost component 	 Periods- 

Nlark liP Cost: 

i. a;lhlllilic1 thal. Inc Company started receiving, i',:vo:ces for 	loll 

Irom 111 t' 	period commencing from 01 0 _?01 7 1 to\ccycr, the t:Otit of 

C0111d not be invoiced to (TPA (i prior 	 O; ;. ,tits:." I 'ate 
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H 	13 O 	I hercloic, i. or this period, 	 - ' 

the \\ orking, Capnat facility to pay the gas supplies. an('; inciit- ted 

the S(1111C Which remains unrecovered. 

xi. 	'Luther, it is submitted that the billing cycles For payment under the +: ;SA attd P.P./\ 

are different. (hider the GSA, the gas supplier raised its invoice on a weekly dasis, 

whtel ,. is payable within three days by NPPMCI,. \\inc. eas  tinder 	IN' "\, inn itwoice 

H,( .1 	loll pightl 	which is payable H 1hd 	day 	 thct-d ts 

n 	 had 	 st, 

III) on ',awn 
myivici is cniiiikid t(i  rccovcr such costs which~,~,•;~rl priair:Hov H;‘, 

in this respect, it is also submitted that this aspect is acknowledged and allowed icy 

NNPRA in its Tariff Determination lor the post COI) period as well. hererore_ on 
the same principle, NITRA is requested to incorporate the mark up a:.:crtied !Or the 
tact lity arranged ror payment to gas supplier during, testing and commissionint , 

VII_ 	l'urthermore. it is submitted that earlier. NliT A 

!01' 	 to NITNICI. 	 CC, 

in Section I /11)0VC). 	 tr.o H:oo 

cost 	hinds I.or testintt and commissUming on 1151). which rein 

\ill. 	f or the sake of clarity, it is sithmitted that at the time of :aibmisston ,e file 
Modification Petition. this cost had been calculated as 1155 3,0' Million. which ,leis 

now been updated to USS 1..4)2 Million alter the input of . the Financial ad\ stirs 

the Petni( 	.. horn a perusal of the above. it 	 ',kat NPH-' 

i-couch 	,i;PRA Ili tilitm cost prudently incurred by it :;)I till PIV:p0Se 

It is, Mk:vertu c, in the interest of itistice iiti \v, d 	the du-,tale,.., 	;w: 

\et hat the sane' may kindly tie aliovve(1. 

5.2"/ The Petitioner also submitted that in the Decision. NI:PRA has only Fel:used NI1'I..'11.‘: 

request on the basis of apparent inconsistency in the informallon submitted 1) ,,, 

I lowcver. the inconsistency \vas not identified, nor NPPMLI was tiskcd to ploy td.cDiu 

nildlthation 	documents 011 tiny particular aspect. Therefor('. the decision 

lc, pro\ Rik' 	reason and, Iti non speaking to this extent. 	that as it may. NPPM( . 1, Has 

pro\ iced detailed infortuaion m the loregoing paragraphs in Kupport 	;ts 	ror 

	

oi111),,sioning Lost. NPPM('1.. remains available to proYitie any iurther l!(il 	lion 

that mils' bc required by NA:IYA. 'Therefore, even if' any inconsistency existed ,.:ar!tcr, 

NI:PRA is requested to kindly review its decision in 10it of 	information anti documents 

provided herein, as 	nas not disallowed NPPNI(':,' ,; request oh die 	sis dtdi the 

request \vas tanustilied in any manner. 

15eIllkiller also submitted that the requested cost for I t: ti -tg 110 rtlptunt.sHoitut ll 

,vitll tilt project costs approved in P(' I , which has beer, ,;titti-cd. \\ith  Nlyi)RA 

approved utter thorough deliberation 

crutiuv 	I 11,‘ clove, it IS evident that the 	 iii,....„c. 	 •,i -c 

xpeeted 	 hirthernmre. in its 	 \ 



lilt 1tili~ll  in I bc 	 loll 11 H' I.(w(,( lo! 	 111/17 	 'c'1(1()11 

),) 

Pen 	the Planning Commission also stated that the 	
I 

should )e given On actual basis. 

In view of 	above submissions, the Petitioner requested NTPIZA to review its earlier 
decision vis a-vis Testing and commissioning Cost and allow an amount of ;SS 30 ()9 

, Hting and ,:olumissioning cost to NPPMCI.. 

f•.30 Some queries were raised to the Petitioner regarding 1,esting. & commi 	ca)st. 
, 	\ ilig observations have been noted On the replies forwarded by the l'etilonca

i. 	

: 

The questions of INITRA were to address two major 	as of concern 
is about the actual operation of the power plant during testing, -1 .110, commissio!Ung 
periods and accounting for the partial loading. The second area also relatec'. to 'lie 

operation of the plant and the number oldays the plant was actually operated b‘; 
testin , and commissioning phase. In order to accurately assess these, 	asked 
the Haitioncr to or()) ide a revised Schedule NI whia.*: 	bind 

!,he actual usage of fuel and operation of the 	 t!ic !'clitiui.c: !las 
that !mild as StibilliSsi011 to another question .;;;owed ivitic'uoiee to :-;aibnlit 

revised Schedule NI The reference by the Petitioner 014 to 'First tire' 	and 
(teclar;ition of COI)s for calculation of testing days is not sufficient and nc‘lv itto. lead 

to accurate results as this period include idling time or testing of 'balance 01 	In 
the absence of such supporting details, the claimed cost cannot be 

Yr 	i he betitmer has submitted hall hourly energy l tiii wo.11(.;,:u 	: ysmg 
presenting in a concise manner lOr usage. The PetitlY,ne: was 	 , 
certified by its Consultant. 

