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TO BE PUBLISHED IN THE GAZETTE OF PAKISTAN
EXTRA ORDINARY. PART-1

National Electric Power Regulatory Authority

NOTIFICATION

Islamabad, thc\S day of May., 2025

S.R.O. (I)/2025.-In pursuance of Sub-Section 7 of Section 31 of the Regulation of
Generation, Transmission and Distribution of Electric Power Act, 1997 (XL of 1997), 
NEPRA hereby notifies the following Decision of the Authority dated March 27, 2025 under 
NEPRA (Review Procedure) Regulations, 2009 regarding Decision of the Authority in the matter 
of Petition filed by NPPMCL for modification in the Determination dated May 20, 2020 
1,230.54 MW (Gross) Power Project at Haveli Bahadur Shah, District Jhang along with Decision 
of the Authority dated February 03, 2025 in Case No. NEPRA/rRF-593(HBS)-2022.

2. While effecting the Decision, the concerned entities including Central Power Purchasing 
Agency Guarantee Limited (CPPAGL) shall keep in view and strictly comply with the orders of 
the courts notwithstanding this Decision.

(Wasim Anwar Bhindcr)
Registrar
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pflfTTgyn-NT OF THE AUTHORITY UNDER NEPRA (RKVTW PROCEDURE) 
REGTITATIONS. 2009 REGARDT^a DECISION OF THE AUTHORITY IN THE 

matter of petition filed by nppmcl for MODIFICATION in IHg 
nKTKRMINATTON DATED MAY 20. 2020 1230.54 ^ (GROSS) POWER PROTECT 

,AT HAVEL!BAHADUR S^AH. DIST. THANG

1. The variable O&M (foreign) component on HSD in the subject decision dated Feb 3, 
2025 is erroneously calculated on the basis of RING net capacity of 1,215.176 MW 
instead of HSD net capacity of 1,064887 MW, which needs to be rectified.

2 Accordingly, in pursuance of Section 7(2)(g) of the Regulation of Generation, 
Transmission and Distribution of Electric Power Act, 1997 read with Regulation 3 of 
NEPRA (Review Procedure) Regulations, 2009, the approved variable O&M (foreign) 
component on HSD of Rs. 0.1578/kWh shall stand replaced with Rs. 0.1801/kWh in 
the Tables under Para 18.8 and Order para ] of the subject decision dated Feb 3,2025.

3. The above decision of the Authority is to be notified in the Official Gazette along with 
decision dated February 3, 2025 in'accordance with the provisions of Section 31(7) of 
the Regulation of Generation, Transmission and Distribution of Electric Power Act 
1997.
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Member

Engr. Maqsood Anwar Khan 
Member
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Member

A

Amina Ahmed 
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Waseem Mukhtar 
Chairman
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Decision in the matter of ModiScation Petition against Tariff Determination
Dated May20, -2020 tiled by NPPMCL-EBS

TON OF THE AUTHORITY REGARDING MODIFICATION PETITION OF TARIFF 
NATION DATED MAY SO. 2020 UNDER SECTION 7 AND 31 OF THE.tflgEBA 

ACT AND RULE 3 OF-THE NEPRAT (TARIFF STANDARDS & PROCEDURE RULES,
AND ALL OTHER ENABLING PROVISIONS OF LAW - 123054 MW (GROSS* POWER 
PROTECT AT HAVELI BAHADUR SHAH DIST. THANG

RarVgrramd

1. National Power Parks Management Company Private limited (herein after referred as 
“NPPMCL* or “the Company*’ or “the Petitioner’*) is a private limited company, owned by the 
Federal Government, incorporated in the year 2015 under the 'Companies Ordinance, 1984. 
NPPMCL has set up a 1,230.54 MW" (gross) RLNG power plant located at Haveli Bahadur Shah, 
Jhang (the “Project”)- NPPMCL had filed an application for the grant of Generation License for 
the Project on Apr 21,2016 which was granted by the Authority on Sep 29,2016 vide license 
No. IGSPI/70/2016. Thereafter* NPPMCL filed its cost-plus Tariff petition on Apr 22,2016 (the 
“Tariff Petition*), for approval of reference generation tariff for Single Cycle and Combined 
Cycle Operation for the'Project. NEPRA issued its determination-on Aug 09,2016, approving 
the reference tariff (referred to as the “Determination* or “Reference Tariff Order*).

2. NPPMCL filed a petition for modification, of the Determination vide application no. NPPMCL- 
HBS/CEO/2019/13165 dated May 24, 2019 (the ‘Modification Petition*). Through the 
Modification Petition, .NPPMCL requested for modification of decision of NEPRA pertaining 
to NPPMCL’s tariff. NEPRA issued its decision on the Modification Petition on Nov 18,2019 
(referred to as the “Modification Order” or “Modified Reference Tariff).

3. The Company filed, a motion for leave for review against the Modification Order on Nov 29, 
2019 vide application no. NPPMCL-HBS/CEO/2019/15691. NEPRA issued its decision on the 
same on Feb 12,2020 (the "Review Order*).

4. ■ In terms of the Reference Tariff Order, NPPMCL filed a petition for the one-time COD
adjustment of the Reference Tariff on Dec 10,2019 (“COD Tariff Petition”). The decision on 
the COD Tariff Petition was issued by the Authority on Feb 19^2020 (“COD Order* or “COD 
Determination”). Subsequently NPPMCL filed a Review motion petition before NEPRA on Feb 
28,2020 vide application no. NPPMCL-HBS/CEO/2020/16844. NEPRA issued its decision on 
the same on May 20,2020 (the “COD Tariff Review Order*).

5. In, compliance with the direction of the Federal nnvpmmppt, NPPMCTL filed a petition to 
•NEPRA requesting for a reduction of ROE. NEPRA issued its decision vide letter No. 
NEPR A/RMDG/rrRFTjTRF-471iNPPMCL=2019/82?4-8776-dared-Eeb^LSr 2021 (the “ROE 
Reduction Order*).

6. NPPMCL had submitted letter No. NPPMCI/CEO/21289 dated May 20, 2021 to NEPRA 
requesting an extension of time allowed regarding submission of verifiable documentary 
evidence of the costs allowed as payable in COD Tariff Review Order dated May 20, 2020. 
NEPRA vide letter No.30956 dated jul 02, 2021 communicated that NPPMCL has to file its
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petition, for Modification in the Decision of the Authority because the instant request cannot 
be done through a simple application.

Filing of Modification Petition

7. Subsequently NPPMCL filed petition on Oct 1JU2Q22-S?r Modification of COD Tariff Review 
Order (hereinafter “Instant Petition”) under Section 7 and 31 of the NEPRA Act and Rule 3 of 
die NEPRA Tariff {Standards and Procedures) Rules 1998 (hereinafter “Rules”) and all other 
enabling provisions of the law. The instant petition has been filed by the Company on following 
grounds:

L Adjustment of Remaining Payables
a) EPC Offshore
b) EPC Onshore
c) Site Housing complex
d) BOP Spares *_
e) Engineering & Consultancy
f) Land Cost
g) Security Surveillance
h) Insurance During Construction

ii. Increase in Housing Complex Cost
iii. Use of Canal Water for Cooling Purpose
iv. PPIB Fee
v. Operation / Start-up on HSD

vL ROE/ROEDC Reduction due to retrospective re-computation of ROEDC
vii. Simple Cycle Tariff 
viii O&M Indexation

8. The Authority admitted the petition for consideration on October 27, 2022. In order to 
provide opportunity of hearing to the Petitioner and the relevant stakeholders the Authority 
dericfcd to conduct hearing on the matter. Accordingly, notice of admission along with salient 
features of the petition and issues were published in the national newspaper on January 25, 
2023. Individual notices were also issued to the relevant stakeholders for meaningful 
participation in the proceedings. The following issues were approved for discussion during 
the hearing:

i. Whether the request of the Petitioner for adjustment of the payables/partially paid 
amount after the lapse of allowed one year period as per Authority's decision dated May 
20,2020 is justified?

ii. Whether the proposed increase in timelines and cost for housing complex are justified?
iii. Whether the cost for canal Water for cooling purposes-in generation tariff is reasonable 

and justified?
iv. Whether the request of the Petitioner is justified for allowing PPIB fee as pass through 

item?



