
TO BE PUBLISHED IN THE GAZETTE OF PAKISTAN
EXTRA ORDINARY\ PART-II

National Electric Power Regulatory Authority

NOTIFICATION

Islamabad, the ojJ day of June, 2025

to3-S'
S.R.O. (I)/2025.- In pursuance of Proviso-iv 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 Decision of the Authority dated May 26, 2025 along with 
Decision of Ms. Amina Ahmed, Member (NEPRA) and Annex-I to Annex-XX in the matter 
of Motions for Leave for Review filed by Huaneng Shandong Ruyi (Pakistan) Energy 
(Private) Limited against Decisions of the Authority in the matter of Fuel Price Adjustments 
for the months of January 2022 onwards in Case No. NEPRA/TRF-308/HSRPEL-2015.

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.

JcvuuJCUl

(Wasim Anwar Bhinder) 
Registrar
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,, ■ 1.2-. ’ HSR filed v^bi^ Motions for Eeavefe-Review ^mnst '&e:decisiob^ o( the Authority in • 
..!; them&to.'of&ei'pnce^jiBtmentfor the months. May..2017 to May 2019. Decision of the- 

" ■ Authority on the matter wasissued August. 22,2019.

■ 2. Fn iNG & ADMISSION OF MOTION FOR LEAVE FOR REYDfcW

2.1.. HSR filed motions-for leave for review (MLR) against decisions of the Authority:in the 
-. * 'matter of fdel price adjustments (FPAJ for the months of January 2022 and onwards;:

22. lie Authority admitted the motions .for leave for review' filed by HSR.-. The dates of
respective fuel price adjustment decisions'of the Authority., filing of file motions-for leave 
.for review and admissions are summarized hereunder:. -•

FCC Month Date of Decision . ‘ Date of Review Date of Admission
January-2022 ~ ■ February 16,2022 ■ February 25,2022 -March 31,2022 '
February 2022 March 07v 2022 ■ u March 16,2022 - April. J 8,-2022
March 2022 April 07., 2022 ‘ April .13,2022 M^ife'2022
April 2022 April 28,2022 May 09,2022 June 14,2022
May 2022 June 07,2022 June 17,2022 July 14,2022
June 2022 July 22,2022 August-04,2022- August 25; 2022 ■
July 2022 August 11, 2022 August 22, 2022 September 29, 2022

August 2022 September 13, 2022 September 22,2022 September 18, 2022
October 2022 - November 18,-2022 December 13, 2022 January 13,2023 -‘

December 2022 . February 22,2023 - February>28,2023 March 30,2023
January 2023 March 28,2023 April 07,2023 May 09,2023
February 2023 March 30,2023 April 11,2023 ■ May 09, 2023

April 2023 ‘May 25, 2023 June 6, 2023 July 26, 2023
June 2023 August 22,2023 September i, 2023 October 13,2023
July 2023 September 8,2023 September 20,2023 October 19,2023

August 2023 September 22, 2023 . . October 6, 2023 December 13,2023
September 2023 November 14,2023 November 22,2023 January 8, 2024

January 2024 February 27,. 2024 March 11, 2024 April 24,2024
^•February 2024 March 28, 2024 April 8; 2024 May 20, 2024
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Decision of the Authority in the Matter of Motion for Leave for Review filed by HSR 
Against fvidnihly Fuel Price Adjustment for the Months January 2022 Onwards

2.3. Hearing in the matter was held on May IQ, 2022 which was attended by the representatives 
of the Petitioner, CPPA-G, Sierra Vista Resources Pte Ltd, Bestway Cement and Mr Asim 
IChawas. Re-hearing in the matter was held on September 21,2023.

3. GROUNDS OF REVIEW

3.1. HSR filed subjects MLRs on the following grounds:

i. Application of price differentials in coal price variation.

ii. PIBT unloading rate from 30,000 tons/day to 25,000 tons/day.

iii. LC/TT charges

iv. Benchmarking of Spot Coal Price

v. Calculation errors

4. ANALYSIS. DISCUSSION & DECISION OF THE AUTHORITY

4.1. Analysis, discussion and decision of the Authority on each ground is provided in the 
succeeding paragraphs.

5. APPLICATION OF PRICE DIFFERENTIALS IN COAL PRICE VARIATION

.5.1. According.to HSR, NEPRA applied price differential to the API-4 index which has ended 
up in marking a discount to the coal price based on the calorific values of the coal, whereas 
in reality the coal prices in the South African market are prevailing at API-4 Index plus 
premium. The coal supplier has informed that no large mine or trader agrees to apply price 
differentials reported by Argus/IHS as the settlement basis. Therefore, the adjustment 
method does not reflect actual coal procurement and is against the spirit of the tariff regime 
in which fuel costs are supposed to be pass through and reimbursed on actual. Moreover, 
the company is bound by a coal supply agreement (CSA), therefore, the unilateral change 
in coal pricing mechanism without any hearing and advance notice has resulted in a loss of 
millions, to HSR on coal which it has already procured.

5.2. HSR further submitted that it would be prudent to solicit feedback from stakeholders for 
relevant modifications and allow an interim period till the expiiy of the coal supply 
agreement for the company to renegotiate the modified terms. Once the CSA is negotiated, 
thereafter, any volatilities in the market are borne by the coal supplier e.g. currently coal is 
trading on API plus premium, however, the supplier is supplying coal at API-4. 
Application of discounts on API-4 will disrupt the supply arrangements. In view of the 
above, HSR requested the Authority to revise its decision as per the previous coal pricing
mechanism which adjusts API-4 only for the calorific value.

5.3. The submissions of the petitioner have been examined. Since October 2021, NEPRA has 
applied published price differentials for off-spec coal of API-4 for heat values below 5,850 

5, reflected in January 2022 fuel price adjustment (FPA) for HSR, based on a report

2/s^
A
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DecisToH of the Authority in the Matter of Motion for Leave for Review filed by HSR 
■Agrtfe? tiiotitmy fuel Price Adjustment far the Months January 2022 Onwards

comments dated February 22, 2022, supported the application of price differentials for 
lower quality coal Therefore, it is evident that price differentials are accepted in the market.

5.8. The petitioner also raised a concern that the Authority unilaterally applied price 
differentials without prior notice. It is pertinent to mention that monthly FPA requests are 
processed without a hearing based on available information about the price of 
consumables/fuel. Accordingly, when the Authority became aware that Argus Media is 
publishing price differentials for low quality coal to API-4, these differentials were applied 
from January 2022. The Authority did not change the fuel price adjustment formula but 
simply applied the published price of low-quality coal, for which no notice is required.

5.9. The Authority also rejects the contention that the application of differentials or discounts is 
not covered in the Coal Supply Agreement and should not be applied. The differential 
application reflects the actual price of low-quality coal, not a negotiated trade discount 
between the Independent Power Producer (IPP) and the supplier. It is also a matter of 
concern that, in many cases, the coal supplier company is a sister concern or joint venture 
of the power producer. The power producer has a vested interest in the profitability of these 
sister concerns or joint ventures supplying coal to them.

5.10. The Tariff Rules clearly bind the Authority to pass prudent cost inputs to consumers, and in 
this case, the prudent cost is the published price of low-quality coal, priced with 
differentials for API-4. Accordingly, the Authority has decided to maintain its earlier 
decision in the matter. v

6. PIBT’S UNLOADING RATE

6.1. HSR submitted, in January 2022 it had revised its Port Handling Agreement with Pakistan 
International Bulk Terminal (PIBT) but the price of the contract remained same. However, 
due to congestion at PIBT, it was mutually agreed to revise the unloading rate to 25,000 
Tons/Day. The company vide letter No. HSR-SW-2022-021 dated February 17 2022 
communicated the Authority of the change in the unloading rate. However, the Authority 
allowed unloading rate of 30,000 Tons/Day at PIBT in FPAs decisions for the montJis of 
February 2022 and onwards. The Petitioner requested the Authority to revise its decisions 
on the basis of unloading rate of 25,000 Tons/Day for ships handled at PIBT,.

6.2. The submission of the Petitioner has been examined. As per clause 3(c) of the revised 
agreement, PIBTL shall make best efforts to ensure handling up to 25,000 Tons/Day. 
Similar loading rate was agreed by FFBL and Lucky with PIBTL and the same is being 
allowed.

6.3. Considering the above, the request of HSR seems justified and the Authority has decided to 
allow unloading rate of 25,000 Tons/Day for ships unloaded at PIBTL. Accordingly, FCCs
have been revised from the month of February 2022 and onwards for coal shipments 
unloaded at PIBT.

