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National Electric Power Regulatory Authority

NOTIFICATION

IW&I

Islamabad, the 29th day of May, 2025

S.R.Q. (I)/2025.- In pursuance of Proviso-ii 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 07, 2025 
along with revised tariff components attached as Annex-I in the matter of quarterly 
indexation/adjustment of tariff of Thar Energy Limited for April - June 2025 quarter on account 
of US CPI, N-CPI, KIBOR, SOFR, Water Charges, Exchange Rate and Coal Price(s) variation 
in Case No. NEPRA/TRF-368/TEL-2016.

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.

IlctUuo JcuuW
(Wasim Anwar Bhinder) 

Registrar



Ouarteriv Indexation/Adjustment 
Case~No. ,\'EPRA/TRF-368/TEL-20I6* & ________________________________________________. __________________________________________________

FOR THAR ENERGY LIMITED^

l. Pursuant to the decision oi the Authors dated October IS, 2015 3^
775UV2017 on July 27, 2017 in the matter of approval of upfront Thar coal tann 101_oou 
MW foa power Plant of Thar Energy Limited (hereafter “TEL”), the dec.ston of the

tbe matteE.a£chanEe_Q£Jhase_year2flf)2JQfl&JSlJ!asS-)Bai^Q.15nl<LiSE£2BS!Sp£^2££-fi!!—£-■ 
—(CPI) for indexation of fixed and variable O&M (Local) components and dec.ston of the

LU d- “S “I
aSfiS'S.fd55R)'» « o™**.
tariff components are required to be adjusted on account of US CPI, N-CPI, KIBOR, SObK, 
Water Charges, Exchange Rate and Coal Prtce(s) variation.

-1 TFL has submitted a request for quarterly indexation/adjustment for April-June 2025 quarter. 
Actrdhgly the tariff of TEL in respect of April-June 2025 quarter has been revised on 
account of US CPI, N-CPI, KIBOR, SOFR, Water Charges, Exchange Rate and Coal Prtce(s) 
variation in accordance with the requisite indexation/adjustment mechanism stipulated in the 

above decislon(s) of the Authority.

3 The Authority in its collective and joint wisdom considering all aspects decided wjth 
consensus as under; which will be hereafter called as decision of Authority in the matter.-

“Indexation/adjustment for April-June 2025 quarter has been made in the tariff 
components tn accordance with the requisite indexation/adjustment mechanism 
stipulated in the decision(s) of the Authority. The revised components mdicated 
hereunder shall be immediately applicable.”

Tariff Components !

Reference
Oct 18,2016, 

Mar 10,2021 & 
Dec 05&13,2024

Revised 
Apr-Jun 2025 

Quarter

ranacitv Charge (Rs./KWh) __ _________ ________— ------------------——
Fixed O&M - Foreign 0.1535 0.5939

Fixed O&M - Local 0.2114 0.4259

Cost of Working Capital 0.1094' 0.2149

Insurance 0.0944 0.0944

ROE ■ 1.4Q75 4.0674

'InterestCharges " ; 0.5489 -2.8834

iDebt Repayment ■ 1.2064 3.5168

1 Trrtal 3.7315 11.7967

i TT.neiw Purchase Price (Rs./KWh)______________;-------- --
'] Variable O&M - Foreign 0.0684 0.2646

1 Variable O&M - Local 0.0628 0.1265

Water Charges (Government of Sindh) 0.2897 0.6457

Total 0.4209 1.0368

TtEL also requested quarterly indexation/adjustment with reference components of Ash 
Disposal, Limestone, Water Charges (Capital Cost) and Water charges XO & Mh These 
components are required to be adjusted as per actual at the time of COD adjustment.
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Ouarierly Indexation/Adjustment 

Case~No. NEPRA/TRF-368/TEL-2QS6

therefore, the same have not been considered"^ the Authority in the instant quarterly

indexation/adjustment.

5. Indexation allowed to TEL is on provisional basis
decision by the Authority and shall be subject toaajiunmem,refund S, =
of final decision ofthe Authority in respeetto COD tariff adjustment.