Decision in the matter of Modification Petition against TariffDetensination-
Dated May 20,202Q tiled by NPPMCL-BBS

v. Whether the request of the Petitioner with-respect to qperatipns/startups on HSD is 
justified? .....

vi. Whether the request for re-computation of ROE/ROEDC is reasonable and justified?
vii. Whether the request of the Petitioner with regard to simple cycle tariff is reasonable and

. justified? . ,
.viii,' •/ .Whether the request for revision in indexes for O&M is justified?

.ix. Any other.reievant issue arising dtmbg the proceedings.

9. . .The heating on the •• matter was held .on Feb 01, 2023 at NEPRA Headquarter Islamabad,

/. 10. 

11..

1U,

• Detailed discussions'oh each issues raised by-the Petitioner said approved by tke'Authority •
* areproyidedm die following paragraphs/-. ' ........ ~ '-'d

liv'i 5'Whether the request ofthe Petitioner for adjustmentof the payables/partiaHypaid amount after 
thg hp^e nf aTtfTppgd one year period as per Authority^ deriritm dati^May!ffl.2Q2Q is justified?1

. FIPPMGL submitted that the Authority in its COD Tariff R^fiew dfeisiqn dated May 20; 2020,
■ decided to allow die payable amount of USS 31.876 Yniljipn.at .COD .(withoid'ahy exdiange 
"ratewariation-.beyondTRsr-ilO.^O/USSJfwihdrshall^subject-.to-adjustment-ott-the-basis-ol-- 
verifiable- documentary evidence within-one year of the decision. The. relevant extract of the 
.aforesaid dedsfon referred by the Comp£iyis as undo:'; Vir;. /'•^ "
•■•7 v .............................7-- • • -- -• : .V*•'-*■* *' 7 ■:

II. ■ AeBustmenaon A=eountofPg&f»ofoUr,P«^Ktoj. .

• In accordance with the decision of the Authority following adjustment* vvitb | respect to project costs

11.2.

11.3.

“ al^-JSPGCost OSihcrefor anaraountof USS7.CS0anillion.^ ^ -7 '
"' b)^EPC Cost Onshore for an emotmt-of-US $ 1.4SbimIlioh.‘ " " "

■■ -Item* nos jcovered under EPC", which includes:
a. Site Housing Colony*;

The adjurtxncrit'of cost fbrSi|oHdusing'Cotiiplcxiricludtng the Auditorium which amounts 
to USS 11,664 million hasbecn deferred. Jn case, the Petitioner foils to complete Site 

f . Housing Complex within 2 years from COD of the complex. * penalty shall he applicable
1 ■ " KtBOR-v actual premium *dj^6d for power producer's share.';i'-' '.^" ’7^

b. ,~ Adjustment of BOP spa res of amount of USS 2.79? million, .
'4). Non-EPC which Includes: ^ -j ■- ■ " ■

- 7 | X. 7 Engineering Consultancy amounting to.USS 0.417 million..
il \ La$dCose’amountingtoUSS0.147 million,’',V-,' *'■ 
iil Security Surveillance amounting to USS 8.257 million 
iv. Insurance during construction to USS 0.032 million.

' ■ -The one 'time payable -adjustments will be incorporated In the -project, cost based on the 
provision of verifiable documentary evidence once paid full and final end the revised tariff 
shall be applicable prospectively from die date of revised COD order.- ‘ v

NPPMCL in support of its claim submitted the invoices,- payment evidence,- bank statements 
etc and requested die Authority to allow adjustment on account of above referred heads.

While reviewing the documentary evidence it was observed that the Company has not 
submitted the supporting documentary evidence related to Security Surveillance cost of USS

3 I Page
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8.257 million. In addition, the sales tax amount was also included in certain items. Accordingly 
based on the verifiable documentary evidence and following a comparison of payables at COD, 
as claimed in the instant modification petition and verified/allowed is as under,

sm Project Cost

Project Oast' 
allowed as 
Payahleby 

NEPRA

Project Gcst 
(Claimed)

Project Cost 
Allowed 
(Assessed)

USD in Million
l EPC Cost
L EPC Cost-Offshore 7.080 6.905 6391
ii. EPC Cost-Onshore 1.480 1.215 1.009

Sob-Total 8360 8.120 7.900
Items not covered in EPC cost

a Site housing complex 11.664 0.012 0.010
iv. BOP Spares 2799 2799 2.799

Sub-Total 14.463 2811 2309
2 Non-EPCcost
V. Engineering consultancy 0.417 0.417 0.417
vi. Land Cost 0.147 0.083 0.079
viL Security Surveillance 8.257 8.257 -
viii. Insurance during construction 0.032 0.032 0.028

Sub-Total 8353 8.789 0324
Ibtsl 31376 19.72 11232

11.4. It may be noted that out of total payable amount of US$ 31.876 million, HBS claimed US$ 
19.72 million. As informed by the Company, EPC cost payable has been settled and no further 
amount is outstanding on this account. While reviewing the above table it has been observed 

f ~ that the major difference is on account of housing colony (the issue of housing colony has 
been discussed separately in the succeeding paragraphs) and security surveillance cost. HBS 
was directed to provide the documentary evidence pertaining to security surveillance cost of 
U3$ 8.257 million however the same was not provided therefore the same has not been 
considered. Accordingly after disallowing the cost of security surveillance, adjusting the sales 
tax, exchange rate and cost beyond allowed limit, the Authority has decided to allow the 
verified amount of US$ 11.232 million as full and final settlement prospectively from May 20, 
2021.

12. Whether thg pmpneed ftraiamg in timelines and mat for housing complex are justified?

12.1. The Authority had allowed an amount of US$ 11,738 Million for construction of site housing 
complex, subject to adjustment at the time of COD on actual basis in the Reference Tariff 
determination dated Aug 09,2016. Subsequently, the construction period was extended by 24 

. months from the date of COD through the determinations dated Nov 18,2019, Feb 12,2020, 
Feb 19,2020 and May 20,2020. The Authority in its COD review decision dated May 20,2020 
allowed US$ 11.664 Million as payable on account of Housing Complex cost which was 
required to be made within two years from COD of the complex. Additionally, the Authority 
stipulated that in case any delays, a penalty in the form of KJBOR plus Actual premium would 
be imposed due to non-performance of this matter.
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In justifying the delay in Construction of Housing Complex; NPPMCL submitted that in terms 
of the EPG'Agreement, provision of land,, for- the - purposes'of' storing the* equipment, 
construction material and batching plants was the responsibility of the licensee for which 

was temporary acquired under section 35 of the Land Acquisition Act, 1896. As per the 
conditions of this temporary acquisition, land was to be returned to the owners after restoring 
the same in proper cultivable condition. Since tire' said-land became uncultivable due to 
extensive construction activity.and the.resjtoration costTwas considerable and not covered in 
the Reference Tariff,.therefore, it was decided to permanently acquire the said land for. the 
purposeqf thecoiikructiqti of housing facility.- HoweVer, tiu£resulted in delay in cojistriiction

■’i^forati6m-I^terph?]^^ps|ructibnpfH6usm^49^^^9^4^j^®t^^'4!1®.^^|-^0^:f
j: of HBS project by^ePeddral GoverrmieEit fqrdrgent privatizationfor which the proa^jVas;. 
'. initiated bytile Privatization Commission 6f,Pak£taoitin.pct;2018.:Subsequent4e!^s qausbd-; 