7. LC CHARGES

7.1. The Petitioner submitted that it is in the process of collecting LC charges invoices, 
r in the payment from CPPA-G has disturbed the invoice collection process.



Decision of the Authority in the Matter of Motion for Leave for Review filed by HSR

. .HS^ filed an* ajjpealiNor•ljQ7/OT/202:(''irt-^erNEPRAl .‘Appellate Tri]buia|^ft^;Iii6uad;^v7>. :■ ■;j

' "•"As. per Section-xv' of Jhe^guidelmes, the ceiling/Kenchmark'^^^ ..-i-'-;
deteWninddori the basis of delivered' imported'toal price, 'imported1 codl&omSo'utii' Africa'/.'

-■ jV ' Indonesia - .would reacH.- only, through- sea port (Karachi),^ therefore, inland* freight from' 
Karachi is required to, be. included rn die 'delivered benclifndrk price, l'rrespective^bf ,'dctual 

. stafion: Inthe mstanf■case'.ceiling’prite-.wasnotdalcuiatedpittHe —1 ’

5/s?'

r. •



Decision of the Authority in the Matter of Motion for Leave for Review filed by HSR 
.Agtutis't MohlKiyi-uel Price Adjustment for the Months January 2022 Onwards

price which resulted in different delivered coal price for Kundian and Karachi.. Therefore, 
the submissions of the petitioner are justified.

8.6. Since benchmark delivered coal price was required to include freight from Karachi, 
therefore, there would not be any difference in price of coal delivered from Karachi. 
However, there was a difference in price of coal delivered from Kundian which has been 
rectified. The revised benchmark delivered coal price for 6,000 Kcal/kg NCV works out 
Rs.47,790/Ton. Accordingly., after considering actual NCV of coal following delivered 
prices are being approved:

Coal Supplier Quantity
(Tons)

. NCV ■ 
(Kcal/Kg)

Previously
Approved*
(Rs./Ton)

Revised*
(Rs./Ton)

ImlakOl 1,730 5 . 6,055 46,926 48,083

Imlak 02 10,748 6,084 48,236
Fakhar | 18,305 5,923 45,454 47,380
^Excluding Spurlme Cost of Rs. 1,124/Ton for the month of March 2023

9. CALCULATION ERRORS

9.1. HSR has requested to rectify following computation errors:

• Transportation & Loading Charges: HSR submitted that the cost of Transportation 
& Loading charges of shipments No. 305 and 306 were not added in the total price of 
shipments. The submissions of HSR are correct and the error has been rectified.

• Inland Freight Charges: HSR submitted that in FPA for the month of August 2022, 
Spur Line Component was not added in the inland freight charges for invoice No. 

-PSL 01 - PSL 14. Moreover, in FPA for the month of February 2023, HSD charges 
of Rs. 223.84/Litre was used instead of Rs. 231.187/Litre. The submission of HSR is 
correct and the error has been rectified. In the FPA for the month of January 2024, 
coal supplier named Sartaj supplied 19,676 tons out of which 10,964 tons was 
delivered at Kundian having distance of 512 KM from the project site while the 
remaining 9,012 tons was delivered at MYP (Pipri) having distance of 1,060 KM. In 
the calculation of freight charges, inland transportation rate was replaced with each 
other for these two stations resulting in deduction of Rs. 835/Ton. The submission of 
HSR is correct and the error has been rectified.

• Transportation Losses: HSR submitted that the Authority allowed maximum 1% 
transportation loss .in its decision dated August 22, 2019, however, the same has not

Transportation loss is allowed in case HSR establish with documentary evidence that 
loss is actually incurred. In case of local spot coal, the coal supplier invoiced coal on 
the basis of delivered quantity at the weigh bridge of the power house, therefore, no 
loss occurred to the company ,. In case of local spot coal supply from Pipri Karachi, 
losses are allowed as per actual with maximum of 1%. Therefore, the assertion of the

6/s?
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Agdfrfsi MtmfhlfyPuel Price Adjustment for the Months January 2022 Onwards

Sr. FCC Month ' , Approved Revised
7 Aup22^ 29.3304:- 29.3508
8 Sep-22 29.0270 29.0278
9 Dec-22 28.5859 28.6127
10 Feb-23 30.8459 30.8540
11 Apr-23 32.1745 32.1821
12 May-23 31.5942 31.6124
13 Jun-23 29.2533 29.2663 ■
14 Aug-23 29.0066 29.0989
15 Sep-23 18.8759 19.3801
16 Dec-23 21.1692 21.2288
17 Jan-24 ■ 20.5786 20.5877
18 Feb-24 22.8405 22.8508
19 Apr-24 16.7748 16.8701
20 May-24 16.6068 16.6281

10. ORDER

10.1. In pursuance of Section 7 read with Section 31 of NEPRA Act, the Authority hereby 
determines and approves the following revised fuel cost components for each month:

Sr. FCC
Month Revised Annexures

1 Feb-22 14.2293 Annex-I, Annex-la, Annex-lb
2 Mar-22 16.8499 Annex-H, Annex-IIa, Annex-Ub
3 Apr-22 23.9627 Annex-Ill, Annex-Ilia, Annex-HIb
4 May-22 28.5874 Annex-FV, Annex-IVa, Annex-IVb
5 Jun-22 29.1233 Annex-V, Annex-Va, Annex-Vb ER A>^V.
6 Jul-22 28.0039 Annex-VI, Annex-Via, Annex-Vib
7 Aug-22 29.3508 Annex-VII, Annex-VIIa M
8 Sep-22 29.0278 AnneX'Vm H 3
9 Dec-22 28.6127 Annex-IX, Annex-IXa \^\ /^y
10 Feb-23 30.8540 Annex-X, Annex-Xa, Annex-Xb
11 Apr-23 32.1821 Annex-XI, Annex-XIa, Annex-XIb
12 May-23 31.6124 Annex-XH
13 Jun-23 29.2663 Annex-XIII, Annex-XIIIa, Annex-XIIIb

14 Aug-23 29.0989 Annex-XIV, Annex-XIVa, Annex-XIVb
15 Sep-23 18.9365 Annex-XV, Annex-XVa
16 Dec-23 21.2288 Annex-XVI
17 Jan-24 20.5877 Annex-XVIt, Annex-XVHa, Annex-XVIIb, Annex-XVIIc, Annex-XVIld
18 I Feb-24 22.8508 Annex-XVIII

8/s?
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Decision of Ms. Amina Ahmed (Member Law)
To start with, this matter has been pending with NEPRA for the last three years and this decision should 

have been issued long time ago.

determination is set out below.

Whilst there is little doubt that price differentials to API41 should be applied by NEPRA, NEPRA co idd 
Std Sho^ not have commenced applying such price differentials to API 4 from j— *£ 

nnwards2 and instead should have first amended the formula set out in its 2016 ecis 
r^ foia Stive after the term of the then valid coal supply agreements entered into by he 

imported coal projects (the CSAs) or at the very least after giving EPP a few months to renegotrat

CSAs.
The reasons why the formula should have been first amended are as follows:

m Plain reading- from plain reading of the Argus/McCloskey coal price index report (the Report)
(,) * rZ?tothe coal price differential to API 4 is not embedded in (and therefore not

necessarily part and parcel of) API 4.

nil Global practice: the consultants confirmed (during the hearing on 21 September 2023) that the
(,,) price differential is not embedded in / an integral part of API 4 and tn. response■ * • q W -

this matter stated that there are various instances where parties have chosen to use API 4 as the 
benchmark without necessarily applying the published differentials.

