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EXTRA ORDINARY, PART-T

National Electric Power Regulatory Authority
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Islamabad, the 27% day of November, 2025

SR.O. 2274 (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 November 11, 2025 along with
revised tariff components attached as Annex-I in the matter of quarterly indexation/adjustment of
tariff components of Marala Hydropower Project of Punjab Power Development Company
Limited for October - December 2025 quarter on account of US CPI, N-CP], exchange rate and
LIBOR Yen variation in Case No. NEPRA/TRF-260/PPDCL-2014.

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

notwithstanding this Decision.
NQWW KXuwaw

{Wasim Anwar Bhinder)
Registrar



= Decision of the Authorsty inthe marcer of Intetizy Relief for Indexation of the relevant reference wriff components fad by
: @f} Pumis Powet Development Compuny Limited for its 766 MW Marals Fydropower Praject

COMY [NMIT E M)
1 Pursuant to the Authority’s decision dated February 12, 2015 in the matter of Tariff pedtion fled
y Punjaly Powes Development Company Limited (hereinafier referred as “PPDCLY) for 7.64 MW Marala
Hydeopower Project and the dedision of the Arithority dated March 10, 2021 notified vide SR.O. No,
1041(1)/2023 on August 09, 2023 in the matter of change of base year 2007-2008 to base year 2015-16 for
Consumet Price Index (CPI) for indexation of fixed and variable O&M (Local) components, the relevant:
tzriff components are required to be adjusted on account of US CPI, N-CPI, Exchange Rate 2nd LIBOR
Yen vatiation.

2, PPDCL vide letter dated July 14, 2023 informed that it has achieved Commercial Operations Date
{COD) on April 28, 2023, 2nd has accordingly submitted 2 COD tariff adjustment application to the
Authority. PPDCL vide letter dated October 06, 2025 has submitted indexation request of tadff
components for October ~ December 2025 quarter.

3. The Authority considered the request of PPDCL z0din its collecfive and joint wisdom considering
all aspects decided with consensus 2s uader, which will be hereinafter referred to zs the decision of the -
Authotity in the matter;

Indexadons/adjustments for the quarter October — December 2025 has besa made in the tedff -
components on s provisional basis on aceount of US CPI, N-CPI (Local), exchange zate
{PKR/USD/IPY) and LIBOR varitions in zccordance with'the ‘requisite indexation /adjustment:
mechznism stipulated in the decision(s) of the Authority and shall be subject to adjustments if
necessary, in the light of the final decision of the Authority in COD tedff.

4. The above referred revised tariff components attached as Annex- is to be notified in the official
gazettz, in terms of Section 31(7) of the Regulation of Generation, Transmission and Distrbution of
Flectric Power Act 1997.

5. Power Purchaset to ensure that 2ll the payments are consistent with tariff determination.
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Annex-1

PUNJAB POWER DEVELOPMENT COMPANY LIMITED (PPDCL)
MARALA HYDROPOWER PROJECT

INTERIM INDEXATIONS
. [ Reference Tanff Indexed Tariff .

Tasiff Components | Peb 12, 2015 & Mar 10,2021 | Oct-Dec2025 | m0eX2u0ne
Variable O&M-Local (Rs./k'Wh) 0.4749 0.9793 | N-CPI Local
Fixed Q&M - Local (Rs./kWh) 1.1397 23503 | N-CP! Local
Fired Q&M - Foreign (Rs./kWh) 0.2027 0.7607 | US CPI & Rs./USY
Retum on Equity {Rs./kWh) 25760 70511 | Rs./USS
RCOEDC (Rs./kWh} 0.5603 15337 | Rs./USS
Debt Service (Rs./kWh) 3.2819 6.4060 | JPY/PKR & LIBOR
Water Use Charge* (Rs./kWh) 0.1500 ; 0.304% | N-CPI Local
Tatal 8.3855 19.3860
Indexation Values ] Source
Eschange Rate (USS/PKR) [ 102.93 | 28175 | NBP
Exchacge Rate (JPY/PKR) | 0.99 1.8062 | NBP
N-CPI Local Base Yt, 2015-16 131.01 270.18 | Palkistan Bureau of Statistcs
N-CP} Local Base Yr. 2013-16- for WUC 131.01 266.29 | Pakistan Bureau of Statistics
US CPI 236.29 | 323.98 | US Bureau of Labor Stadstes
6 Month Yen LIBOR 0.189% 0.07165%| Global-rates.com
Benchmadk Energy (kWh)-Annual 49995000 49,995,000 | Taaff Detemmunation Feb 12, 2015
Qutstanding Loan USD Mln 20.44 26.01} Tariff Determination Feb 12, 2015

>Based on information provided by PPDCL

>Insusance shall be paid 25 per reference generation taniff
"Warer Use Charges (WUC) is subjzct to indexation on 2nnuoal basis and the first such ﬂfusnnmt shall be due after one year of COD. Accordmg to PPDCL Matala hrdropower project
achieved COD on Apdl 28, 2023, accordingly WUC has bean indexed from Aprl 28, 2025 and shall temain applieable ol Apsl 27, 2026 Moreover WUC shall be paid to the power

producer upon production of paymen: evidence to the power purchaser

>indexation is on provisional basis and shall be subjecr to adjustment in light of the Authodg's COD Decision.
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No. NEPRA/TRF-100/Notifications/ 2 S—g‘,‘f"‘b 6 November 27, 2025
The Manager

Printing Corporation of Pakistan Press
Shahrah-e-Suharwardi,
Islamabad

Subject: NOTIFICATION REGARDING DECISIONS OF THE AUTHORITY

In pursuance of Proviso (ii) to 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 notifications in respect of the following Decisions of the
Authority for immediate publication in the official Gazette of Pakistan:

LS, Decision Issuance No. he
No. and Date

1. [ Decision of the Authority in the matter of Quarterly Indexlation of Tariff | 19517-19521
Components of Pak Pattan Hydropower Project of Punjab Power | 11-11-2025
Development Company Limited for the Quarter QOctober - December 2025
Decision of the Authority in the matter of Quarterly Indexation of Tariff | 19529-19533
Components of Marala Hydropower Project of Punjab Poyer Development | 11-11-2025
Company Limited for the Quarter October - Pecember 2028
3. | Decision of the Authority in the matter of Quarterly Indexation of Tariff | 19523-19527
Components of Chianwali Hydropower Project of Punjab Power| 11-11-2025
Development Company Limited for the Quarter October - December 2025

34

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

Enel: 03 Notifications W Q%UJU kw O

(Wasim Anwar Bhinder)

. -

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

!'\J

Syed Mateen Ahmed, Deputy Secretary (T&S), Ministry of Energy — Power
Division, ‘A’ Block, Pak Secretariat, Islamabad
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