— on accoimt'of.Covid-19 pandemic, incliidhig lockdowns and tiavel advisories. Since d$e Coyid-:

•“bidding process/thePetitionerreceivedphlyOnO bm;^buntmg'tpRs.;2,464inillibn;-which- 
' ■ was reject edby the BOD oftHe Companydneio lack of:the naturalbompetition in the bidding 
proce^'and-directed:-that biddiiig-proc^s-be-cbhducted -afte^is'-Accordingryr.the .bidding' 
documents were1 modifibdTor re-biddihg-prqcess for conspruction^Of-houting-facility.'-- -

NPPMCL-^e4EtoJiai^Jun.06,’2D^^.,S3^e3^t'a^6&tf.datedlJq^nbk 10,2(323.: 
informed NEP^Xthattiie anitialbidi&igpfpcess hldheeil^cra^d-dne to iadtof. competition 

, aid a?febiddihg‘process_ commenceddh jariuary 2023/ However 'no' bid' was:received,ip.' the 
': rebiddmg.prOc^^"Acc6fdih.gfy.the^BOpMedded'to cdnduct'the tiiirctrromid'of-bidding by 

'• inviting bidsfromPublicSSktorehtittes;''*^"^ -r ■>'" * ” "/•

12.4.- /NPPMCL vide email dated Jan 15, 2024 submitted aTejoindex’and informed NEPRA that the 
^ third-round of bidding for the construction of Housing facility at Haveli Bahadur Shah Power

Project has been completed and requested that cost of construction of housing compjex of 
- -.HBS Power Trojectmay kindly be revised- to,Rs. 3,188.33 million i.e. the low^t bid received 

Railway Gonstructicms.Pa'kistah Limited (RAJLCOP) pursuant to the bidding process 
‘ conducteci under the PPRA Rules, 2004 and to ahow construction period-of twenty four (24) 

months, commencing prospectively from the date of issuance ofNotice-tb-Procedd along with 
waiver of penalty.- ( .

'12.5. CPPA-G commented' that no construction work is commenced for the housing colony even 
the cost was allowed in reference tariff and was subject to adjustment at COD. It is therefore 
requested that the allowed amount be adjusted from the project cost and revise the tariff 
components retrospectively. The Authority may, however, allow the same when the actual 
construction work is accomplished.
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12.6. The submissions of the Petitioner and comments of CPPA-G have been examined. The 
Authority noted that housing colony is mandatory part of the generation facility which has 
not been constructed due to different reasons as stated by the Petitioner. For smooth operation 
of the remaining operational life of the power plant, the housing colony needs to be 
■constructed at the earliest The Authority further noted that plant is located at the vicinity 
where housing colony requirement is compulsory. Keeping in view die aforesaid factors, the 
Authority has decided to allow the requested amount of lowest bid received i.e. Rs. 3,188.33 
million (as minrimHtn cap). As requested by the Petitioner, the construction period will be two 
years from the date of issuance of notice to proceed to the contractor. Subsequent to the 
completion of the housing complex, NPPMCL-HBS shall submit request for inclusion of cost 
in the tariff along with die documentary evidence. Upon satisfaction of the Authority, the 
allowed cost shall be adjusted in tariff prospectively from completion of the housing complex.

13. Whether die cost fisc Qnal Water for cooling purposes in generation tariff is reasonable and 
justified?

13.1. The Use of Canal Water for cooling purpose was disallowed at the time of Original reference 
decision dated Aug 09,2016 on the ground that there was no such kind of cost imposed by 
Punjab Revenue Authority (PRA). Accordingly at the time of COD no tfu5=Up‘was"wade.on 
account of this cost

13.2. NPPMCL submitted in the modification petition that as per the design of the Complex, 
approximately 790 Cusec of canal water is required for cooling purposes of the plant by using 
through Cooling Water System. In this system, water is taken from the canal and almost the

*:■■■ same quantity is returned to the canal after cooling of the plant except small quantity of water
(less than 01 Cusec) which is consumed during the cooling process. NPPMCL further 
submitted that the cost of supply of canal water for cooling purpose was not allowed in the 
Tariff determination dated Aug 09, 2016 due to die reason that this cooling water is not 
consumed in the system and almost whole quantity returns to the canal. However, the 
Government of the Punjab has now notified the rate for water supplied to any cooling system 
of an industrial imfe including a power plant and returned to that canal at the rate of Rs. 10/- 
per 1000 Cubic Feet effective from Jul 01,2021. The charges for the 790 Cusec pass-through 
water would be Rs. 228,657,600/- for eleven (11) months per year and will increase annually 
at the rate of 10%. The Petitioner further submitted that as canal water cannot be used 
throughout the year due to annual closure of canals for maintenance and low water levels as 
per irrigation requirements, so this cost will reduce depending upon the actual use of canal 
water for cooling purpose. According to the Petitioner, the cost of actual use of canal water 
for cooling purpose is required to be included in the Tariff as pass-through item for which 
documentary evidence of quantity & cost will be submitted to claim it.

13.3. The Petitioner during the hearing stated that currently no canal water is consumed as the 
tube-well water is used in the cooling towers. The Petitioner submitted that the Canal water 
may be used as an alternate option in future for the power complex. The Petitioner further 
submitted that the Government of the Punjab has notified the rate for water supplied to any 
cooling system of an industrial unit including a power plant and returned to the canal.
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13.4. The Authority noted that any such kind of charges, levy or tax imposed by the Provincial 
Government will enhance the generation tariff and ultimately the consumer end tariff. The 
Authority observed'that initially the notification-was about the consumption of the water. 
Subsequently considering the fact that there was ho water consumption in PING power plants 

• the same notification was: amended with water supplied to the industrial units along with 
power plants. The Authority considers.that these based load power plants were constructed to 

. bring efficiency' in' the power sector and availability of. the electricity generation, at a 
' reasonable price. The Authority deliberated that .treating canaj water as source of revenue for 
the provincial 'government would' increase 'the generation cost andthe pa’fuhit'^ectrigty

'y"Cbnsequentiy,^the,^^^qri^..dedd^l^t"thh^dmm“o!f^e5PetitiohefJd^^n^‘(a>^m>t^,
this matter;wit£rtfe -'

. Federal' and Provincial Govemirteint to withdraw this additional charges, imposed; by the1

whether the requestor the Petitioner is justified for aUciwing ppus.iee as pass tnrougn itemr

dated Ang2l,20l$ Jtti'i4, 2020, MayJanW2b^ra ;̂iiug^X7-2022'rep^dif

• requ^tedNpPMCLtbpa'^. ___ ..
20l8'1as-notified in the Official Gazette.' of Pakistan’. ACcordihglyr the Petitioner'vide'letter 

: 1 dated jul 21V 2020j Jun-04; 2021; Jan'l£:2022>hdSep 02,2022had'alr^dy-subinitted'th€rsamer 
■' foVcoririderationiinci approval of the Authority- -l^PMCT. '&ith^:^'submitted 't&al sihde the

142.

is.!.,

f "-'the Authority islondl^requeste the said AitohafPee MnsidermgasPnsS-Tliiough
.Ttein'sb £hatrtitebutetandmg Annual•Fee/frotii' COD onwards;canj>f ^id|o PPIB: - ■ ' j'-\

Tfie matter~pertains to :all power-plants ind is'under dtinsideraftoh'of the* *: Authority/ The 
matter shall be adjudicated .separately. 1 - ' * •

%
,= • _ oh HSD Is justified?