NEPRA’s own understanding/action, in relation to the matter, the issues framed for hearing

<”> ZTJZZ,.-..i—fS”L2S,S5vtolta to .pplMo. of !*» differentials loAP14 te juaOfled. It“
first started applying the differentials (on the basis that it is part and parcel of the API 4 index), 
then thought about whether the mechanism should be revised to apply the same.

to in he event/where differentials are opted then the stipulation provided in ^jkporttta^ 

next page of the Report, would NEPRA not have applied them t

it price
01 i reed

differentials should be applied, I highly doubt that these consultants recommended such application

' As published by ArgusWcCloskev in the coal price index report
1 For coal procured in October 2021 onwards . . . ,ni * H„ie;:nn nrovides for an opener which states
* After reviewing its own decision as it did in 2016, especia y sin . ; t quality, quantity, source,

differentials. M

/



*9

;v;
: „ ;.. process of law.-,' i __ ■_% *: '■;:;;}- ^.-'"-VV/S.Vrxe’li:;:'-\:.:.'tv'-r,.: ’:; ";^>V ‘"' r' '

'" '■1 r'~ • ■ v,v- v ..i ■' ■•_ .J ,.<• • 'i, ” .j ‘.•' "• j.’. v,'i."} ■■■ ',';'v >'’• .',:'r.;.v- ^,'-r•-.• ■■

,-r ' ‘i• : •.' " , • ' ‘ • ■ ..• '• - • c‘ ‘V-J'• -",-7X •P’C .‘.v

$viX ’J\ .V-’Y:..V* ■

f * * ‘ -'**;*. * - ^ m ' - ' *’-‘*~T* - •* ,l ft - .j % .£• * - ». '(I’W i "* •*'>'* « *" •** ^ -

>'V * .;.v**1 *;*•*' •.. • :« " .v ,. • .£y * ' r / * "• iv***1.^*•*-*-«^^

*T t n: “■'• 1 ■. ■■'. - ■ ...,.• •■--•’ - •. J• • : n: ‘'---- '■ ~.'- •’*y f ;l. . y ■■’■. .

'-i- -r ■ ■ • ; '»
•J.-’.-y ■ i-r

, -yv'-'o'-,sVt.v"
:*>■* v,

•;’... • * '■- '■ W!‘ -.4-

-v ' r- •'•



Annex-I
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Schedule of Fuel Cost Part of Energy Charge 
Adjustment on Account of Coal Price Variation for the Month of February 2022

Description Quantity Net CV Coal Price Exchange
Rate

Ton kCal/Kg US$/Ton Rs/Ton Rs./US$
Consumption from Stock:

Consumption from Shipment No. HSR 303 46,364 5,919 215.82 37,505 173.78
Consumption from Shipment No. HSR 304 43,556 5,796 230.73 38,925 168.70
Consumption from Shipment No. HSR 305 59,250 5,881 207.94 37,007 177.97
Consumption from Shipment No. HSR 306 40,309 5,768 205.89 36,643 177.97
Consumption from Shipment No. HSR 307 41,960 5,826 208.81 37,162 177.97
Consumption from Shipment No. HSR 308 43,537 5,848 247.46 43,798 176.99

Total Consumption 274,976 5,844 218.97 38,440 175.55

Description Unit Reference ’Previous Revised
Avg. price of stock consumed during the month Rs./Ton 13,605 43,854 38,440
Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,804 5,844
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 23,033 23,190
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 16.3442 14.2293
Note: The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/lndependcnt third party to be appointed for the 
purpose by the Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.
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Shipment Nuhrirxber ■ - -f : <* - ■ P

Vessel Name
Bill of Lading: <T3/L) Date '/
L/CVTTNutacTufoer' "
Origin
APll-4 Index' for the ntonth of B/LDate

W»r . ’^>:k:. •:. ■;lM(V7^^1^pgi?^n^^l^HSR^f)5^%hMgB:^3Ma|'-:\:;ttgR;307-^'-1! H'SRgMCil--.''

•• ", . y: V{ '' ■■ i-v^v>i>' -, '~'~ -
' •■'. r,•■?■> 5' ’/'".'li

■• tTili-Sep^i^.11!' ••'*118rDek2l ?•
•’H' ;;V'- -1 -• r-'.’-i

|y» - •«.?.

Fixed Price ••' “ -i' ••.;•' s.Q- yi > •V.tv'V-fC- - 'y^^V';
Base Calorifics- 'Value: /: -
Actual Calori'/ffie Value’' ' " 7 •-, Vt...

Quantity
FOB Coal Pric e=
Marine Freigt^L-t: Changes
Marine Insurajn.ee
GIF Coal Pric
Handling Loss \% or actual'whichever.is minimuhi
CIFCdal-Prices• 'With loss^sat'Katachf •' . :tV - : ‘ v»
Other1 Charges•• •• i; - ■V:

(1) PortHarxc3.Xing-Charges' ", '7 :- Vj. ".‘y. -V-"^
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Anhex-Ib
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Marine Freight Calculation 
For the Month of February 2022

Description

HSR 304 HSR 305 HSR 306 HSR 307 HSR 308

MV Star 
Pathfinder

MV Young 
Glory

MV
Venture

Harmony

MV Chang
Hang Run MV Astoria 

Hai
POA PIBT PIBT POA ! POA

Delivery Days:
Voyage Days 27.04 27.04 27.04 27.04 27.04
At Port Days 6.87 5.39 4.67 6.65 6.86
Total Delivery Days Days 33.90 32.43 31.70 33.69 33.90

Average Time Charter Rate US$/Day 34,867 27,721 28,065 25,705 25,188
Time Charter Cost US$ 1,182,132 898,905 889,777 866,013 853,931
Bunker Consumption:

Bunker during Voyage Ton 878.72 878.72 878.72 878.72 878.72
Bunker during Port Days Ton 34.33 26.95 23.33 33.26 34.32
Total Ton 913.05 905.67 902.05 911.98 913.04

Bunker Price $/Ton 534.00 586.00 588.00 582.00 622.00
Bunker Cost US$ 487,569 530,720 530,407 530,774 567,913
Total Voyage Expense us$ 1,669,701 1,429,625 1,420,184 1,396,787 1,421,844
Quantity Tons 43,999 59,855 50,000 42,397 43,986
Marine Freight US$/Ton ■ 37.95 23.88 I 28.40 32.95 32.32
♦PDA Charges both at Load and Discharge Ports have been included in Other Charges.
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Annex - Ha
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Details of Shipmnets
For the Month of March 2022

Shipment Number HSR 309 HSR 310 HSR 311 HSR 312 HSR 313
Vessel Name MV Great

Pioneer
MV Hanton 
Trader III

MV Sadlers 
Wells MV KM Weipa MV African 

Kite
Bill of Lading CB/L) Date 22-Jan-22 1 l-Dec-21 19-Feb-22 13-Feb-22 10-Feb-22
L/C/TT Number - - - - -

Origin 1 South Africa South Africa South Africa Russia South Africa
API-4 Index for the month of B/L Date 172.41 135.82 205.98 205.98 205.98
Coal Price Differential to API 4 for the month of B/L (0.21) - - - -

Fixed Price 172.20 135.82 205.98 205.98 205.98
Base Calorific Value kCal/Kg 6,000 6,000 6,000 6,000 6,000
Actual Calorific Value kCal/Kg 5,847 5,853 5,863 5,673 5,800
Quantity MT I 59,632 44,000 58,915 43,800 43,994
FOB Coal Price API-4 Index as per B/L month Adjusted for CV US$/Ton 167.81 132.49 201.28 194.75 199.11
Marine Freight Charges US$/Ton 20.66 27.06 25.31 29.72 32.59
Marine Insurance US$/Ton 0.17 0.14 0.20 0.19 0.18
CIF Coal Price US$/Ton 188.64 159.69 226.79 224.66 231.88
Handling Loss 1 % or actual whichever is minimum US$/Ton - - - - -
CIF Coal Price with losses at Karachi US$/Ton 188.64 159.69 226.79 224.66 231.88
Other Charges: US$/Ton 24.83 22.71 27.35 23.11 22.23

(i) Port Handling Charges US$/Ton 4.33 4.37 4.43 4.23 4.23
(ii) Port Oasim Royalty Charge USS/Ton 2.24 2.26 . 2.30 2.40 2.40
(iii) Customs Duties & Cess US$/Ton 12.68 10.44 14.98 14.42 13.55
(iv)L/C/TT Charges US$/Ton 0.10 0.10 0.10 0.10 0.10
(V) PDA Charges at Load Port US$/Ton 0.46 0.60 0.48 0.64 0.64
(vi) PDA Charges at Discharge Port US$/Ton 0.75 0.71 0.76 1.03 1.02
(vii) Freight Forwarding/Custom Clearance US$/Ton 0.02 0.02 0.02 0.02 0.02
(viii) Wharfage Charges US$/Ton 0.19 0.19 0.19 0.19 0.19
(be) Commodity & Ash Fusion Temperature Inspection USS/Ton 0.08 0.08 0.08 0.08 0.08

i (x) Transportation & Loading Charges US$/Ton 3.97 3.94 4.01 - -
NEPRA f inland Freight Charges US$/Ton 26.06 25.89 26.19 26.19 26.19

A authority }M delivered Coal Price before adjustment of Handling Loss US$/Ton 239.52 208.28 280.32 273.95 280.30