'i•-•;ertion of the Petitioner that tile Authority (lid )(it 	; 
raCtOi While calculating testing and commissioning cot s not la:;ed 

Authority has considered part load efficiency, partial ioading, 	rech',eed 
factor while determining, the testing, cost. 

.\s pet NkITA decision of 2018, only post synchi; .azation '.esting 	,.at 	is 
and testing O,l (SI) during, pre synchrom/ation -.; not alloy, ed, i ; , 	oinp'my 

did not seek revie\\ 	aforesaid decision. I ierei 	. 	 i 
during pre synchroniyation testing at this stage is not j; 

i tie Ccdnied Cost ill IC\ e\ InOtion pCitlininp, to Ot\:,';', 	I 	 an 
the Initial claim tiled in :).016. NP.PR A only adjusted ;bc 	antic 

eeks pursuant to LP(' contract in its initial detc!nnHition 

vi 	Schedule N1 contains details about capacity, efficiency b•art load fackr-.J. p 
pre 	post synch details, actual testing, days (performance, 166'. 	sicam 
blow 	etc. ) on both fuels. The same was not provide* 

Itegarding the impact of actual RIAG price and exchange rate on testing & 

commissioning cost, the Petitioner did not substantiate its irp,linlcnms through clear 
slim': wise data ;inch analysis alone with cost implicanoil 

10 
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NPPMCI, has included the cost olunsuceessful Rehab lily Run f cst in its claim The 

same was also invoiced to the ITC contractor. The I PC contra ctor. ho\veysr. Jlas 
neither agreed with the Jahn nor paid the amount to isslITMCI,, 

herHOre.. this amount remains unrecovered and is 	tested to be inciode( n the 
's,, 	conunES:-.;i01)HW COSI 

5.3f. )1 allOVC ()I1`;CI\ 	 hits CIC( ICIC(j 	Ill:in! 	 )11 
III t111'111tic 

Deoradation and  Part Imad Adjustment 

Acc, (1100 to the Petitioner, during, the hearing or the Modihc,o 	Petition on .).8 08 tN) 19, it "a:' icarni 	CPPA (; had Provided 	comnicills to Nr,PRA- As pin ' ParaP,raPh l the 	)ecision (PPA CI had stated to N112,ITA th.,n 	 ,]as (7t !w chinning 
Glatt tu 	 Heat Rate 1)egradatiort Facto', and Pao I.oad .\dittsmicnt 
Loria‘elion from (.'PP.A 	and that the tariff determination 	 on these matters 

hcrefoic, NI.PRA should Frame an issue with respect to These adjustment 
its decisions on the same. 

5.33. The Petitioner submitted that despite NPPMCI:s request mad; 	the healing Cot \\Tit ta.m  
comnichts ('1 (PPA 	were never shared with NPPMCI.. 'Hcrefore. NPP;\1(1';. \\ as  not 

tin ' oPPortunik to :-(‘SP°11(1 	1-ePIV to the "nit"11( "1 	'PIN‘ ( ; 	H,rw,.. 

0i: 	(10,'11-HW 011 II1C 111aller. 

	

hirther stibmit:cd that this aspect did not Form 	olModirw',11ion P 
life 	arc . 	:-;arne could not Ho made part of the l)ceision. Iraay such re(lucst \\,;t 1 	ire 
11111i1,.' 	!Ho wird party. Ilion the same could he done mdependcntly. 	en othi- \\ase. 
pertinent to note that ('P1'/v. (..; itself had requested that an issue be framed 

HI 	Fcspcyt, 
and a decision he taken after input from all stakeholders. I iowever, from a perusal o 
DCCISiOn. it is cvident that N1'.PRA did not Frame any issue For 	 detcripinat ion iii 
this oc`spec',. II, the itihsciwc t‘d the same. particularly without 	input F1-o111 	NPHVH 
which is dip,a•liv 	 from the 	of Nr,PRA, 	 idly,' been 
Therefore, Nr.PRA's decision in paragraph 8.1 14 is liable to 	 \ 	awl 
this ;ttround alone. 

35. \v,‘,. 'thou( prejudice to the Forcgo,np„ it is respectfully submitted 	Mese 
\\ 	i:11(ICI-  IhC PPA, and is the industry noon. The PPA is cNecited ailei due 
both parties, and is a Freely e\ccuted document. therefore, Ni.I.M(1.'s suomissaw is ,Iatt 
these matters do not, even otherwise, required determination or NlitPR,A. 

laaiti(  ;ior :submitted 111,11 	paragraph 8 I 11 of 	l)ect:tsion, 1\1 1T1A 11115 hold that the 
aditistinents on account of die above factors shall be consideted at the time of 011(' -time 
adjwsan('nt 	COI) stage. According to the Petitioner, on 	111515 

	

('PH,' \ Li has informed NITNICI. that it will not allow any of 	factoi:; and 
costs to NPPN1C11. for future invoices. Needless to say. the 	of 	:-saine  
rho Petitioner Mrther submitted that these factors and adjusline.: 1:-; 

5 .30 



4.5071 

0.31,13 

4.8217 

8.03'76 	i :ncc 

0./153') 

8.4861 

AUTHORETY 

DC: 	/Hi,' ii i //IC mutter if ,V10/imilor l cq, ,c  

l 'inancial model and feasibility oldie project. lithe same are 	', ,,ccotinted lb. and re.Hcer,eci 
in the ihr,tricial arrang,ement between the parties For even ii ShOI.'I period, the saint' 4 oH.1 hr,ve 
gra \ 	yonsecalenees for the viability of the project. In vie',\ 	the same, the Petnionei- Iiieted 	Niti A 	 niav kindly he held that 	 tiuw thai 

1 kIC 	 „ 	LOInnlerci;11 and financial arrain(e!, •,.'.'.: bet \\ 	,,ydrtic:; L,ndcr 
.;haL continue 1.t) 	applicable. 