..^PPMCL requested die Authority to allow operation onstaftup cost oh HSD .m line, with the 
oti^er RLI£G„ based .power projects, NPP3^CL'iti;suppqrt.::bf its requestj imbmitted GE’s 

, document Pressure Atcunized Liquid F\tel Maintenance" and Trouble-shooting Guidelines • 
(GEK121350 Rev D )*, NPPMCL submitted that tie para IV (Q-of the said guidelines stated as 

under. . ' H... ‘ • ’

"The unit shall be operated on liquid hiei every six months to ensure all cdniponents are 
exercised and operating correctly. In orderto complete this requirement, the gas turbine shall
bet ’* • .

a. Either started on liquid fuel (incase the turbine was shutdown) or transferred from gas 
to liquid fuel at low load.

b. Loaded up to HE mode.

4^ ^
7 | Page

7/o



'J

Decision in the matter of Modification Petition against Tariff Determination
Dated May20,2020 filed by NPPMCL-HBS

c. Held in LFE mode for 3Q minutes.
d. Either shutdown or transferred back to gas.

Ensure the water Hush was successful after liquid fuel was turned off.*

15*2. Accordingly, NPPMCL has worked out the cost based on following cases:

a. Startup on HSD
b. Changeover from KING

15.3. NPPMCL submitted that it took up the matter with CPPA-G vide its letter dated Feb 11,2021 
and informed that as per OEM of Gas Turbines ie. General Electric (GE)> it was mandatory to 
operate both GTs of HBS Power Plant on HSD fuel twice in a year. This was essential for 
ensuring reliable start-up and operation of GTs on liquid fuel whenever required. However, 
the Power Purchaser suggested that the matter be taken up with the regulator NEPRA. 
NPPMCL submitted that NEPRA had recently allowed a similar request of another identical 
power plant i.e. M/s Quaid-e-Azam Thermal (Pvt.) Ltd (Bhikki Power Plant), therefore, it is 
requested that the Petitioner may also be allowed to operate its power plant on Liquid Fuel 
(HSD) twice a year for thirty (30) minutes each in line with the approval granted to Bhikki 
Power Plant.

15.4 NPPMCL-HBS has submitted the impact of operation/startups on HSD (estimated cost of 
offline fuel changeover of one GT (while previously on RING operation) and estimated cost 
of online fuel changeover of one GT from RLNG.to HSD (at 50% load) and then back to RING) 
with the petition. Petitioner also submitted GE guidelines for liquid fuel maintenance and 
Trouble-shooting.

155. CPPA-G submitted their comments on the instant matter vide letter no. DGMT-C/MT- 
R&G//NPPMCI/1599-1602 dated Feb 08,2023 as below.

• In view of the OEM's recommendations of biannual testing/operation of GTs of its power 
plant on HSD to ensure reliability of its operation on HSD, CPPA-G supports the option 
ofonline Juel changeover of NPPMCL powerplants from BING to HSD in line with the 
decision of the Authority in case of QATPL's Bhikki power plant dated 27-01-2022. 
Moreover, NPPMCL may not be allowed the cost operation /startups on HSD in case the 
plant is operated on HSD upon the instruction of System operator due to the system

15.6. The Authority considered the request of NPPMCL and observed that similar kind of decision 
has been made in QA.TPL wherein online changeover from RLNG to HSD on bi-annual basis 
was allowed subject to the following directions:

a) Heat Rate Degradation, Output Degradation and Variation in Fuel Prices will be 
applied asper actual
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b) QA TPL will not be entitled for the requested cost, in case the plant is operated on USD 
upon the instructions of System Operator due to the system requirements and hence 
the recommendations of the OEM are met with.-

15.7, Based on the considerations mentioned above, the Authority allows the operation/start up on 
HSD to NPPMCL as per OEM manufacturer in line with QATPL Le. transferred from gas to 
liquid fuel at low load only. NPPMCL is accordingly directed to submit its. claim to the power 
purchaserj.e/ CRPA^Gm line.with the above parameters at para 15.6 afoove and claim this1

Committee on Energy .(dCoE) to NPPMCL, which was-ratified by the Cabinet in case No.
■ 648/35/2020-dated. Sq> : 08, 2020, regarding'reduction-in Return on Equity (ROE) of the 

■■■ •v-'- :, Gfcreriraeht'ownedpower projects (RLNlG IPPsj from-l^b n&j.witEDollardndexatioh to 
• ’■ ; -12% IRR with Dolldf Indexation along with direction to approach NEPRA for revision of ROE

. . component by .submission of tariff revision petition to .NEPRA:: Accordingly, .NPPMCirfiIed
ddn* irr^rpetitioii^aspepdiredtions^fthfe Federal.Goyemment-fpr;redu^oh:u^RJ)Erc^ipon«itwith- V 

NEPRA . ~ ■ " • . '

V! 16.2.;. NPpMCL'submitted that NEPRA .Authority vide its ROE Reduction .Or4er.dateid^eb;l8,202! 
reduced the ROE component from 16% IRR to 12% IRR. However; while reducing the ROE 
component prospectively, NEPRA also reduced the Return on Equity n'TrinP rVvngtm^ffnn 
(ROEDC) component from USD.23.338 million to LfSD17.413.niilIion which was already 

■ ,fi“ • ■ ■ Iocfced.by the NEERA through its <CQI> Order dated;May 20/ 2020,. which translates into 
farther, reduction of ROE;-by Rf. 87;jnilIion for the Company. However. NEPRA took 

% . ‘ **'.altogether a different stance in case of IPFs and reduced die ROE component of private sector 
/- . ..t- • EPPsprospectively i.'e. without retrospectivere-coniputatiqh5af=die ROEDC compoiiwitsriiar 

.. were locked in COD tariffs of respective IPps.NPPMCL is of the view that NEPRA has taken 
two different- approaches in its determinations for;redudfig ROE of private sector EPPs and - 
public sector owned RING power plants. In view of the forgoing, the Authority is requested 

. to remove* the impact retrospectively in the ROE Reduction Order-dated Feb 18;,2p21 by 
making the ROEDC a separate tariff component as this shall ensure consistency with its similar 
determinations given for the private sectprIPPs.

16.3. CPPA-G commented in the instant matter that the GOP vide its cabinet decision in case no. 
648/3512020 dated 08-09-2020 had reduced the return on canity CROE) for Government 
owned RING power projects from 16% IRR to 12% IRR with dollar indexation. Whereas the

^ T/S- 9 | Page
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ROE Component for IPPs was reduced consequent upon negotiation and joint filing of revised 
tariff application accordingly. Therefore the two cases are different and should not be 
confused. Furthermore, re-computing the ROEDC component prospectively will lead to 
higher IRR than 12% which will again violate the GOP decision.

16.4, The Authority considered the submissions of NPPMCL and the comments of CPPA-G. The 
Authority acknowledges with the comments of CPPA-G that the ROE component was 
reduced in case of IPPs through negotiations whereas in the instant case CCoE has decided to 
reduce the IRR therefore both cannot be mixed with each other. The decision dated February 
18, 2021 pertaining to reduction of IRR from 16% to-12% has been made in line with the 
above referred CCoE decision. Consequently, the request of NPPMCL to allow the same 
mechanism as in case of EPP*s is not justified and not aligned-to the aforesaid CCoE decision 
therefore the instant request is declined.