$>„ M \ landling Loss 1 % or actual whichever is minimum US$/Ton 2.40 2.08 2.80 2.74 2.80
Delivered Coal Price with losses at Power Plant US$/Ton 241.92 210.37 283.13 276.69 283.10
Bxchange Rate RsAJS$ 176.991 177.97 176.14 176.14 176.14
Delivered Coa I Price with losses at Power Plant Rs./Ton 42,817.40 37,438.79 49,870.20 48,736.56 49,865.79

A5U L-a
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Annex-Ill
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Schedule of Fuel Cost Part of Energy Charge 
Adjustment on Account of Coal Price Variation for the Month of April 2022

Description Quantity Net CV Coal Price Exchange
Rate

Ton kCal/Ke US$/Ton Rs/Ton Rs^USS
Consumption from Stock:

Consumption from Shipment No. HSR 313 27,783 5,800 283.10 49,866 176.14
Consumption from Shipment No. HSR 314 43,497 5,708 277.38 48,858 176.14
Consumption from Shipment No. HSR 315 43,560 5,704 415.80 74,844 180.00
Consumption from Shipment No. HSR 316 42,355 5,840 427.22 76,900 180.00

Total Consumption 157,195 5,759 357.12 63,793 178.63

Description Unit Reference Previous Revised
Avg. -price of stock consumed during the month Rs./Ton 13,605 45,270 63,793
Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,815 5,759
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 23,074 22,852
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 16.8412 23.9627
Note: The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third parly to be appointed for the 
purpose by the Authority. In case the verified delivered coal price is different, the foe! cost component shall be revised accordingly.
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Annex-Illb
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Marine Freight Calculation 
For the Month of April 2022

HSR 314 HSR 315 HSR 316

Description MVTai
Shine

MV Pacific 
Wealth

MVXin 
Hai Tong 

10
PIBT PIBT POA

Delivery Days:
Voyage Days ■ 27.04 27.04 27.04
At Port Days 4.67 4.67 6.70
Total Delivery Days Days 31.70 31.70 33.74

Average Time Charter Rate US$/Day 19,237 26,567 26,876
Time Charter Cost US$ 609,893 842,285 906,847
Bunker Consumption:

Bunker during Voyage Ton 878.72 878.72 878.72
Bunker during Port Days Ton 23.33 23.33 33.52
Total Ton 902.05 902.05 912.24

Bunker Price $/Ton 672.00 788.00 810.00
Bunker Cost US$ 606,179 710,817 738,915
Total Voyage Expense us$ 1,216,072 1,553,102 1,645,762
Quantity Tons 50,000 50,000 42,783
Marine Freight US$/Ton 24.32 31.06 38.47
•PDA Charges both at Load and Discharge Ports have been included in Other Charges.
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Annex - IVa
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Details of Shipmnets
For the Month of Mav 2022

Shipment Number HSR 317 HSR 318 HSR319 HSR 320

Vessel Name MV Astoria MV Newseas
Amber

MVHUA
RONG26

MV African
Cardinal

Bill of Lading fB/L'j Date 6-Mar-22 13-Mar-22 26-Mar-22 15-Apr-22

L/C / TT Number LC22000204 - - -

Origin South Africa Russia South Africa South Africa

API-4 Index for the month of B/L Date USS/Ton 335.67 335.67 " 335.67 294.62

Coal Price Differential to API 4 for the month of B/L US$/Ton - - -

Fixed Price USS/Ton 335.67 335.67 335.67 294.62

Base Calorific Value kCal/Kg 6,000 6,000 6,000 6,000

Actual Calorific Value kCal/Kg 5,894 5,564 ■ 5,720 5,642

Ouantitv MT 59,184 50,850 43,934 43,992

FOB Coal Price API-4 Index as per B/L month Adjusted for CV US$/Ton 329.74 311.28 320.01 277.04

Adjustment for Sulphur Content US$/Ton - - - -

Marine Freight Charges LFSS/Ton 29.33 37.13 42.99 39.93

Marine Insurance USS/Ton 0.32 0.35 0.26 0.30

CIF Coal Price US$/Ton 359.40 348.75 363.25 317.27

Handling Loss 1 % or actual whichever is minimum USS/Ton - - - -

CIF Coal Price with losses at Karachi USS/Ton 359.40 348.75 363.25 317.27

Other Charges: USS/Ton 37.28 40.45 27.93 31.05

(T) Port Handling Charges USS/Ton 4.42 4.48 4.23 4.23

(nl Port Oasim Royalty Charge USS/Ton 2.29 2.32 2.40 2.40

fiiil Customs Duties & Cess USS/Ton 25.13 28.01 19.20 22.36

tiv'» L/C / TT Charges USS/Ton 0.10 0.10 0.10 0.10

(V) PDA Charges at Load Port USS/Ton 0.44 0.56 0.68 0.67

fvi) PDA Charges at Discharge Port USS/Ton 0.64 0.68 1.08 1.05

«vin Freieht Forwarding/Custom Clearance USS/Ton 0.02' 0.02 0.02 0.02

(viiil Wharfage Charges USS/Ton 0.19 0.19 0.19 0.18

fix) Commodity & Ash Fusion Temperature Inspection USS/Ton 0.04 0.04 0.04 0.04

fx ) Transportation & Loading Charges USS/Ton 4.01 4.06 - -

Inland Freight Charges USS/Ton 25.86 26.40 26.40 25.68

Delivered Coal Price before adjustment of Handling Loss USS/Ton 422.54 415.61 417.58 374.00

Handling Loss 1% or actual whichever is minimum USS/Ton 4.23 4.16 4.18 ] 3.74
i—--------- -----

Delivered Coal Price with losses at Power Plant USS/Ton 426.77 419.76 421.76 I 377.74

Exchange Rate Rs./USS 180.00 180.00 180.00 185.07

Delivered Coal Price with losses at Power Plant Rs./Ton 76,817,75 75,55732 75,916.33 1 69,907.80
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Annex-V
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Schedule of Fuel Cost Part of Energy Charge 
Adjustment on Account of Coal Price Variation for the Month of June 2022

Description Quantity Net CV Coal Price Exchange
Rate

Ton kCal/Kg US$/Ton Rs/Ton Rs./US$
Conss- xuraption from Stock:

Co.g» -* ^ximption from Shipment No. HSR 320 32,124 5,642 377.74 69,908 185.07
Cojea . -jLST-imption from Shipment No. HSR 321 48,105 5,515 418.91 75,403 180.00
CojBjL ^sumption from Shipment No. HSR 322 43,522 5,720 409.21 80,201 195.99

Tota-3SB. Consumption 123,751 5,620 404.81 75,664 186.91

Description Unit Reference Previous Revised
Avg. -fr>x*ice of stock consumed during the month Rs./Ton 13,605 75,682 75,664
Avg. xiet calorific value of stock consumed during the month kCal/Kg 5,990 5,729 5,620
Avg. xnLet calorific value of stock consumed during the month BTU/Kg 23,768 22,734 22,302
Net IE-—E3C«at Rates BTU/kWh 8,584 8,584 8,584
Kevi — ed Fuel Cost Component Rs./kWh 4.9135 28.5768 29.1233
Note: 3CTne above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the
purpo^=^s? by the Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.
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Annex-Vb
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Marine Freight Calculation 
For the Month of June 2022______________

Description

HSR 321 HSR 322
MV HS 
Winning

MV Ocean
Venus

PIBT .PQA
Delivery Days:

Voyage Days 27.04 27.04
At Port Days 4.67 6.87
Total Delivery Days Days 31.70 33.90

Average Time Charter Rate US$/Day 32,330 30,251
Time Charter Cost US$ 1,024,996 1,025,635
Bunker Consumption:

Bunker during Voyage Ton 878.72 878.72
Bunker during Port Days Ton 23.33 34.33
Total Ton 902.05 913.05

Bunker Price $/Ton 930.00 842.00
Bunker Cost US$ 838,908 768,790
Total Voyage Expense us$ 1,863,904 1,794,425
Quantity Tons 50,000 44,000
Marine Freight US$/Ton 37.28 40.78
♦PDA Charges both at Load and Discharge Ports have been included in Other Charges.
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Annex-VIa

y

Huaneng Shandong Ruyi Energy (Private) Company Limited 
Details of Shipmnets.