.37 \VOL respect to NNPRA's observation that the adjustments mall he based on COITCC non 
cur es ()idle Complex specified by the ()FM, The Petitioner submitted that the OI . M 
provide correction curves ror the Complex but only for the gas turbines .r:d 
machinery. 	correction curves For the Complex, which entat 	plant 

Il 	Can ‘.)M!V be pro\ idcd hv the L,PC contractor, and the ,:ainc have aH.; 	 th 
crel(ffe, it is -c(•,iwsied that INLP1A HMV 1-C\Ii 

he 	iithorny has considered the submissions of the Petitioner and decided tc. 
earher decision. The correction curves specified by the OP 	PC contractor on, 	is „ 
head shall be provided by the Petitioner. ('PPA- A is directed to continue to pay )1‘. 
(yr ()limn! Degradation hietor, I leat Rate Degradation 1;',C10! ;',11(1 
Lorrc..1i011 	per the [cries  	thc PPA agreed between the parties till ..tai ',top; \ 	, 

maiL!r. 

6. 	0 R 	12. 

t. 	The i*, ifiliorit hereby determines and approves the following (, ieration 
Po\\ 	Park r:Vlanagement Company (Private) Limited For its combined 
at 	on the basis of net po\ver output oi 1,198.5.5 NI \V on !UA(! 	' 
on I I'L‘N;1) 	 With ady.ISIMCntti,/ indCViti011ti rOr deliver', 
rifirCLiSCr: 

: 

Tariff '( 

it:Argos (1(s./1:\V/hr): 
1.k ed 	oc„: ,  

Fixc(i 	Foreign) 

Cost or \\°1-1\ 1 nP, 

Insurance 

ROk 

	

Scr\ iclug (\ ,.jars ' 	I ) oniv) 

'Dotal 1-10 yea rN 

Total 11-iii ea 

Energy Cliktrge 12 1 ,NC (ks./k. 

Duel cast i olnponcm 

Vw-iahlc  0&•N1 

Total 

0.0621 

0.1382. 

0.0965 

0.0579 

0.5589 

0.8662 

1.7798 

0.9136 

	

0.0699 	; ',C;uncr,d) 

	

( 'Cu0.1X56 	l 

	

0 1087 	1,:113()k' 	1.1:c1 

	

0.0652 	AcH.t1subicc! 	m.1\ 

	

0.62.92. 	9Zs t 

0.9752 

2.0038 

1.0286 

121 ,NG 	11 S 1) 	 Ni !tient/ lo (1 	ion 



~irrr iii  1hr nu1/1rr (1/ M011011/01' I C(0 ,4'10116', 	(n of 	ill If/ 	1(01 /1«11101; 	i, )11 
1 / .1), ,o)i)AR-I )()jo 

C rarini ahles and Debt service schedule are attached its AuueN I . Annex 
III WIC \ !WC \ IV to this doICInlinotion 

One Finn' .',,(.1justnient of Project Cost at (:0D 

thc exaci timinp, of payment to ITC contr'dt.m: 
two: WCI-CIOIC., ail 'Ll(ntltitInC111 rot" FeleVant 10IVIV,11 

115.037 million oldie FP(' portion of payment in dl it l:!;QuI cur;vue ,,, 
a.),ainst the rcierence exchanpc ran' of Rs. 10 5 ,'t 115 	;he basis (if a;_tu .,1! ;..rd.vm 
l'he adjustment shall He nyddc only lor the currency f -luc°,tiation *prpn:-;', l 	re:,7;' 

om 11v values. 

Ad !Ht -twill as per iicti:',t1 or tiSS 10.1337 million lor 	 f)c Itue 
ontrilci 	 currency nucluation lor 	1011i011, 1! 

H1C '11S10111S 	
CeSS or USS 27.106 million shall be adjusted a per actdal. 

Adjustment as per actual of USS 6 million lor O&NI nioNili/ation cost 

Adjustment as per actual or USS 8.1 1 8 million for Admunstrati 

,,„.(hustment as per actual of USS 10 million lor Security 	Sur\ eilla)7::c 	cost. 

\diustnient as per actual Nvitli maximum or USS 011 lo, 

AditiStInellt 	nCr 	of 	 commissiolind, ost Hilt 
00c,0 

\djusnricnt as per actwti of kscrow .Account on the bas'! 
applicanle CIS 1' 

.Aduis,:nent as per actual of USS 17.557 nlillioii for t•mancini'. Ices 

sithedt to maximum Of 3.5d%0 oldie debt amount. 

'1).(' shall 11e re established at tic time or COI) 	the hasis of applieaole 
Klii(W, actual preinitun, actual loan and actual loan drawdown. 

ROk component o1 tartff shall he 	 For variation d actual e.otiit 
illd 7 lc',11a 1 cquilY dr'd"dow11 - 

‘ 0'&N/1 components shall he adjusted as per tie 	;W.A.! 	etr.,e; 
Aucement. 

HOP Spares shall ho .1 ,(11listtnent as per aetna! on the 11:tsls 
with Mil:\ i11111111 C'dp of (.S1) 7.50 

additional land dr 7.026 acres mid convers 	, 	 ;') 
:Thal! 1)c included in the tariff as per actual on the Ilas 	vcriri;c0 ; c doc , Inicr• L try 
.'risen e. 