17. Whether the request of the Petitioner with regard to simple, cyde tariff is reasonable and 
justified?

17.1. NPPMCL submitted that in the COD Order dated'May 20,2020, NEPRA did not provide any 
rationale or basis for reaching the simple cycle tariff approved by it, which was considerably 
lesser than the amount requested by the Company. The Simple Cycle Efficiency /'Heafftate-— 
of 41.26% (after sharing of savings achieved), as referred to at para 15.6 of the Order, has been 
agreed with the Power Purchaser as tested at die time of Simple Cycle Commissioning and 
witnessed by Power Purchaser and Independent Engineer. By considering the said 
Effidency/Heat Rate and RING price of Rs. 1249.9553/MMTBU referred to para 4.1.15 of

;v tariff adjustment at COD Order dated February 19,2020, the Fuel Cost Component for Simple
Cycle Tariff works out to ‘be Rs. II.4497/kWh (para 15.7 of the Order) and the same was 
requested to be allowed as Fuel Cost Component of simple cycle tariff. However, NEPRA has 
determined Fuel Cost Component of Rs. 10.3769/kWh which appears to be a result of

v calculation error as it is not aligned with the. tested Efficiency / Heat Rate of die simple cycle.
" ■ Since, due to rhis calculation error, simple cycle operations of plant would generate fuel loss 

of Rs. 1.0728/kWh, therefore, the Authority is requested to correct the calculation error and 
allow Rs. 11.4497/kWh as Fud Cost Component of Simple Cycle Tariff. Furthermore, the 
simple cycle tariff was requested for any outage period, induding forced outage. However, 
without providing any reasons or rationale, NEPRA has only allowed the simple cycle tariff 
during maintenance outage, scheduled outage or major overhaul outage. The exehisitifi"5f 
forced .outage, defeats the purpose of seeking the simple cyde tariff! Additionally, the Order 
also states that simple cycle operations will not be applicable under existing gas supply 
arrangements of the Company. In this regard, it is submitted that there is no nexus between 
the gas supply arrangements and simple cyde operations.

17.2. CPPA-G submitted thdr comments vide letter no. DGMT-G/MT-R&G//NPPMCL/1599-1602 
dated Feb 08,2023 as bdow:

The request of NPPMCL may be considered by the A uthority for simple cycle operations 
during forced outage period as well in addition to maintenance outage schedule outage or

10 I P a g e
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major overhaul outage if demanded by the system operator based on Econ oihic merit order 
under provision of Grid code.

NPPMCL in its petition also highlighted inconsistency in simple cycle tariff calculations. 
CPPAG considers that any inconsistency if available may be addressed by th? Authority.

• Furthermore; as there Is no provision of efficiency sharing Oh - Simple ' Cycle mode in 
reference tariff determinations therefore,' this office does not support-efSciehcy. sharing of 

-■ ■ '•: betiv^nSeiJef^d'Pufch'asef-and r&'mm^ds--deieiminmg-tanff''on tested-

•/ /'-.'li _* * ••: 335^ <;* -v ■ , *«

. 17.3.,. The submission of thePetitionerand, comments of the CPPAG hayebeen considered. The
4''^'!^ffi<dency on simple cycle c^eratibn as estahlpied by; the-Independent En^neerworks out as 

■ - ,41.-461 O^VSince ho yechanism'onfoe sharing of.^a^^on"fflinj>lecydetWas'p^vid§dm '• 
r.; -\t, the Authority^ d^asloh- dated' Aue^'9>r26i6, tfie^ore,;the^ame has not he^icbiisiSefed- 
, . . . and the^fu'el'cbst.component.Tvas aUowed oi^tli^,tested;emeiencV; ^'refeLr^the clami'^r

i .C -'ft "Z '¥*•*- : r-iV-\— jj-\ '■ ••• •— f ..‘J,*. ^ , >,V ;-.wv . - It-’. I I ^
h^he^remeckeai^d.Tlo^iTOr'has'been ■”

u4 •.l.* .jfound.',Tbe-^cchangei^iteforcalculktionoffjiel;costcompo^it,ofsiniple-cycleha5-heenused 
■: ; t. 4'-i-aslfisril05.38AJS^-"^LM'eas,£he*cpmbme jc^cje,,fu^'£»st:|pni^9ngithi&lbeenworked out'an 

„ :7™.- -the^basis-of-ecehange-rrate ^fV^.r,.ji^7/^$.',^lierefbre>-vdue-to ^qj&eat'exchange .rate
• • ' parameters the fuel-cost eompoheht fe'«tap)e cycle"operation and*cdh$fled cycle operation'

• •• ,•.......... .
•t . . ‘^forced dutiesds wgll isin line with theprecedentcas«* Keepingrequestoeing

• legitimate, the Authority has dedded- tp allow ample cyde-op^afions tpJ'fePMCI; subject to
- .^Economic, Merit .Order (EMO) in-all' Irind-of outages mchiding ‘forced otmages. However; the

. • company shall not be erititied for any capacity charges on simple cycle operation except dunng
.. - -' ailowea outages under the relevant provisions of PPA. Therefore,; forsfonple eye le operation,

th.elCompany shall be entitled for energy.charge part of tkriff/i.ev- fuel cost’.c^pP011®11.an<^
- -.variable 6&M-compqnents except-meases bf ailoWedoutag^^under the PPA^hdre;company 

*-■' ; ^V'^^ '^eady.entitlednd receive^ capacity, .charges. .- Ftu^^r.^e^Authorig; a^ees':with: the
•• ^ gubmifision of the Petitioner that there is no nexuS between the gas supply -arrangement and 

. . .simple cycle operations and therefore, simple cycle operations is aUowed^underlthe present 
• gas supply arrangement. ‘ ‘

17.5, The Authority has noted a contradiction in its COD Review Motion decision dated May 20, 
2020 where Simple Cycle tariff table was provided under para.157.and para 20{I) while under' 
para 15.10 and para 20(111), the Authority decided that the.simple cycle operation.shall be on 
die basis of approved fuel cost component and variable O&M. As decided under para 15.10 
ana pain 20(111), the Authority upheld its decision and decided to withdraw the Simple Cycle

///w



Decision in the matter ofModification Petition against Tariff Determination 
 Dated May20,2020Sled by NPPMCL-HBS

tariff tables. Therefore the Simple Cycle tariff tables under paia 15.7 and 20(1) of the decision 
dated May 20,2020 shall stand withdrawn.

18. Whether die request for revision in indexes for O&M is justified?

18.1. NPPMCL submitted that NEPRA in its Reference Tariff Determination dated Aug 09, 2016 
determined the base value for US CPI as 237.111. which was accordingly also agreed in the 
O&M Agreement executed on May 04, 2017 with the O&M Contractor. NEPRA further 
determined that at COD, the O&M components shall be adjusted as per the signed'O&M 
Agreement, LISA Agreement and actual recurring administrative expenses. However, in the 
COD Determination dated 19 Feb 2020, instead of allowing the base value of US CPI as 
237.111, already determined in Reference Tariff Determination and accordingly agreed in the 
O&M Agreement, NEPRA used US CPI of 251.99. Subsequently, NEPRA again revised this 
figure to 251.588 vide COD Tariff Review Order dated May 20,2020 resulting in loss of Rs. 
343 million. It is, therefore, requested that the base value of US CPI may kindly be corrected 
to 237.111 as was determined in the Reference Tariff Order dated Aug 09,2016.

18.2. CPPA-G commented that the O&M cost, its mix; ami the corresponding mechanism thereof 
as approved in the tariff determination of BallokiandHaveli Bahadur Shah may be applicable 
for the period durmg which the Petitioner has already finalized O&M Agreements Le 12 
years. During this time however the Petitioner may be required to submit on an annual basis 
the documentary evidence/report pertaining to actual expenditure on account of O&M. The 
savings, if any, in the actual O&M cost compared to the approved O&M cost shall completely 
be passed on to the consumers. Subsequent to the lapse of O&M contract, in order to claim 
O&M costs the Petitioner may be required to carry out reverse competitive bidding process, 
the Authority shall make revisions in the O&M Cost, while capping the prevailing level of the 
approved O&M cost Those revisions may also entail changing the mix of the approved O&M

- ■ cost (Local & Foreign) as well as the indexation mechanism (indices, frequency etc)*

18.3. As per decision of the Authority dated Aug 09,2016, the O&M cost was required to be adjusted 
at the time of COD. The relevant extract of the Authority’s decision is as under,