For the Month of. July 2022
Shipment Number HSR 323 HSR 324 HSR 325

Vessel Name
MVXINHAI 

TONG 25
MVIVS

PRESTWICK
MVSUNNY
HORIZON

Bill of Lading (B/L) Date 27-Mar-22 30-Apr-22 26-May-22
L/C /TT Number

Origin South Africa South Africa South Africa

API-4 Index for the month of B/L Date US$/Ton 335.67 294.62 322.96
Coal Price Differential to API 4 for the month of B/L US$/Ton - - (0.02)
Fixed Price US$/Ton 335.67 294.62 322.94
Base Calorific Value kCal/Kg 6,000 6,000 6,000
Actual Calorific Value kCal/Kg 5,708 5,865 5,733
Quantity MT 54,402 44,000 41,624
FOB Coal Price API-4 Index as per B/L month Adjusted for CV US$/Ton 319.33 287.99 308.57
Adjustment for Sulphur Content US$/Ton - - -

Marine Freight Charges US$/Ton 34.35 38.71 44.60
Marine Insurance US$/Ton 0.25 0.27 0.32
CIF Coal Price US$/Ton 353.94 326.97 353.49
Handling Loss 1% or actual whichever is minimum US$/Ton - - -

CIF Coal Price with losses at Karachi US$/Ton 353.94 326.97 353.49
Other Qharges: US$/Ton 33.05 31.39 33.88

(i) Port Handling Charges US$/Ton 4.44 4.23 4.23
(ii) Port Qasim Royalty Charge US$/Ton 2.30 ■ 2.40 2.40
(iii) Customs Duties & Cess US$/Ton 20.02 22.53 25.04
(iv) L/C / TT Charges US$/Ton - - -

(v) PDA Charges at Load Port US$/Ton 0.61 0.73 0.62
(vi) PDA Charges at Discharge Port US$/Ton 1.08 1.26 1.36
(vii) Freight Forwarding/Custom Clearance US$/Ton 0.02 0.02 0.02
(viii) Wharfage Charges US$/Ton 0.19 0.18 0.17
(ix) Commodity & Ash Fusion Temperature Inspection US$/Ton 0.04 0.04 0.04
(x) Transportation & Loading Charges US$/Ton 4.34 - -

Inland Freight Charges US$/Ton 26.40 25.88 26.03
Delivered Coal Price before adjustment of Handling Loss US$/Ton 413.38 384.24 413.40
Handling Loss 1% or actual whichever is minimum US$/Ton 4T3 3.84 4.13
Delivered Coal Price with losses at Power Plant US$/Ton 417.52 388.08 417.53
Exchange Rate Rs./US$ 180.00 185.07 195.99
Delivered Coal Price with losses at Power Plant Rs./Ton 75,153 71,823 81,833
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Annex-VII
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Schedule of Fuel Cost Part of Energy Charge 
Adjustment on Account of Coal Price Variation for the Month of July 2022

Description Quantity Net CV Coal Price Exchange
Rate

Ton kCal/Kg US$/Ton Rs/Ton Rs./US$ 1
Consumption from Stock: 1

Consumption from Shipment No. HSR 325 15,698 5,733 417.53 1 81,833 195.99
Consumption from Shipment No. HSR 326 43,186 5,783 414.58 81,253 195.99
Consumption from Local Purchase (Awan 03) 14,200 5,710 370.27 75,890 204.96
Consumption from Local Purchase (Awan 04) 15,977 5,721 369.44 75,720 204.96 1
Consumption from Local Purchase (Awan 05) 14,971 5,643 371.73 76,190 204.96
Consumption from Local Purchase (Awan 06) 12,104 5,564 364.58 74,724 204.96
Consumption from Local Purchase (Awan 07) 19,078 5,596 367.11 75,243 204.96
Consumption from Local Purchase (Awan 08) 11,395 5,708 369.03 75,635 204.96
Consumption from Local Purchase (PSL 01) 1,307 5,521 351.33 72,008 204.96
Consumption from Local Purchase (PSL 02) 890 5,308 351.77 72,099 204.96
Consumption from Local Purchase (PSL 03) 1,693 5,424 356.69 73,107 204.96
Consumption from Local Purchase (PSL 04) 2,115 5,484 357.16 73,203 204.96
Consumption from Local Purchase (PSL 05) 2,032 5,561 359.24 73,630 204.96
Consumption from Local Purchase (PSL 06) 1,625 5,746 362.69 74,337 204.96
Consumption from Local Purchase (PSL 07) 2,058 5,548 358.34 73,445 204.96
Consumption from Local Purchase (PSL 08) 2,065 5,736 363.42 74,486 204.96
Consumption from Local Purchase (PSL 09) 2,000 5,985 378.92 77,663 204.96
Consumption from Local Purchase (PSL 10) 2,042 6,028 375.46 76,954 204.96
Consumption from Local Purchase (PSL 11) 2,072 6,089 379.84 77,852 204.96
Consumption from Local Purchase (PSL 12) 2,104 6,209 380.59 78,007 204.96
Consumption from Local Purchase (PSL 13) 2,111 6,047 377.30 77,331 204.96
Consumption from Local Purchase (PSL 14) 1,189 5,998 376.06 77,076 204.96

Total Consumption 171,913 5,714 384.50 77,531 201.64

Description Unit Reference Previous Revised
Avg. price of stock consumed during the month Rs./Ton 13,605 75,011 77,531
AvpT- net calorific value of stock consumed during the month kCal/Kg 5,990 5,796 5,714
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 22,998 22,675
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 27.9974 29.3508
Note: The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the
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Annex-VUI
*■

Huaneng Shandong Ruyi Energy (Private) Company Limited 
Schedule of Fuel Cost Part of Energy Charge 

Adjustment on Account of Coal Price Variation for the Month of September 2022

Description
Quantity Net CV Coal Price

Exchange
Rate

Ton kCal/Kg US$/Ton Rs/Ton Rs./US$
Consumntion from Stock: ________ _________________ _____ ________ ______ _—

Consumption from Local Purchase (PSL 14) 927 . 5,998 376.06 77,076 1 204.96
Consumption from Local Purchase (PSL 15) 2,419 5,922 362.83 74,366 204.96
Consumption from Local Purchase (PSL 16) 1,728 5,871 373.45 ! 76,542 204.96
Consumption from Local Purchase (PSL 17) 1,502 6,001 369.04 ! 75,638 204.96
Consumption from Local Purchase (PSL 18) 5,646 5,823 364.14 74,634 204.96
Consumption from Local Purchase (PSL 19) 5,001 5,553 362.88 74,375 204.96-
Consumption from Local Purchase (PSL 20) 2,435 5,544 362.81 74,362 204.96
Consumption from Local Purchase (PSL 21) 1,563 5,405 349.66 71,667 204.96
Consumption from Local Purchase (PSL 22) 3,644 5,553 363.89 74,583 204.96
Consumption from Local Purchase (PSL 23) 973 5,471 354.05 72,566 204.96
Consumption from Local Purchase (PSL 24) 4,301 5,632 365.14 74,838 204.96
Consumption from Local Purchase (PSL 25) 738 5,716 364.69 74,748 204.96
Consumption from Local Purchase (PSL 26) 2,033 5,754 364.31 74,670 204.96
Consumption from Local Purchase (PSL 27) 5,092 5,728 369.18 75,668 204.96
Consumption from Local Purchase (PSL 28) 1,643 5,590 365.90 74,996 204.96
Consumption from Local Purchase (PSL 29) 7,114 5,781 363.16 74,433 204.96
Consumption from Local Purchase (PSL 30) 2,182 5,981 374.31 76,719 204.96
Consumption from Local Purchase (PSL 31) 12,084 5,651 362.69 74,337 204.96
Consumption from Local Purchase (PSL 32) 2,787 5,822 372.13 76,272 204.96
Consumption from Local Purchase (PSL 33) 7,138 5,740 366.51 75,121 204.96
Consumption from Local Purchase (Awan 09) 6,738 5,805 348.98 77,578 222.30
Consumption from Local Purchase (Awan 10) 17,104 5,697 349.75 77,749 222.30
Consumption from Local Purchase (Awan 11) 21,763 5,636 348.88 77,555 222.30
Consumption from Local Purchase (Awan 12) 5,526 5,614 345.39 76,780 222.30
Consumption from Local Purchase (Awan 13) 2,699 6,014 363.72 80,854 222.30
Consumption from Local Purchase (Awan 14) 10,850 5,848 354.18 78,734 222.30
Consumption from Local Purchase (Awan 15) 14,594 5,628 349.17 77,621 222.30
Consumption from Local Purchase ( Awan 16) 13,426 5,612 348.34 77,436 222.30

Total Consumption 163,650 5,700 356.41 76,486 214.60

Description Unit Reference Previous Revised
Avg. price of stock consumed during the month Rs./Ton 13,605 77,477 . 76,486
Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,714 5,700
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 22,675 22,618
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 29.3304 29.0278