III. 	Adjustment due to Variation in  Net Capacity 

I 	elerence 	 been determined on the baSIS of V,INIIWIICCO 11(1 CalT,ICtiy 	, 
M 	Ith au.xiliary COntinnlp11011 or 7..01`%;0 (23.551 MV/i. Ail tic tarill componciw; 

capac;tv ('barns' shall he adjusted at the time or (Dl) based upon the hsitiai Dcocndabic 
Capacity (10(') tests to h,c carried out for determination or net cdntracted capacit',.. hi case 

STS 

NI( 

0 
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1)CCi'-:1()11 in NH' 	 01A4 011' 011/1(0'1,McV tor 16',7r,n 1)1 hirtli 

,\TPR/1/1V1.  LOA/TAIL/ 'Olg 

net :.thacik .s established lower than the guaranteed !eve', m::xinuon 
,,,:buHanptio:: Shah H 'Wow ksj :ind appropri',ue adjustimmtnnati; 
undo :irter at justing .1):, as per Schedule 10 to the [P(' 	again,u 

Iv. 	H eat  Ra t e  I os t 

he 

The encrg: cliarl!.,e part of the tarilTrelatin..), to hid cost shall he adjusted subsequent to the 

heat :ate tcs: carried out by th(• inclep,aident engineer in :he prcsence of 	 es or 
po\\ c: purchaser in accordance NAfith the established 1)001:hillarIKs. ";:Cost( bent 	1110 

. thL• te ,..a report iO :he satis faction or the Autho! 	onetime 
tool cos: ,•binbniients. 

I0 CdH.' 	 Cliht.7 kid 	lower than the :,,narantced 

adjustment iii the Mel cost components shall be made alter :idnisting .1 	i':or 	'c 
10 to the ITC' contract :q.).,:linst the project cost. In case the errieicncics 	tithe r ::r 
higlici than :he guaranteed le\ (ds, the gain shall be shared in it 	ratio cr 
pov,m- purcr!aser and pt)Wi'!" producer and Incl cost ('onp,.)nents 011 

Adju Irnent ire Insurance as ver actual 

I 	;icEtnil Insurancc cost l'or the minimum cover required undo: contractual obligations wuh 

the Power Purchaser not exceeding I Qin of the F:P(' cost shah be treatc,..! :is pass thrott '.n. 
lusiir:in,‘c component or rclerence tarilt.  shall be achtist,.'d 
p:-ofH,1101. 	authentic doetunentary evidence accordim,  to rota‘rvalp 

\ I. 	1%,(Ijustinent 

Adjusted Insurance ConipoucH 0 1 mill 

Relercuce Insurance Componew 01 

IZetbrence l'rernium t 1SS 	 ,it 	H ( 

\ 	Premium or 1, 0 or the 	cos! <11y('ililltt o folly 
prevailiftg on the 1St day 	lilt ' h1S111 	c()".1'‘T-C 
\\"InClIeVer is l ower 

cost of Site I lonsirio c'omi)lex 

The adjustment of cost Um Site I lousin Complex includi,r, 	he A udi torium :: 	1 
deferred fora period on. years. The Petitioner shall submit verit1:Ufle doeuinentary 	00 
lor ',RIJLISIIIICIlt Or cost on actual basis tillbiCCl to the maximum cilp. Acccadilu5v !hi' 

shall he modified. hi case, the Petitioner fails to complete :-;itc i lousing.Coinpic.,: ...\ ni 
years from ('01) of the comph.x, a penalty shall be applicable (:(1' KIII(W I actird prebn in 
aduisied lor power producer share per annum of the approvej :::):“ or I ihuumg omple. y. 



avIsion irr thc inallcr of Motion pr I,capc "or Rc, ,ica , ()I 	,.1/1/ ii ,;ilium l~rlilinii 

\, p1),c,„10 )(HQ 

incieNation 	 t() 

Inde ation of Return 00 1,1quity (ROE) 

IMF component of tariff shall be quarterly indexed VIII account of ~ariatiorl in 
;SS parity accordin,g, to the following formula: 

R()U,R 	 12()F,R0-) 

VVI-wre: 

Devised ROL Component oi 

ReFerence Rot ConToncnt 

revised TT& 01) selling rate 	doiki 

National I3ank of Pakistan 

The reference tr& 0!) scllintt rile of Rs 10 1 , S!'ii 

ii) lodexation applicable to O& IVI  

\t 	O&M components shall he adjusted aspci 	signed 
iVrccIncni 	actual rccHITHV adnumslr'ati 

c'OnipOnCIllti of tariff shall be adjusted on account 	 !L 
;111',0'.011 	(M) and exchane rate quarterly on ! 

si April based oil the latest available informatJon cc ti, respect, F 

ov the Pakistan 13nrean of Statistics (P13S), US CH i:;LIrcl, 
Statistics and revised 	01) selling rate of US 	notified 
Hank of Pakistan 	per the following meehanisny. 

V, 

I' V. ()&m 	'1' us cp6.,. 	cP1,;;,., 

1, I'. ()&I\V1 	* 	(I .v 	,;}•, 

I' I O&M (RH ) 	US CPI,R; . c •• 	IN ('PL 

	

O& M;in 
	

The revised Varial)le 0& 	 ( '()Ippohew or I arili 

The revised fixed O&M I .()("ni 'omponelk ()I Lull'''. 

The revised fixed 	 olnp()nc'nt om' 

The reret-cmcc 	 ;.I 	 1?)orpnl. 