*At COD, O&M components shall be adjusted as per the signed O&M Agreement, 
L7SA Agreement and actual recurring administrative expenses. Thereafter, O&M components 
of tariff shall be adjusted on account of local Inflation (CPI), foreign Inflation (US CPI) and 
exchange rate quarterly on 1* July, 1st October, 1st January and 1st April based on the latest 
available information with respect to CPI nodded by the Pakistan Bureau of Statistics (PBS), 
US CPI (AlTUrban Consumers) issued by US Bureau of Labor Statistics and revised TT & OD 
selling rate of US Dollar notified by the National Bank of Pakistan.... ”

18.4. It has been observed that the O&M Agreement was signed on May 04,2017 between NPPMCL 
and SEPCOUI Electric Power Construction Corporation. As per documents provided by the 
NPPMCL, in definition of the aforesaid O&M agreement following has been stated;
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“Inflation adjustment factor has the meaning ascribed to the term under Scheduie-I of the 
PPA.*'

18.5. The PPA was signed on October 29,2016. As per Schedule-I of the PPA:
“Inflation Adjustment Factor means foreign cost component of reference variable O&M 
component and reference fixed O&Mcom 

■ ■ be calculated as specifiedm Part-V r-‘
- .-.vi:.”- >.;'vif.. ,;r-

■ lAirji. ^dtM^cc&pon&am ctF^ta^J^aU^i^^ljust&^onpcxo^t. of local Inflatian\{(&I), 
foreign ^aflon^ CPI) ^dexc^ngemW ^afterfy on 1st jifly, 1st Octpb^;lstjanuaxy 

'-'andJstlAptflPasedjpn the latest available information. with respect to CPI notified. by the ■
. i Pakistan Bureau of Statistics (PBSj % USGJ?II$sued by.USBureau ofLabor; Statjsticsandrevise

rrrno- y-vT-. Il/?_•''J'_77 ‘_‘liv5r 1 j~LlAz.*xf.I.-.jCi'n A" Ac.

18.$.* ’ The Authority considered.the request of Petitioner, corrunaitsof.CPPAG and.observed that 
v:. tv-;in jhe.GGD Review-decision.dated,Max,20,:2020J theiP8 CPTbf 244.524jhas h^enused as 

r~ 71 /f^er^cC|or^nd^do§^f:-ftfra|n/'S&Sy^^mg5i£ntVTfie:' Ajuthor^y "toiwiciere£i''thatr the

jv ^'and.Q&M^AgrpenieriTi-^cnrdinglyrh^O^vl.compQiierits have beep' re^ed'wHch^will' be 
• applicable from COD ie.'M&y09» 201'8and are given asunder;.' .

COP Review Dedsion -...-Revised u per,...
-0&MCon.pohenti *• .••• A. (May 20 2020)' - 1 - O&M AgowiTwent

RttJG ■ ■ :hsd JRLtfG'{ HSp"
FixedO&M (Foreign) (RsTkW/hr) r , ..v: 0.1179., ■ 0.1345,- 0;il96, -0.1365-
Variable' O&M (Foreign) (Rs/kWh)J .-V0.12(»: -0.1563..: ,0.1220 , 0.1578,
Total’1- v, - . V. 02384 02908 - 0.2416 02943

19. Any other relevant ishie arising duringthe proceedings? (SBLC Charges)

19,1. The Authority vide determination dated August 09,2016, aIlowed’NPPMQ.-HBS the cost of 
SBLC @ 15% subject to adjustment as per actual arrangement finalized in,the GSA. The 
Authority retained die same SBLC charges @1.5% per annupi in ODD Decision dated 
February 19,2020 and COD review decision dated May 20,2020.
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19.2. During the proceedings of modification petition it was observed that under the GSA, NPPMCL 
is required to have in place at all times a ‘Gas Supply Deposit* which is quantified on the basis 
of three (03) months consumption at 100% load. The. Gas Supply Deposit can be in the form 
of an escrow account, a Standby Letter of Credit (SBLC), or a combination of both. Under the 
Tariff Determination, a combination of one (01) month's escrow account and two (02) month’s 
SBLC has been allowed. Since Escrow account is locked at COD, any variation in KING price 
(including impact of US$ to PKR indexation) over and above (or vice versa) the cost the escrow 
account is allowed as part of cost of working capital and will be added to or reduced from cost 
of SBLC.

19.3. The Authority noted that NPPMCL is not maintaining the SBLC as per GSA and actual SBLC 
amount is for less than the amount being allowed in the cost of working capital. Further, it has 
been learnt that amendment is GSA is under consideration to fix the SBLC to approximately 
Rs. 15 billion. Accordingly the issue was framed and sent to the HBS and Balloki to present 
their case in the matter during die hearing. Reminder in the matter was also issued to die 
NPPMCL (HBS / Balloki).

19.4. In response the Company has provided the relevant documents. As per Standby Letter of 
Credit Facility Agreement, actual rate of SBLC charges/commission is indicated as 0.10% per 
quarter of the unfunded portion of die SBLC to be paid in advance until the expiry of SBLC. 
Agreement (Le. 12 'months unless renewed by the SBLC Agent with the mutual consent of the 
company).

19.5. While reviewing the supported documents, it has been further observed that the total SBLC
",k Commission cost charged in financial statements (Le. Statement of Profit or Loss for the year
" ended 30 June 2022) is at the rate of 0.10% per quarter (Le. 0.40 % per annum).

19.6. It is pertinent to mention that ECC vide its decision dated Jan 11,2023 lias decided as follows:

“that the GSD (Gas Supply Deposit) under 4be GSA be fixed at Us. 15 billion per 
power project instead of the existing GSD which is equivalent to one-fourth (1/4) of Maximum 
Gas Allocation valued^ at current apph'cable Gas Price inclusion of taxes. ”

19.7,. The Authority in its tariff decision dated May 20, 2020 allowed the cost of working capital 
adjustment on account of KEBOR and fuel price variation. In addition- die adjustment is also 
linked with the actual dispatch factor of the preceding quarter. Further, any post COD 
variation in RING price (including impact of US$ to PKR exchange rate) over and above (or 
vice versa) the cost for escrow amount locked at COD, shall be added to or subtracted from 
.cost of SBLC as part of cost of working capital However, it has been observed that the 
Company is not mainrammg the SBLC as per allowed amount by the Authority. Accordingly 
the Authority has decided to allow actual SBLC amount subject to maximum 60 days 
consumption as per GSA ± the impact of additional escrow account requirement. In line with 
the above mentioned ECC decision, actual SBLC amount shall be allowed with maximum of 
Rs. 15 billion minus escrow account with effect from the implementation of the ECC decision.
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..l
Keeping in view the actual SBLC cost charged in financial statements',-.the Authority has 
furtherdecided to allow actual cost subject to maximum of 1% per annum.

I.

ORDER ...

.The'Authority hereby modifies and approves the generation tariff dan£d_M^2Q,_2Q20_and 
February 21»2021 of National Power Paris Management Company (Private) Umited—Hayeli • 

. Bahadur Shah for its 1,215.176 MW (net) Power Project oaRIHG and l064!887 MW.on HSD 
along wirii a^justmerifeAndexations for delivery of electricity fo'the power purchaser .to th& 
extent of following tariff components: . "

■ \ L\
•TLN.i Jf.jK'J

.. • i ^

’ip&X: ^ M ;/?* w
L.^1% .. i'' s'r - j-.-’ .
*■'*• Tariff Q^ttwym wit*'*

7 ;; \3-; •Q.-.- C.1•

'-'S \- -w.; V

, ■ ■Degsion : (N^ 2(X^; 
2020)&Reduction of:

.. ROE Derision (Feb v 
•-^*18; 2021)-

Revised afto;
'■ inriuBoncfp^ablfer r Jpd^fcatirm f

Adjwtanent •

“RLNG." .; V7Rjjfe'’< USD
Capacity Charges (RsVLW/hr): , . v; ' •r-*^ <>A’* •** .’V