Note: The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the
purpose by the Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.
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a Annex~lX%‘
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Details of Local Purchases 
For the Month of December 1022

Consignment Detail Awan-22 Awan-23 Awan-24

Invoice Date 3-Oct-22 20-Oct-22 22-Nov-22

Quantity MT 565 14,298 5,145

Price as per Quotation RsTTon 70,000 70,000 70,000

Base Calorific Value (GCV) kCal/Kg 6,500 6,500 6,500

Actual 'Calorific Value (GCV) kCal/Kg 6,452 6,639 6,392

NCV Tested by SGS kCal/Kg 5,426 5,768 5,575

Coal Price Adjusted for GCV Rs./Ton 69,483 71,497 68,837

Adjustment for Moisture Rs./Ton (325) - -

Adjusted Coal Price Rs./Ton 69,158 71,497 68,837

Inspection Charges RsYTon 15.50 15.50 15.50

Inland Freight Charges Rs./Ton 5,359 3,252 3,027
Delivered Coal Price before adjustment of Handling Loss Rs/Ton 74,533 74,764 71,880

Handling Loss 1% or actual whichever is minimum Rs./Ton - - -

Delivered Coal Price with losses at Power Plant Rs./Ton 74,533 74,764 71,880

Adjustment agaist Benchmark Price of Imported Coal Rs./Ton (2,946) - -

Net Delivered Coal Price Rs./Ton 71,587 74,764 71,880
Notional Exchage Rate (2nd Week of September 2022) Rs./US$ 222.20 222.20 222.20
|Net Delivered Coal Price USS/Ton 322.17 336.47 323.49
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Annex-Xa
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Details of Shipmnets 
For the Month of February 2023 

Shipment Number HSR 331

Vessel Name
AFRICAN
STARLING

Bill of Lading (B/L) Date 14-Jul-22
L/C /XTNumber i

Origin South Africa I

API-4 Index for the month of B/L Date USS/Ton 328.79
Coal Price Differential to API 4 for the month of B/L US$/Ton (18.71)
Fixed Price USS/Ton 310.08
Base Calorific Value kCal/Kg 6,000
Actual Calorific Value kCal/Kg 5,811
Quantity MT 42,061
FOB Coal Price API-4 Index as per B/L month Adjusted for CV USS/Ton 300.31
Marine Freight Charges USS/Ton 32.62
Marine Insurance USS/Ton 0.33
CIF Coal Price USS/Ton 333.26
Handling Loss 1% or actual whichever is minimum USS/Ton -

CIF Coal Price with losses at Karachi USS/Ton 333.26
Other Charges: USS/Ton 37.82

(i) Port Handling Charges USS/Ton 4.60
(ii) Port Qasim Royalty Charge USS/Ton 2.57
(ui) Customs Duties & Cess USS/Ton 25.01
(iv) PDA Charges at Load Port USS/Ton 0.74
(V) PDA Charges at Discharge Port USS/Ton 0.46
(vi) Freight Forwarding/Custom Clearance USS/Ton 0.02
(vif) Wharfage Charges USS/Ton 0.15
(viii) Commodity & Ash Fusion Temperature Inspection USS/Ton 0.03
(x) Transportation & Loading Charges USS/Ton 4.24

Inland Freight Charges USS/Ton 29.06
Delivered Coal Price before adjustment of Handling Loss USS/Ton 400.15
Handling Loss 1 % or actual whichever is minimum USS/Ton 4.00
Delivered Coal Price with losses at Power Plant USS/Ton 404.15
Exchange Rate Rs./US$ 219.41
Delivered Coal Price with losses at Power Plant Rs./Ton 88,674





Annex-XI

/

Huaneng Shandong Ruyi Energy (Private) Company Limited 
Schedule of Fuel Cost Part of Energy Charge

Description
Quantity Net CV Coal Price

Exchange
Rate

Ton kCal/Kg USSTTon Rs/Ton Rs./US$

ConsumDtion from Stock: _________ ______________________ -—-------------
ConsumDtion from Shipment No. HSR 331 20,539 5,811 403.96 88,632 219.41
Consumption from Shipment No. HSR 332 43,360 5,723 413.08 84,664 204.96
Consumption from Shipment No. HSR 333 16,584 5,501 366.40 80,391 219.41

Total Consumption 80,483 5,700 401.13 84,796 211.39

Description Unit
Reference 

Jan 17,2019
Previous Revised

iAve. price of stock consumed during the month Rs./Ton 13,605 80,798 84,796
|Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,666 5,700
Ave. net calorific value of stock consumed during the month BTU/Kg 23,768 '22,482 22,618
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 30.8497 32.1821

The above adjustment of fuel cost component on coal shall be subject to verification by a consnltant/lndependent third party to be appointed for the purpose by the 
Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.

•• Based on data declared by Huaneng Shandong Ruyi Energy (Private) Company Limited.

•• The coal consumption is for the period March 16,2023 to April 15,2023.
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Annex-XIb
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Marine Freight Calculation 
For the Month of April 2023|

Description

HSR 332 HSR 333

KM WEIPA STAR
SUBARU

POA PIBT
Delivery Days:

Voyage Days 27.04 27.04
At Port Days 6.84 5.30
Total Delivery Days Days 33.88 32.33

Average Time Charter Rate US$/Day 27,167 23,797
Time Charter Cost US$ 920,352 769,432
Bunker Consumption:

Bunker during Voyage Ton 878.72 878.72
Bunker during Port Days Ton 34.20 26.48
Total Ton 912.92 905.20

Bunker Price $/Ton 1,080.00 1,040.00
Bunker Cost US$ 985,951 941,405
Total Voyage Expense US$ 1,906,303 1,710,837
Quantity Tons 43,798 58,577

| Marine Freight US$/Ton 43.52 29.21

♦PDA Charges both at Load and Discharge Ports have been included in Other Charges.
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Huaneng Shandong Ruyi Energy (Private) Company Limited 
Schedule of Fuel Cost Part of Energy Charge 

Adjustment on Account of Coal Price Variation for the Month of June 2023

Annex-XIII

Description
Quantity Net CV Coal Price

Exchange
Rate

Ton kCal/Kg XJS$/Ton Rs/Ton RsAJSS
Consumption from Stock: 

Consumption from Shipment No. HSR 333 28,033 5,501 366.40 80,391 •219.41
Consumption from Shipment No. HSR 334 58,203 5,813 395.67 87,957 222.30
Consumption from Shipment No. HSR 335 40,903 5,801 429.42 84,161 195.99
Consumption from Local Purchase (Awan 01) 27.930 6,031 167.62 47,889 285.69

Total Consumption 155,069 5,793 358.20 78,371 218.79

Description Unit
Reference 

Jan 17,2019 Previous Revised

Avg. price of stock consumed during the month Rs./Ton 13,605 80,345 78,371
Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,501 5,793
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 21,829 22,987
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWb 4.9135 31.5942 29.2663
- The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the purpose by 
the Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.

- Based on data declared by Huaneng Shandong Ruyi Energy (Private) Company Limited. 

• The coal consumption is for the period May 16,2023 to June 30,2023.
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Annex-XIIIb
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Marine Freight Calculation
For the Month of June i2l 123

Description

HSR 334 HSR 335
CLYINGA

HE
VENTURE

GRACE
PIBT PIBT

Delivery Days:
Voyage Days 27.04 27.04
At Port Days 5.31 4.67
Total Delivery Days Days 32.35 31.70

Average Time Charter Rate US$/Day 19,183 31,052
Time Charter Cost US$ 620,556 984,478
Bunker Consumption:

Bunker during Voyage Ton 878.72 878.72
Bunker during Port Days Ton 26.56 23.33
Total Ton 905.28 902.05

Bunker Price $/Ton 800.00 965.00
Bunker Cost US$ 724,222 870,480
Total Voyage Expense • us$ 1,344,778 1,854,958
Quantity Tons 58,797 50,000
Marine Freight US$/Ton 22.87 37.10
PDA Charges both at Load and Discharge Ports have been included in Other Charges.