I he rerercnce 	()& 	i o 	'omponcn, 	! 

	

1,1 
	

he rclerence. 1:i 

US (.'l'iwrc 

t„'S 

The revised CPI (Genentl) 

The reference ('PI (General) ul :'(...)2.98 	 -)(Hi 
The revised US CP1 (All 	( .0nsiiincrs) 

The reference US ('PI 01231.1 I I l'or February 201 t, 

The revised TT& 01) sellinp 	 dollar 

The reference 'IT& ()I) sclinT 	()IRS. 
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iii) Indexation 	K I BUR ‘'ariation 

i Ii> interest part of capacity charge component w 	 i,t the 	except lor the adjustment due to variatior, 	 ',' •rirmtion in 3 mon ths  K1130R aceordi np, t o  the lotioniil,l, corn-m k t:  

„\ 	 v,* (K111()Rou. \., 6.35°H)) 

I Ile Ifi I IC,,bil'  S; Ill 	;Il COrn.:;p0lIcilIT 	0 
ttriatIOn ir 	i1101111Is KitiOk 	r.RW 11i2rrIll \V Of lrir2)11: 

depending upon ‘vhcthcr KII 3()kR1 w,  is 
Irtymcni obligation will he chliaucca or rcdoeed  
AI for each quarter under (idiastaicat (ipplicahl C 	 H 
basis. 

The outstanding principal (as indicated in the :witched (lcht 
service schedule to this order) oc a 	airterly basi; (ai lllr rc]cv(aa 
quarterly calculation date. Period 	shall coiamcnce 
on which the I' installment is Lilo:. 

i 	oNt of N-8,;orkin (. 	pita 

the time of ("OI).. cost of working capital shall he 	d 
agreed m the I'M and (iSA and Fuel prices. Thereafter tae cost (.d wori: tllt 
shall la ,idjusted quarterly for variation in KI13()R and 	prices only. 

\Hy 	r01.) variation in RING price (includin itnpac 	055 to PK P. alde a!ion) 
.old above (or vice versa) the cost for escrow 0)1)0001 locked ai ('(.)1) 

or rckiticed loin cost "I 5131.0 as part of cost of worl<in(!,. ettpita. 

VIII. 	I ivt Price Adjustn.mt 

The 	conwonent of tariff subsequent to adjustment 	rat(' ut:t 	s)i :;; 1 be 
tidiustcd On ',recount of Biel piace variation a5 itnd when 	by the rcievah" aothori' , ,„; 
per the following mechanism: 

i• ( (RI \( 

\\11\0-0:  

two 

iR;I)r1:01 

* Pit! N(,(R0rrtIn 	rr 

ills revised hie! cost component cr 	.NO 

The reference fuel cost component ,)r, RI.NG 

The revised HI IV RI.NO price 11);iLiccl by the relev,1111 	ittitor• 
.1 he reference I II IV RING price or 1155 

file revised Biel cost component or 

i'i' reference fuel cost component Cn 1151) 

he revised I HIV IND pairs not.iric(. 	flu rtHc \-1n' 

IIu reference I II IV ISt) 	 L")! !1) .1 
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pe,*)1.( 	m Iii mailer 01 Motion 10).  1,cm)e ,M). 1,!em)m, 	1(0.111 Alathh( atm)) l'el).'im) 

IX. 	Terms & Conditions 

f he oi.owrois, terms and conditions shall apply to the deternWIC: t,i1 

	

i. 	All plant and equipment shall he new and shall he designed, maim lactured and tested 
in accordance with the acceptable standards. 

I he critication of the ne\v machinery will be done 	the independent einunc,,sr 
.!rile' 	 plan clwlY veFir'ee,  Lv the 	Hr—  '11 ‘,,';'i 

	

11. 	I he tara has keen determined on the basis of debt L',!lity ratic, of /,; 
equit \ requirement is 7.0')0. There will be no limit on the maximum amaoi,g, 
ho\\ 	er, equity exceeding, 300 of 	total project cosi \\ ill  he treaksd 	.jelsi 

	

iv. 	rhe debt part of the project can also be financed through loreign Financing, or imx of .  
local and foreign financing and the debt servicing, f.soinponent shall l),,' ',ttinisEed 
accordingly. 

In 	olloneign fin mein, I.1130k a premium of ., I 
une ree'cledi: aisiaance JCL') shall be applicaHc 	sase 	act 	H- Lsui 	is 

negomited less than 	or 10/o with Smostire iC 	;.(A 	 ree credit 
insinance lee. the saving shall be shared betweCH tiro ')OWer ptirjltISC 	 en 
producer in the ratio or 60:10. 

vi. In ease of loreign Financing, Sinosure lee/FCA exposure lee/credit iip,uranci‘ 

shall also be applicable with maximum of/(!U oldebi :service 'ffil{.)1111t 	rj','Wee 
yyith file hench mark established in the coal upfront ianif i. 

vii. ! 