•i * ‘.Fixed O&M (Forei@i)2J‘:"J;> Min. •::: Q.i3^ ¥mv*: r.;0.I365: USCPl&Rs^JSS

'..-I, ; ■ 02912 jf-dshsl 0^9: R*/U^S

•/Principal - - ;‘v ~ ‘ - ’. ■■ rMi&. ^.0^601. ,v0h25d ■t ;.t * ' *• ...
■ -- - , • . . t

£-28tentsri '.•• " ‘ o!326r :^:o372ir 5^013326; ■^'o!3795; WBOK •'
Debt Servicing^ 0.7772 - 0.8869. -0.7927; "“0.9046 • 'Ci?/ ' '• "/•
Energy Charge (R&tftWh):

’ A ' - tYariabld 0&M-(Foreign)3-\ 'j . •' ^•.0.1563" 011578; ^cpi$R*yos$-

7.’ SensedO&Mcomponents (variable £ fixedfshallSe applicable fitim COD. .'< 1”‘- *'‘
2 Revised ROB 'component shall He sppUcsbJep^ May 20, 20211# c /t '“l~~
S.PeyisedDebt Servicing Component shall be applicable Horn J&jQ 

. 4. Ihe DebtService Schedules are attached asAmsex-Iand Annex-H to this decision, -%
ST--

n.

• A • -The Authority has derided to allow cost for ^nstmctiqhpfjipusing complex as per actual which 
■ is subject to maximum cap of Rs. 3,788.33 million. Tfreconstnietion peripd';shall^be two years 
' frorh the date of issuance of notice'to proceed to the Contractor. Upon completion pf diehousing 

< . complex; NPPMCL-HBS, shafi'submit'request for inclusion of cost.in the tariff along with!.the ', 
••• documentary ~ evidence upto.the satisfaction of the'Authority and the allowed'cost'shall be-

ex.

m.

The'Authority has derided to allow SBLC Charges at actual subject to maximum of 1% per 
ar)jn'm Ayorking^apital component shall be adjusted from the date of COD (le. May 09,2018)^ 
based on fj}* actual charges. Further the'Authority has derided to allow‘actual SBLC 
amount subject to maximum of 60 days consumption as per GSA ± the impact of additional 
escrow account requirement. In line with the ECC decision dated‘Jan 11, 2023, actual SBLC 
amount shall be allowed with maximum of Rs. 15 bil lion minus escrow account with effect from '
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.the implementation of the ECO decision. Till that time, the allowed limit of SBLC shall be in 
line with the-decision dated May 20,2020 or actual amount whichever is lower. .

IV. In line with the above decisions, the Petitioner is directed to submit request for indexation of 

relevant tariff components. .

V. The terms and conditions and indexation mechanism will remain same as given in the COD 
Review decision dated May 20, 2020 and subsequent ROE reduction decision dated February 

18,2021.

VL [CATION
■ The above Older of the Authority along with 2 Annexes shalLbe notified in the Official Gazette 

L ' in terms of "Section 31(7) of the Regulations of Generation, Transmission and Distribution of 
Electric Power Act, 1997,

AUTHORITY

lM
-L

Mathar Niaz Rana (nsc) 
Member

Engr. Maqsood Anwar Khan 
Member

Engr. Rafique Ahmed Shaikh Amina Ahmed
Member Member

Waseem. Mukhtar 
Chairman

li/ti
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Annex
National Power Paries Management (Private) Limited 

Haveli Bahadur Shah Project 
Debt Service Schedule (RLNG)

Gross Capacity 
Net Capacity 
KIBOR

'' Spread over KIBOR

U3Q.54Q MW* 
1.215.176 MW* 

'650%
1.80% :

U$$/m-Pariiy
Debt
Debt in Me Rupees

' 10538
529.92 l!S$ Million 

55,842.51 Rs. Million

. Jotal Interest Rue 830%. •.  » -

' Period
Principal
M

Principal.
Repayment

rSmfwh-tfrTf

' Interest;
Msmrm *«.

' Balance' 
MQlio8.Rs,

Debt-
Service

Priiidpal
Repayment

f f

Interest J
^RaJjW/hL

j - Debt
|- S«»idngr

5534251 90958 1.15873 54.93193 2.06831 ”■ J'W
’ «2 fe- 54.93193 • 928.45 ,<* 1.139.86 54.00448 --V-' 106831 *rv£«\“ :-v • r-

'• si* 3'?*’' 54.004.4$ ••-.947.72 --'1.120.59 ■; 53.056.76 1 106831 f S'1' «. v. II VI '' . •
.* \ 4 ? * * s 53.056.76 1 ' • - 96738 ■'•1.100.93 v-52,08938 Y ‘ 106831 03526 0.4246l0.7772

-IttYear *<•’ - 3,753.13 4520.11 ; a-; - U- 827324 -r;‘ •= *, v-’ •-
5 5208938 ;987.46 . 1.08035 - -51.101.92 " •• 236831 Yf - ;• -• , 1 * " ^

6,-rr 51.101.92 j.-- 1.007.95 1,060.36 . 50.093.97 - •'< 2.06831 - ‘ •* V *’ ' * ... 'I-N^ryis ■

50,093.97 1.02836 •;■ 1.039.45 -‘49,065:11 £068.31 iU **
*Vt- err. 49.065.11 .1.050.21 1.018.10 • c‘48.01*490 *r 106831 ’ • ' 03828 * 0i3944 ' 0.7772

2nd Year* ^ 4.074.47 • 4.198.77- «U*/**v*r.S \ 837^24 -■ .- v/■*. -V " ;-*• tv*;.*.' • —
. 9 ‘ 1. 48.014.90 '=1.072.00 I '-996.31 -- 46.94190 • 106831 -r'-.'-*- : ' t” - . ......

10- : ['46.94190 - • 1;094.25 5* 974.07. •• 45.848.66 "• 106831 . . •
~ • 11 45.848,66 ~-r.U6.95- —-95136- • -44731,7! 2,06831 --------- !----_ --------------

12 •- 44.731.71 - .‘1.140.13 928.18 - 43591.58 106831 »• 0.4155 • 03617 0.7772
SrdYear 4.42333 - 3.849.92 ..i .?j.4.. 1 - 827824 ; ' - - ^ _ “r*; ‘ • • * *. .r

^13 "v 1 - 44.461.19 - - -1.187.00 t- 92257 43274.19 - 2,10957 -• —r <. 'v'«4 * ■ . -
. 1142; . 43324.19. rv 1,211:63 X 897.94 '4106256 110957 ^ v..>

• 15' - 4106156 . 1336.77 87230 ' 40325.79 2.10957 * r . f

• 16-- 40:825.79 1,26144 847.14 39563.35 -110957 - 0.4601 03326 0.7927
4th Yuf -s 4.897.84 • - 3540.44* 8.43839
- -17»* • 39563.35 ' : -1.286.63 - 820.94 "•38.27472 . -r 110957

.18 • 38374.72 • .131537- ’ 79430 36.959.35 • -110957
-19 -l- - 36,95935' ‘ 1342.67- .. 766.91 -- 35,615.68 " . 110957 i- - 7 • • :

. 20- ~ “35,61658 ■137053' • - 739.05 “* 34246.16 - 110957 ■ • 0.4995 03932 — 0.7927
5th Year -i. .. -- 5.317.19 3.12139 * -• * = -• " - 8.43839 • - *
- 21- 34.246.16 1398.96 710.61 - 32347.19 110957 . • •

22 * 31847.19 - "1,427.99* 68158 31.41920 • 110957
23 3M19.20' - ' - T,457.62 - 651.95 29.96158 110957
24 29.96158 • • 1.487.87 - 621.70 . .28.473.71 1109,57 -05423 0.2504 0.7927

6th Year 5.77145 1665.84 • 8,438.29
. 28,473.71 1518.74' ' 59033 26.954.97 1109.57
' 26 26.954.97 1550.26 55932 . 25,40471 2,10957