U %
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Annex-XIVa
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Details of Shipmnets
For the Month of August 2C 23

Shipment Number HSR 337 HSR 338

Vessel Name
MV Captian

Haddock
MV BBG

Ocean
Bill of Lading (B/L) Date 20-Jun-20 15-Jun-22
L/C/TT Number - -

Origin South Africa South Africa
API-4 Index for the month of B/L Date US$/Ton 327.58 327.58
Coal Price Differential to API 4 for the month of B/L US$/Ton (11.29) (11.29)
Fixed Price US$/Ton 316.29 316.29
Base Calorific Value kCal/Kg 6,000 6,000
Actual Calorific Value kCal/Kg 5,708 5,753
Quantity MT 59,133 44,000
FOB Coal Price API-4 Index as per B/L month Adjusted for CV US$/Ton 300.90 303.27
Marine Freight Charges US$/Ton 32.08 37.42
Marine Insurance US$/Ton 0.28 0.30
CIF Coal Price US$/Ton 333.26 340.99
Handling Loss 1% or actual whichever is minimum US$/Ton - -

CIF Coal Price with losses at Karachi US$/Ton 333.26 340.99
Other Charges: US$/Ton 45.22 47.18

(i) Port Handling Charges US$/Ton 4.27 4.29
(ii) Port Qasim Royalty Charge US$/Ton 2.38 2.40
(iii) Customs Duties & Cess US$/Ton 33.08 34.85
(iv) PDA Charges at Load Port US$/Ton 0.51 0.58
(v) PDA-Charges at Discharge Port US$/Ton 0.59 0.71
(vi) Freight Forwarding/Custom Clearance US$/Ton 0.03 0.03
(vii) Wharfage Charges US$/Ton 0.17 0.17
(viii) Commodity & Ash Fusion Temperature Inspection US$/Ton 0.04 0.04
(ix) Transportation & Loading Charges US$/Ton 4.16 4.13

Inland Freight Charges US$/Ton 26.15 25.54
Delivered Coal Price before adjustment of Handling Loss US$/Ton 404.63 413.71
Handling Loss 1% or actual whichever is minimum US$/Ton 4.05 4.14
Delivered Coal Price with losses at Power Plant US$/Ton 408.68 417.85
Exchange Rate Rs./US$ 204.96 204.96
Delivered Coal Price with losses at Power Plant Rs./Ton 83,763 85,643
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Annex-XV

tt

Huaneng Shandong Ruyi Energy (Private) Company Limited 
^ Schedule of Fuel Cost Part of Energy Charge

Adjustment on Account of Coal Price Variation for the Month of September 2023

Description Quantity Net CV Coal Price Exchange
Rate

Ton kCal/Ks US$/Ton Rs/Ton Rs./US$
Consumption from Stock:

Consumption from Shipment No. HSR 338 9,719 5,753 417.85 85,643 204.96
Consumption from Local Purchase (Imlak 01) 1,730 6,055 207.00 49,207 284,59
Consumption from Local Purchase (Imlak 02) 10,748 6,084 204.93 49,360 284.59
Consumption from Local Purchase (Fakhar) 18,305 5,923 170.44 48,504 284.59
Consumption from Local Purchase (Power Line) 2,394 5,905 135.15 39,576 292.83
Consumption from Local Purchase (Qazi KDA) 12,570 5,944 151.00 44,218 292.83
Consumption from Local Purchase (Qazi KBD) 2,509 5,583 118.56 34,718* 292.83

Total Consumption 57,975 5,917 211.48 53,015 250.68

Description Unit Reference 
Jan 17,2019 Previous Revised

Avg. price of stock consumed during the month Rs/Ton 13,605 77,461 53,015
Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,777 5,917
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 22,923 23,482
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 29.0066 19.3801

> The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the puipose by 
the Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.

-The coal consumption is for the period September 1,2023 to September 30,2023.

• Based on data declared by Huaneng Shandong Ruyi Energy (Private) Company Limited.

•Off*Specs Coal: Sulphur 4,41 %, VM (DAF) 12.36% and Ash 23.73%.
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Huaneng Shandong Ruyi Energy (Private) Company Limited 
Schedule of Fuel Cost Part of Energy Charge 

Adjustment on Account of Coal Price Variation for the Month of December 2023

Description Quantity Net CV Coal Price I ^change
II Rate

Ton kCal/Kg USSTTon Rs/Ton 1 Rs./US$
Consumntion from Stock:

Consumption from Shipment No. HSR 338 11,069 5,753 417.85 85,643 204.96
Consumption from Local Purchase (Qazi KBD) 2,772 5,583 80.50 23,574 292.83
Consumption from Local Purchase - Sartaj -1 13,539 6,195 182.45 ' 55,912 306.45
Consumption from Local Purchase - PSL - 52 6,916 5,673 167.44 51,31 i 306.45
Consumption from Local Purchase - Imlak - C-0019/2024 4,866 6,041 178.05 54,565 306.45
Consumption from Local Purchase - Naimat - HSR-01 3,892 5,868 166.20 50,931 306.45
Consumption from Local Purchase - Energyl - 001 5,410 6,099 178.67 54,754 306.45
Consumption from Local Purchase - AUB - 202310-03 2,145 5,830 166.70 51,085 306.45
Consumption from Local Purchase - Excelsior -10-001 2,527 5,509 153.72 47,107 306.45
Consumption from Local Purchase - Sartaj - 2 2,701 6,173 198.90 56,899 286.07
Consumption from Local Purchase - Lucky - 01 4,618 5,683 187.80 53,724 286.07
Consumption from Local Purchase - Eastern - 077/23-24 4,545 6,222 203.97 58,066 286.07

Total Consumption 64,998 5,925 215.91 58,145 269.31

Description Unit
Reference 

Jan 17,2019 Previous Revised

Avg. price of stock consumed during the month Rs./Ton 13,605 51,592 58,145
Avg. net calorific value of stock consumed during the month kCal/Kg 5,990 5,912 5,925
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 23,462 23,511
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component Rs./kWh 4.9135 18.8759 21.2288

* The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the purpose by the 
Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.

-The coal consumption is for the period December 1,2023 to December 31,2023.

- Based on data declared by Huaneng Shandong Ruyi Energy (Private) Company Limited.
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Huaneng Shandong Ruyi Energy (Private) Company Limited 
y Details of Shipmnets
_______________________________For the Month of January 2024____________
Shipment Number HSR 339 A wan LT-1

MV CHANG AFRICAN
Vessel Name HANG RUN 

HAT
PARROT

Bill of Lading (B/L) Date 20-Jul-22 13-Dec-23
L/C 1TT Number - -

Origin South Afiica South Afiica
API-4 Index for the month of B/L Date US$/Ton 328.79 100.32
Coal Price Differential to API 4 for the month of B/L US$/Ton (62.47) (8.14)
Discount US$/Ton - (0-50)
Fixed Price US$/Ton 266.32 91.68
Base Calorific Value kCal/Kg 5,500 5,500
Actual Calorific Value kCal/Kg 5,586 5,679
Ouantity MT 42,693 42,500
FOB Coal Price API-4 Index as per B/L month Adiusted for CV US$/Ton 270.48 94.66
Penalty for Ash US$/Ton - (0.36)
Marine Freight Charges US$/Ton 38.87 19.70
Marine Insurance US$/Ton 0.31 0.07
CIF Coal Price US$/Ton 309.66 114.07
Handling Loss 1% or actual whichever is minimum US$/Ton - -

CIF Coal Price with losses at Karachi US$/Ton 309.66 114.07
Other Charges: US$/Ton 42.47 15.85

(i) Port Handling Charges US$/Ton 4.23 4.23
(ii) Port Qasim Royalty Charge US$/Ton 2.52 2.52
(in') Customs Duties & Cess US$/Ton 33.80 7.19
(iv) PDA Charges at Load Port US$/Ton 0.62 0.48
(v) PDA Charges at Discharge Port US$/Ton 1.10 1.10
(Vi) Freight Forwarding/Custom Clearance US$/Ton 0.02 0.04
(vii) Wharfage Charges US$/Ton 0.15 0.12
(viii) Commodity & Ash Fusion Temperature Inspection US$/Ton 0.03 0.07
(ix) L/C / TT Charges US$/Ton - 0.10