	

	 on interest premium on local Financing 	tiso 	 1:1 
bet \\ CCI ) p()\\ en  purchaser and power produce: 

viii. I lie r;,onson of the project can arrange loreig,n IThan( 	;A nierit.:Hi f )0W'.   
Pound Sterling, I (,), Hiro ((') and Japanese Ye:i (\ ) or in ',iny 	rem- 

(I0\ ennment of Pakistan nay allovy 

ix. Interest Mcome, ll any, O11 F,SCrOV1 Account shall be cryti 	io 	\ , 	i 	r 
throiush adjustment against the outstanding. payments 

he plant availability hall he 92 0. 

conic(); !)erit. c, shall be 7,0 years Iron] the daH or cornmer. 	; operation 

:1 l )ProPri'dle vollVe level rut 
;'ini chaser and the p0\\ cr  producer. 

xiii. 	The dispatch shall be in accordance with economic wenn order 

case the company is obligated to pay any tax on /IS niCOrlle boar 	 oi 
electricity. or any duties and/or taxes, not being oirelimdable nature, ace imposed on 
the company. the exact amount paid by the company On these accounts shalt be 
reimbursed on production of original receipts in lump sum and this payment snail be 
considered as a pass inrotigh payinent. However, withaoiding, tax on dividend shall 

;)asscd 

1/

'1  



Haloy, 

1\1(.11Hr 

tAr)- 
16fig iic 	 <1, 

mc1111)01 

I!» 	 Alotionlor bm'c 	 11/1011 
CO.L.W .\() \,:L' 1 ( 1Ci,1111 	\'1"1; ,\L'i 	I 

. 	\n-, and duties On the import of plant & 	 durnig the 0. 0 	r 	1011 	TR) d 

11 a \ 0 	 n i ncluded in the project cost and shall be •,t(ljt.Nted on :1(.11I',11 ,it the ;:in': of 
('O1) On the basis of \ eri liable documentary evidence 

General assumptions, which are not covered in this deicimination. n,,iv 	(.lc H. 	th 
;Is per the standard terms or the Power Purchase .Agrcetneht. 

7. 	s',0 I I I( tIION 

)rcier of the Authority aloup. with 4 Annexes 	no—lieci 

;0 tennis of Section ;1(7) of the Regulations of (leneration. ; lansrmss;on 
Oistril)Iltion 	Heetric Power ,Act, 1997. 

A 

2..  • )....e) zo IV1eAlibor 

NO -1 AA 
[mu-. lialiadur Shah 

en they 
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Annex - I 

National Power Parks Management Company (Private) Limited 
Balloki Power Project 

Reference Tariff Table (RLNG) 

Year 

Energy Purchase Price (Rs. kW h) Capacity Purchase Price (PKR/kW/Hour) Total Tariff 

Fuel Var. O&M Total ['PP 
Fixed O&M 

local 

Fixed O&M 

foreign 
Cost of WiC Insurance ROE 

Debt 

Repayment 

Interest 

Charges 

Total 

CPP 

Capacity 

charge@ 92% 
Rs. 	kWh Cents 	kWh 

1 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.3560 0.5102 1.7798 1.9345 6.7562 6.4345 

2 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.3904 0.4757 1.7798 1.9345 6.7562 6.4345 

3 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.4282 0.4379 1.7798 1.9345 6.7562 6.4345 

4 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.4697 0.3965 1.7798 1.9345 6.7562 6.4345 

5 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.5152 0.3510 1.7798 1.9345 6.7562 6.4345 

6 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.5651 0.3011 1.7798 1.9345 6.7562 6.4345 

7 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.6198 0.2464 1.7798 1.9345 6.7562 6.4345 

8 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.6798 0.1864 1.7798 1.9345 6.7562 6.4345 

9 45074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.7456 0.1205 1.7798 1.9345 6.7562 6.4345 

10 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.8178 0.0483 1.7798 1.9345 6.7562 6.4345 

11 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

12 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 - 0.9136 0.9930 5.8147 5.5379 

13 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

14 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

15 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

16 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

17 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

18 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

19 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

20 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

21 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

22 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

23 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

24 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

25 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

26 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

27 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

28 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5,8147 5.5379 

29 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

30 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.9136 0.9930 5.8147 5.5379 

,?Average 

1-10 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.5588 0.3074 1.7798 1.9345 6.7562 6.4345 

11-30 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965 0.0579 0.5589 0.0000 0.0000 0.9136 0.9930 5.8147 5.5379 

1-30 4.5074 0.3143 4.8217 0.0621 0.1382 0.0965. 0.0579 0.5589 0.1863 0.1025 1.2023 1.3069 6.1286 5.8367 

Levelized 

1-30 	4.5074 	0.3143 	4.8217 	0.0621 	0.1382 	0.0965 	0.0579 	0.5589 	0.3389 	0.2257 	1.4782 	1.6067 	6.4284 	6.1223 

6.4284 Rs./kWh 
	

6.1223 US Cents/kWh 



Annex - II 

Year 

Energy Purchase Price (Rs./kWh) Capacity Purchase Price (PKR/kW/Hour) Total Tariff 

Fuca] Var. O&M Total EPP 
Fixed O&M Fixed O&M 

foreign foreign 
Cost of W C Insurance local charge@ ROE 

Debt 

Repayment 

Interest 

Charges 

Total 

CPP 

Capacity  

92% 

Rs. 	h Cents 	kWh /kWh 

1  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.4008 0.5744 2.0038 2.1781 10.6642 10.1563 
2  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.4396 0.5356 2.0038 2.1781 10.6642 10.1563 
3  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.4822 0.4931 2.0038 2.1781 10.6642 10.1563 
4  8.0326 0.4535 84861 0.0699 0.1556 0.1087 0.0652 0.6292 0.5288 0.4464 2.0038 2.1781 10.6642 10.1563 
5  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.5801 0.3952 2.0038 2.1781 10.6642 10.1563 
6  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.6362 0.3390 2.0038 2.1781 10.6642 10.1563 
7  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.6978 0.2774 2.0038 2.1781 10.6642 10.1563 
8  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.7654 0.2098 2.0038 2.1781 10.6642 10.1563 
9  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.8395 0.1357 2.0038 2.1781 10.6642 10.1563 
10  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.9208 0.0544 2.0038 2.1781 10.6642 10.1563 
11  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
12  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
13  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
14  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
15  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
16  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
17  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
18  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
19  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
20  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
21  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
22  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
23  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
24  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
25  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
26  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
27  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
28  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
29  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 
30 