« -ru, .t™, decision of the Authority along v^jwiaedji^jomponagjtt^h^
irTS535?a555^Ht&tfieprovisionoTSectfon

tl(7lof the Regulation of Generation, Transmission and Distribution of Electric Power Ac 

1997.
7. CPPA fGi to ensure that all payments are consistent with the tariff determination(s).------------
- i TTTTTfVPT'TV

Engr. Rafique Ahmed Shaikh 
Member

1A,„. Q
Amina Ahmed 

Member

Engr. Maqsood Anwar Khan 
Member

Waseem Mukhtar 
Chairman
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Thar Energy Limited
Quarterly Indexation/ Adjustment of Tariff

Tariff Components

Capacity Charge (Rs./KWh)

I Reference 
bet 18,2016, 

Mar 10,2021 & 
Dec 05&13,2024

Revised 
Apr-Jun 2025 

Quarter

£

Indexation

Fixed O&M - Foreign
Fixed O&M - Local
Cost of Working Capital
Insurance
ROE
Interest Charges

| Debt Repayment
Total
Energy Purchase Price (Rs./KWh)

0.1535
0.2114
0.1094
0.0944
l .4075

0.5939
0.4259
0.2149
0.0944

0.5489
1.2064
3.7315

4.0674

US CPI & ks./US$r
N-CPII ocal

KIBOR& P.iel Cos

Rs.AJSS
2.8834
3,5168

SOFR& Rs./US$
Rs./US$

11.7967

Variable O&M - Foreign
Variable O&M - Local
Water Charges (Government of Sindh)
Total

0.0684
0.0628
0.2897
0.4209

0.2646
0.1265
0.6457
1.0368

Indexation Values
Exchange Rate (Rs./USD)
US CPI ( All Urban Consumers)
N-CPI (Local)
3 Monthly KIBOR
Daily SOFR +CAS
Variable Coal Price (Rs./MT)

97.10
238.34
131.01
11.91%
0.45%

1,393.44
11,005

280.600

US CPI & ks./US$!
N-CPI 1 ocal
Price of Water

Source
NBP - Revised rate of Mar 28,2025

319.082 1 U.S. Bureau of Labor Statistics - Revised value (jfljeb 2025
263.950 Pakistan Bureau of Statistics - Revised value oflfeb 2025 

12.18% SBP - Revised rate of Mar 28,2025
4.59217% www.newvorkfed.org - Average value of Jan-Mafr 2jQ25 Quarter
--  ----------- _T----. . _ . rm , . . 'L. J JJ A__:___ V...5,694.92 Weighted Average Variable Price'of Coal Consufrnqd during Jan-Mar 2025 

10,710 "Weighted Average CV of Coal Consumed during Jjn-Mar 2025
Government of Sindh, Irrigation Department's Notification dated Feb 28J>0Z5_

http://www.newvorkfe
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REGISTRAR

National Electric Power Regulatory Authority
Islamic Republic of Pakistan

NFPRA Tower. G-5/1 (East). Near IVINA Hostel. Islamabad 
Phone: 9206500, Fax: 2600026 

Website: www.neDra.ora.pk. Email: info@nepra.orfl,Bk

No NEPRA/TRF-368/TEL-2016/ <5^ May 29,2025

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

Subject: NOTIFICATION REGARDING DECISION OF THE AUTHORITY IN THE
MATTER OF QUARTERLY INDEXATION/ADJUSTMENT OF TARIFF OF 
THAR ENERGY LIMITED FOR APRIL - JUNE 2025 QUARTER

In pursuance of Proviso-ii 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 Decision of the Authority in the matter oj quarterly 
indexation/adjustment of tariff of Thar Energy Limited for April - June 2025 quarter on 
account of US CPI, N-CPI, KIBOR, SOFR, Water Charges, Exchange Rate and Coal Pnce(s) 
variation for immediate publication in the official gazette of Pakistan. Please also furnish 
thirty five (35) copies of the Notification to this Office after its publication.

End: Notification [04 pages!
JcuuJCM

(Wasim Anwar Blunder)

*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, Section Officer (Tariff), Ministry of Energy - Power Division, 
«A* Block, Pak Secretariat, Islamabad [w.r.t. NEPRA’s Decision issued vide 
No. 3780-3784-A dated May 07, 2025

http://www.neDra.ora.pk