27 25,404.71 • 1582,42- ■ 527.15 '2332129 -2.10957 -j . • -

28 ’ 23.82129 1.615.26 49431 . 22207.03 ' 110957- 05887 03040 07927
7th Year . • r • 6.26638 . 1171.61 - , - ? . 84SR29 - - •

-29 21207.03 1,648.78 46030 20558.25 ' 110957-
30 20558.25 1.682.99 42658 18,875:26- 110957
31- • 18375:26- 1,717.91 - - 391.66 - 17,157.35 • 110957

• 32 17.15735 1.75356 356.02 v 15,40330 110957 0.6391 0.1536 0.7927
8th Year 6.80313 1,635.06. 843839

33 1 15.403.80 1.789.94 • .319.63 13.613,85 110957
34 - 13513.85 1327.08 282.49 • 11.786.77 110957
35 1 11.786.77 1.865.00 • 24458 9.921.77 110957 J
36 1 9.921.77 1.903.69- 205.88 ■ 8.018.08 110957 - 0.6938 0.09891 0.7927

9th Year 7385.72 135257 8.43839
37 8,018.08 1,94330 -166.38 6.07438 110957
38 6,074.8$ 1,98352 126.05 4091.36 110957
39 4,091.36 1024.68 84.90 2.066.69 110957
40 2,066.69 I 2.066,69 •4188 110957 0.7532 0.0395 07927

lOthYear 8,018.08 420.21 843839

v ,(\



Aimex-II

National Power Parks Management (Private) Limited 
Haveli Bahadur Shah Project 
Debt Service Schedule (HSD)

Gross Capacity 1,085.400 MWi USS/PKE Parity

Net Capacity 1,064.887 MWt Debt
K1BOR 630% Debt In Pak Rupees

Spread over 1QBOR 1.80%

10538
529.92

55,84251
US$ Million
Rs. Million

Period
Principal 

Million Rs.

Principal
Repayment

Interest 
Million Ei.

Balance
Million Ra.

Debt
Service 

Million Fi,

Principal
Repayment

Interest
RsVkW/h

Servicing
IbAVA.

55.84251 909.58 1.158.73 54932.93 2.06831

2 5453193 928.45 1.13936 54004.48 106831
3 54.004.48 947.72 1,12059 53,056.76 2,06831

4 53,056.76 967.38 1,100.93 52.08938 2.06831 0.4023 0.4846 03869

lit Year 3.753.13 4520.11 817314

52.08938 987.46 1.03035 51.101.92 2.06831
$ 5L101.92 1.007.95 1.06036 50,093.97 2.06831.

7 50.093.97 1,028.86 1,039.45 49,065.11 2.06831

8 49.065.11 1,050.21 1.018.10 48,014.90 236831 0.4368 0.4501 08869

2nd Year 4.074.47 4,198.77 8173-24 , ,
9 48.014.901 1.072.00 996.31 46.942.90 106831

10 46.941901 1394.25 974.07 45.848.66 106831 1

n 45348.661 1.116.95 95136 44731.71 2.06831 II I

J2
44.731.71 I 1,140.13 928.18 4359158 106831 1 0.47421 0.4127 03869

4.42333 8349.92 8173,24

13 44.461.19 1.18730 07757 43174.19 2.10957 |

14 43374.19 1111.63 897.94 42,06256 2.10957 I
is 4106156 1236.77 87230 40,825.79 210957 |

16 40325.79 1.262.44 847.14 395633S 2.10957i 05250 03795 0.9046

439734 3540.44 8,438.29

17 39.56335 1188.631 820.94 38,27472 2.10957

18 38.274.72 131537 J 79420 36,95935 2.10957

19 36.95935 1.34167 766.91 35.616.68 110957

20 35.616.68 1370.53 1 739.05 34246.16 110957 0.5700 03346 03046

5th Year 5317.19 3,121.09 8.438.29 ___________

21 34346.16 1398.96 710,61 32347.19 110957

22 32.847.19 1.427.99 68158 3U19.20 110957

23 31.419.20 1,457.62 651.95 29.96158 110957

24 29.96L58 1,48737 621.70 28.473.71 110957 0.6188 03858 0.9046

6th Year 5.772.45 2365.84 8.43819
25 28,473.71 1318.74 590.83 26.95497 110957

26 26.95497 155036 55932 25.404.71 2.109.57

27 25.40471 1582.42 527.15 2332219 110957

28 23322.29 1.615.26 49431 22107.03 2,109.57 0.6718 0.2328 0.9046

7th Year 616638 2.171.61 8,433.29

29 21207.03 1.648.781 46030 20558.25 2.10957

30 2055835 138199 42658 18375.26 110957

31 1837536 1.717.911 391.66 • 17.15735 110957

57 17.15735 1.75356 1 356.02 15.40330 110957 0.7293 0.1753 0.9046

6.80313 L635.06 8.43819

33 15.40330 1.789.94 1 319.63 13.613.85 110957

34 13313.85 1327.081 28149 11.786,77 110957

35 11.786.77 1365.00 24458 9.921.77 2,10957

36 9.921.77- 1503.69 1 205.88 8.018.08 2,10957 0.7917 0.1128 0.9046

9riiYear 7385.72 1.05257 8.43819

37 8.018.0S 1,943101 166.38 6.074.88 110957

38 6.074.88 1583.52 126.05 4091.36 110957

39 4.091.36 102468 84.90 2.066,69 110957

40 2,066.69 106639 42.88 110957 0.8595 0.0450 0.9046

10th Yen 8,018.08 420.21 8,43819



National Electric Power Regulatory Authority
Islamic Republic of Pakistan

NEPRA Tower, G-5/1, Attaturk Avenue, Islamabad 
Phone: 9206500, Fax: 2600026 

Website: www.nepra.orq.pk. Email: info@nepra.ora.pkREGISTRAR

No. NEPRAyTRF-1 OO/Notificalions/^O May 15,2025

The Manager
Printing Corporation of Pakistan Press (PCPP)
Khayaban-e-Suharward i,
Islamabad

Subject: NOTIFICATION REGARDING ORDERS OF THE AUTHORITY

In pursuance of Sub-Section 7 of Section 31 of the Regulation of Generation, 
Transmission and Distribution of Electric Power Act, 1997 (XL of 1997); enclosed please 
find herewith following Decisions of the Authority as detailed below for immediate 
publication in the official Gazette of Pakistan:

s.
No. Decision Issuance No. 

and Date
1. Decision of the Authority in the matter of adjustment/indexation in 

insurance component of capacity charge part of tariff for the period 
October 05, 2024 to October 04, 2025 for Sapphire Electric 
Company Limited

4592-4595
27-03-2025

2. Decision of the Authority under NEPRA (Review Procedure) 
Regulations, 2009 regarding Decision of the Authority in the matter 
of Petition filed by NPPMCL for modification in the Determination 
dated May 20, 2020 - 1,223.106 MW (Gross) Power Project at 
Balloki, District Kasur

4580-4584
27-03-2025

&
1949-1953

03-02-2025
Decision of the Authority under NEPRA (Review Procedure) 
Regulations, 2009 regarding Decision of the Authority in the matter 
of Petition filed by NPPMCL for modification in the Determination 
dated May 20, 2020 - 1,230.54 MW (Gross) Power Project at 
llavcli Bahadur Shah, District Jhang

4574-4578
27-03-2025

&
1942-1947

03-02-2025

2. Please also furnish thirty five (35) copies of the Notifications to this Office after its 
publication.

Enel: 03 Notifications
(Wasim Anwar Blunder) 

Registrar

CC:
1. Chief Executive Officer, Central Power Purchasing Agency (Guarantee) Limited, 

73 Last, AK Fazl-e-IIaq Road, Block II, G-7/2, Blue Area, Islamabad

http://www.nepra.orq.pk
mailto:info@nepra.ora.pk