A 	 

8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 1.0286 1.1180 9.6041 9.1468 

1-10  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.6291 0.3461 2.0038 2.1781 10.6642 10.1563 
11-30  8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.0000 0.0000 1.0286 1.1180 9.6041 9.1468 
1-30 8.0326 0.4535 8.4861 0.0699 0.1556 0.1087 0.0652 0.6292 0.2097 0.1154 1.3537 1.4714 9.9575 9.4833 

Levelized 

1-30 	8.0326 	0.4535 	8.4861 	0.0699 	0.1556 	0.1087 	0.0652 	0.6292 	0.3815 	0.2541 	1.6643 	1.8090 	10.2951 	9.8048 

.Lents 

National Power Parks Management Company (Private) Limited 

Balloki Power Project 
Reference Tariff Table (TM)) 

2.0 
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National Power Parks Management Company (Private) Limited 
Balloki Power Project 

Debt Service Schedule (RLNG) 
Gross Capacity 	 1,223.106 MWs 	US$/PKR Parity 

	
105.00 

Net Capacity 	 1,198.555 MWs 	Debt 
	

558.73 US$ Million 
LIBOR 	 6.35°/o 	 Debt in Pak Rupees 

	
58,666.45 Rs. Million 

Spread over LIBOR 	3.00% 

Total Interest Rate 	9.35% 

Period 
Principal 

Million Rs. 

Principal 

Repayment 

Million Rs. 

Interest 

Million Rs. 

Balaance 

Million Rs. 

Debt 

Service 

Million Rs. 

Principal 

Repayment 

Rs./kW/h 

Interest 

Rs./kW/h 

Debt Servicing 

Rs./kW/h 

1 58,666.45 902.22 1,371.33 57,764.23 2,273.55 
2 57,764.23 923.31 1,350.24 56,840.92 2,273.55 
3 56,840.92 944.89 1,328.66 55,896.03 2,273.55 
4 55,896.03 966.98 1,306.57 54,929.06 2,273.55 0.3560 0.5102 _ 0.8662 

1st Year 	 3,737.39 	5,356.79 	 9,094.19 
5 54,929.06 989.58 1,283.97 53,939.48 2,273.55 
6 53,939.48 1,012.71 1,260.84 52,926.76 2,273.55 
7 52,926.76 1,036.38 1,237.16 51,890.38 2,273.55 
8 51,890.38 1,060.61 1,212.94 50,829.77 2,273.55 0.3904 0.4757 0.8662 

2nd Year 	 4,099.28 	4,994.90 	 9,094.19 
9 50,829.77 1,085.40 1,188.15 49,744.37 2,273.55 

10 49,744.37 1,110.77 1,162.77 48,633.60 2,273.55 
11 48,633.60 1,136.74 1,136.81 47,496.86 2,273.55 
12 47,496.86 1,163.31 1,110.24 46,333.55 2,273.55 0.4282 0.4379 0.8662 

3rd Year 	 4,496.22 	4,597.97 	 9,094.19 
13 46,333.55 1,190.50 1,083.05 45,143.05 2,273.55 
14 45,143.05 1,218.33 1,055.22 43,924.73 2,273.55 
15 43,924.73 1,246.81 1,026.74 42,677.92 2,273.55 
16 42,677.92 1,275.95 997.60 41,401.97 2,273.55 0.4697 0.3965 0.8662 

4th Year 	 4,931.58 	4,162.60 	 9,094.19 
17 41,401.97 1,305.78 967.77 40,096.19 2,273.55 
18 40,096.19 1,336.30 937.25 38,759.90 2,273.55 
19 38,759.90 1,367.53 906.01 37,392.36 2,273.55 
20 37,392.36 1,399.50 874.05 35,992.86 2,273.55 0.5152 0.3510 0.8662 

5th Year 	 5,409.11 	3,685.08 	 9,094.19 
21 35,992.86 1,432.21 841.33 34,560.65 2,273.55 
22 34,560.65 1,465.69 807.86 33,094.95 2,273.55 
23 33,094.95 1,499.95 773.59 31,595.00 2,273.55 
24 31,595.00 1,535.01 738.53 30,059.99 2,273.55 0.5651 0.3011 0.8662 

6th Year 	 5,932.87 	3,161.32 	 9,094.19 
25 30,059.99 1,570.89 702.65 28,489.09 2,273.55 
26 28,489.09 1,607.61 665.93 26,881.48 2,273.55 
27 26,881.48 1,645.19 628.35 25,236.29 2,273.55 
28 25,236.29 1,683.65 589.90 23,552.64 2,273.55 0.6198 0.2464 0.8662 

7th Year 	 6,507.35 	2,586.84 	 9,094.19 
29 23,552.64 1,723.00 550.54 21,829.63 2,273.55 
30 21,829.63 1,763.28 510.27 20,066.36 2,273.55 
31 20,066.36 1,804.50 469.05 18,261.86 2,273.55 
32 18,261.86 1,846.68 426.87 16,415.18 2,273.55 0.6798 0.1864 0.8662 

8th Year 	 7,137.45 	1,956.73 	 9,094.19 
33 16,415.18 1,889.84 383.70 14,525.34 2,273.55 
34 14,525.34 1,934.02 339.53 12,591.32 2,273.55 
35 12,591.32 1,979.22 294.32 10,612.10 2,273.55 
36 10,612.10 2,025.49 248.06 8,586.61 2,273.55 0.7456 0.1205 0.8662 