Inland Freight Charges US$/Ton 26.00 25.57
Delivered Coal Price before adjustment of Handling Loss US$/Ton 378.13 155.49
Handling Loss 1 % or actual whichever is minimum US$/Ton 3.78 0.48
Delivered Coal Price with losses at Power Plant USS/Ton 381.91 155.98
Exchange Rate Rs./US$ 219.41 283.95
Delivered Coal Price with losses at Power Plant Rs./Ton 83,795 44,289
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Base Price ' ‘ •'< • i • .-7' ;•*' • ’j,.. Rs./Ton'1 4^500" ' <*, V.S1;500 • : P.f'48j599' tf&V$tf,600V i^'^5T840’ J /-^48^0d'. f^’}-48^'p0f 5^^48390' ^v'-A-46i800’ - 49,900'■ 7V1-:'4S,700
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Adjusted Base Price " ‘ •: ;1 ‘ T - ■ 1 ■ ,-t '^,48,500 ' -•? :5i;soo ^^5Q,6oO’ .f}r?f'5^840,' '.&K46T80Q? F-‘FT48,6(W^ !r-.:^48,690i v>-'?4M00* - As., 49,900 - 45,700
Base.Calorific Value!(NCVy^v”, ‘ ‘ t • ; ij, * <* .* | , . .kCal/Kg • -V.-6,000 6,000- ‘Pi-: '6,000*1 ^.^;<q1oo’ ^•■^Pt^OOO^ r^-^ACfQo: '-6,000v *6,000
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HandlingXps's'^’or actual ^hio.1' V3E3t«^er is'mifiirtiym1 ■Rs./Tcm' ANr;'.-. yJ'.AAivt-a; ^f-• ■ -
Delivercd-Coal Pricewth'Iosse=='sss atPower Plant 'Pi t’.' :Rs./Ton ■ -r^;57,689- <■< v:54452i.!- -K ;"'‘-?S4%5r :*'?W5f,690: ^b'53;305} ’t;;:-ii‘,4934'3v' V 0'55;5804- '4‘.?’''5i392^ P^'7'55388'; • T’54^991 A53,445
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Nodonal'SxchageRate ^ V'..’1 Rs-./USS ' -306.4 5-, •* *j; '306^45- T?!^'30.6P45'' •i^*306.45'-. \Hil.306."45f :^:tV3o^r ;^^306^ ,?r* ^30^45 '■!72'82'.31 .t1." 282 31 • '''282.31

Net Delivered! CjtoallPrice1 .’ •''■ '■ \ i 1 ; USS/Ton - ‘^TB8:25’ '•^*'-•17^9^ ^^188T25- :M?P73^4{ 5^-7 ,18f.37> — -196.20
. * „• r^.iu
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Huaneng Shandong Ruyi Energy (Private) Company Limited 

Marine Freight Calculation 
For the Month of January 2024

Description

HSR 339 AwanLT-1
MV CHANG 
HANG RUN

AFRICAN
PARROT

POA PQA
Delivery Days:

Voyage Days 27.04 27.04
At Port Days 6.69 6.67
Total Delivery Days Days 33.73 33.70

Average Time Charter Rate US$/Day 22,428 16,918
Time Charter Cost (Voyage) US$ 606,397 457,420
Time Charter Cost (At Port) us$ 150,097 112,787
Bunker Consumption:

Bunker during Voyage Ton 878.72 878.72
• Bunker during Port Days Ton 33.46 33.33

Total Ton 912.18 912.05
Bunker Price $/Ton 990.00 595.50
Blinker Cost (Voyage) US$ 869,932 523,277
Bunker Cost (At Port) US$ 33,127 19,850
Total Voyage Expense US$ 1,476,329 980,697
Total Cost:
' Total Voyage Cost for 42,500 Tons** US$ 1,476,329 704,774

■ Total At Port Cost US$ 183,225 132,637
Total Cost: US$ 1,659,553 837,411
Quantity Tons 42,693 42,500
Marine Freight USS/Ton 38.87 19.70
•PDA Charges both at Load and Discharge Ports have been included in Other Charges.
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IndexdtionValuesr ■■■"' /vV‘ v ‘r.;. -,n; 7 7V777S. • 1- -C ---S.: -.
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Annex-XVHIV

Huaneng Shandong Ruyi Energy (Private) Company Limited 
Schedule of Fuel Cost Part of Energy Charge 

Adjustment on Account of Coal Price Variation for the Month of February 2024

Description
Quantity NetCV Coal Price

Exchange
Rate

Ton kCal/Kg US$/Ton Rs/Ton Rs./US$
ConsumDtion from Stock: _ ____________________________________ _____—

Consumption from Shipment No. 339 14,766 5,586 381.91 83,795 219.41
Consumption from Shipment No. Awan LT-1 5,112 5,679 155.98 44,289 283.95
Consumption from Local Purchase - Awan - 23240178 24,545 6,343 193.62 55,388 286.07
Consumption from Local Purchase - Sartai - 1108 56 6,255 194.46 55,631 286.07

Total Consumption 44,479 6,015 251.80 63,543 25236

Description Unit
Reference 

Jan 17,2019 Previous Revised

Avg. price of stock consumed during the month Rs/Ton 13,605 57,982 63,543
Ave. net calorific value of stock consumed during the month kCal/Kg 5,990 ■ 5,925 6,015
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 23,511 23,870
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised Fuel Cost Component RsVkWh 4.9135 21.1692 22.8508

- The above adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for flic purpose by the 
Authority. In case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.

- The coal consumption is for the period February 1,2024 to February 29,2024.

Pf - Based on data declared by Huaneng Shandong Ruyi Energy (Private) Company Limited.
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Annex-XX
Huaneng Shandong Ruyi Energy (Private) Company Limited 

Schedule of Fuel Cost Part of Energy Charge 
Adjustment on Account of Coal Price Variation for the Month of May 2024

Description Quantity Net CV Coal Price Exchange
Rate

Ton kCal/Kg US$/Ton Rs/Ton Rs./US$
Consum. motion from Stock:

Consuxmption from Awan LT Ship-1 20,465 5,679 155,98 44,289 283.95
ConsuraoLption from Awan-06 30,760 5,613 158.55 44,945 283.47
Consuraoption from Sartaj-06 8,357 5,723 150.29 42,602 283.47
Consiuonption from Awan LTShip-2 32,217 5,667 148.76 41,803 281.00

Total C consumption 91,799 5,657 153.79 43,483 282.74

Description Unit Reference 
Jan 17,2019 Previous Revised

Avg. pric^e of stock consumed during the month Rs./Ton 13,605 44,039 43,483
Ave. net: calorific value of stock consumed during the month kCal/Kg 5,990 5,679 5,657
Avg. net calorific value of stock consumed during the month BTU/Kg 23,768 22,536 22,447
Net Heat Rates BTU/kWh 8,584 8,584 8,584
Revised DFuel Cost Component Rs./kWh 4.9135 16.7748 16.6281

■o

- The aboverr adjustment of fuel cost component on coal shall be subject to verification by a consultant/independent third party to be appointed for the purpose by the 
Authority. Ian. case the verified delivered coal price is different, the fuel cost component shall be revised accordingly.

-Thecoal c-onsumption is for the period May l, 2024-to May 31, 2024.
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REGISTRAR

National Electric Power Regulatory Authority
Islamic Republic of Pakistan 

NEPRA Tower, G-5/1 (East), NearMNA Hostel, Islamabad 
Phone: 9206500, Fax: 2600026 

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

No. NEPRA/TRF-3 08/HSRPEL-2015/ Qo 6 — ° 6 June 03,2025

The Manager
Printing Corporation of Pakistan Press
Shahrah-e-Suharwardi
Islamabad

Subject: NOTIFICATION REGARDING DECISION OF THE AUTHORITY IN THE
MATTER OF MOTIONS FOR LEAVE FOR REVIEW FILED BY HUANENG
SHANDONG RUYI (PAKISTANI ENERGY PRIVATE) LIMITED AGAINST
DECISIONS OF THE AUTHORITY IN THE MATTER OF FUEL PRICE
ADJUSTMENTS FOR THE MONTHS OF JANUARY 2022 ONWARDS

In pursuance of Proviso-iv of Sub-Section 7 of Section 31 of die Regulation of 
Generation, Transmission and Distribution of Electric Power Act, 1997 (XL of 1997), 
enclosed please find herewith Decision of the Authoritys along with Decision of 
Ms. Amina Ahmed\ Member (NEPRA) in the matter of Motions fdr Leave for Review filed by 
Huaneng Shandong Ruyi (Pakistan) Energy (Private) Limited against Decisions of the 
Authority in the matter of Fuel Price Adjustments for the months of January 2022 onwards 
for immediate publication in the officid gazette of Pakistan. Please also fUrnish thirty five 
(35) copies of the Notification to this Office after its publication.

End: Notification [59 pages!

(Wasim Anwar Blunder)

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

73 East, AK Fazl-e-Haq Road, Block H, G-7/2, Blue Area, Islamabad

2. Syed Mateen Ahmed, Deputy Secretary (T&S), Ministry of Energy - Power 
Division, ‘A* Block, Pak Secretariat, Islamabad [w.r.t. NEPRA's Decision issued vide 
No. 7101-7105 dated May 26, 2025]

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