9th Year 	 7,828.57 	1,265.61 	 9,094.19 
37 8,586.61 2,072.83 200.71 6,513.78 2,273.55 
38 6,513.78 2,121.29 152.26 4,392.49 2,273.55 
39 4,392.49 2,170.87 102.67 2,221.62 2,273.55 
40 2,221.62 2,221.62 51.93 (0.00) 2,273.55 0.8178 0.0483 0.8662 

10th Year 	 8,586.61 	507.58 	 9,094.19 

21 
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National Power Parks Management Company (Private) Limited 
Balloki Power Project 

Debt Service Schedule (HSD) 
Gross Capacity 	 1,095.045 MWs 	US$/PKR Parity 	 105.00 
Net Capacity 	 1,064.520 MWs 	Debt 

	
558.73 US$ Million 

LIBOR 	 6.35% 	 Debt in Pak Rupees 	 58,666.45 Rs. Million 
Spread over LIBOR 	3.00% 
Total Interest Rate 	9.35% 

Period 
Principal 

Million Rs. 

Principal 

Repayment 

Million Rs. 

Interest 

Million Rs. 

Balaance 

Million Rs. 

Debt 

Service 

Million Rs. 

Principal 

Repayment 

Rs./kW/h 

Interest 

Rs./kW/h 

1 58,666.45 902.22 1,371.33 57,764.23 2,273.55 
2 57,764.23 923.31 1,350.24 56,840.92 2,273.55 
3 56,840.92 944.89 1,328.66 55,896.03 2,273.55 
4 55,896.03 966.98 1,306.57 54,929.06 2,273.55 0.4008 0.5744 

1st Year 	 3,737.39 	5,356.79 	 9,094.19 
5 54,929.06 989.58 1,283.97 53,939.48 2,273.55 
6 53,939.48 1,012.71 1,260.84 52,926.76 2,273.55 
7 52,926.76 1,036.38 1,237.16 51,890.38 2,273.55 
8 51,890.38 1,060.61 1,212.94 50,829.77 2,273.55 0.4396 0.5356 

2nd Year 	 4,099.28 	4,994.90 	 9,094.19 
9 50,829.77 1,085.40 1,188.15 49,744.37 2,273.55 

10 49,744.37 1,110.77 1,162.77 48,633.60 2,273.55 
11 48,633.60 1,136.74 1,136.81 47,496.86 2,273.55 
12 47,496.86 1,163.31 1,110.24 46,333.55 2,273.55 0.4822 0.4931 

3rd Year 	 4,496.22 	4,597.97 	 9,094.19 
13 46,333.55 1,190.50 1,083.05 45,143.05 2,273.55 
14 45,143.05 1,218.33 1,055.22 43,924.73 2,273.55 
15 43,924.73 1,246.81 1,026.74 42,677.92 2,273.55 
16 42,677.92 1,275.95 997.60 41,401.97 2,273.55 0.5288 0.4464 

4th Year 	 4,931.58 	4,162.60 	 9,094.19 
17 41,401.97 1,305.78 967.77 40,096.19 2,273.55 
18 40,096.19 1,336.30 937.25 38,759.90 2,273.55 
19 38,759.90 1,367.53 906.01 37,392.36 2,273.55 
20 37,392.36 1,399.50 874.05 35,992.86 2,273.55 0.5801 0.3952 

5th Year 	 5,409.11 	3,685.08 	 9,094.19 
21 35,992.86 1,432.21 841.33 34,560.65 2,273.55 
22 34,560.65 1,465.69 807.86 33,094.95 2,273.55 
23 33,094.95 1,499.95 773.59 31,595.00 2,273.55 
24 31,595.00 1,535.01 738.53 30,059.99 2,273.55 0.6362 _ 0.3390 

6th Year 	 5,932.87 	3,161.32 	 9,094.19 
25 30,059.99 1,570.89 702.65 28,489.09 2,273.55 
26 28,489.09 1,607.61 665.93 26,881.48 2,273.55 
27 26,881.48 1,645.19 628.35 25,236.29 2,273.55 
28 25,236.29 1,683.65 _ 589.90 23,552.64 2,273.55 0.6978 0.2774 

7th Year 	 6,507.35 	2,586.84 	 9,094.19 
29 23,552.64 1,723.00 550.54 21,829.63 2,273.55 
30 21,829.63 1,763.28 510.27 20,066.36 2,273.55 
31 20,066.36 1,804.50 469.05 18,261.86 2,273.55 
32 18,261.86 1,846.68 426.87 16,415.18 2,273.55 0.7654 0.2098 

8th Year 	 7,137.45 	1,956.73 	 9,094.19 
33 16,415.18 1,889.84 383.70 14,525.34 2,273.55 
34 14,525.34 1,934.02 339.53 12,591.32 2,273.55 
35 12,591.32 1,979.22 294.32 10,612.10 2,273.55 
36 10,612.10 2,025.49 248.06 8,586.61 2,273.55 0.8395 0.1357 

9th Year 	 7,828.57 	1,265.61 	 9,094.19 
37 8,586.61 2,072.83 200.71 6,513.78 2,273.55 
38 6,513.78 2,121.29 152.26 4,392.49 2,273.55 
39 4,392.49 2,170.87 102.67 2,221.62 2,273.55 
40 2,221.62 2,221.62 51.93 (0.00) 2,273.55 0.9208 0.0544 

10th Year 	 8,586.61 	507.58 	 9,094.19 
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