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May “J'i 2019
No. NPPMCL. BUK/CEO2019/- 865

The Registrar

National Electric Power Regulatory Authority
NEPRA Tower, Ataturk Avenue (East) G-5/1
Islamabad

Subject:  MODIFICATION OF TARIFF DETERMINATION OF NATIONAL POWER PARKS
MANAGEMENT COMPANY (PRIVATE) LIMITED FOR ITS 1223.106 MW

(GROSS) POWER PROJECT AT BALLOKI DATED MAY 24, 2019 ("THE
DETERMINATION")

Dear Sir,

Reference is made to NEPRA's Tariff Determination in Case NO. NEPRA/TRF-358/NPPMCL-
2016 dated 08 August 2016 whereby the Authority had determined the Cost-plus Tariff of
National Power Parks Management Company (Private) Limited (the "Company") for its 1223.106
MW (Gross) Power Project at Balloki, District Kasur.

The Company hereby files petition for Modification of Tariff Determination under Section 7 and
31 of NEPRA Act and Rule 3(1) of the NEPRA (Tariff Standards & Procedure) Rules, 1898 and
all enabling provisions of law for kind consideration and decision of the Authority.

Pay Order No.02444664 of Rs. 1,694,240/- against the fee for modification of Tariff Petition is
atlached herewith.

Registered Address: 1* Floor, OPF Bullding, G-5/2, Islamabad
Address for Correspondence:  Malik Plaza, 2" Floor, 7-C/1, M.M. Alam Road, Gulberg Ill, Lahore



BEFORE

THE NATIONAL ELECTRIC POWER REGULATORY AUTHORITY (NEPRA)

IN THE MATTER OF

TarIFF DETERMINATION IN CASE NO. NEPRA/TRF-359/NPPMCL-2016 DATED 09 AUGUST
2016 FORr 1223.106 MW (GROSS) POWER PROJECT AT BALLOKI, DIST. KASUR OF NATIONAL
POWER PARKS MANAGEMENT COMPANY (PRIVATE) LIMITED

PETITION FOR MODIFICATION OF TARIFF DETERMINATION DATED 09 AuGusT 2016 UNDER
SECTION 7 AND 31 oF THE NEPRA ACT AND RULE 3 OF THE NEPRA (TARIFF STANDARDS &
PROCEDURE) RULES, 1998 AND ENABLING PROVISIONS OF LAW (REVIEW)

ON BEHALF OF

NATIONAL POWER PARKS MANAGEMENT COMPANY (PRIVATE) LIMITED
(NPPMCL)

DATED: MAY 24, 2019
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BEFORE THE NATIONAL ELECTRIC POWER REGULATORY
AUTHORITY (NEPRA)

AFFIDAVIT

[, Dhanpat Kotk s‘o Bhagchand Kotak, having CNIC No. 43104-0578071-9, Chicel Ixecutive
Officer of National Power Parks Management Company (Private) Limited (NPPMCL). herehy
solemnly affirm and declarc on oath that the contents of the accompanying application [for
modification of veference generation tariftf for NPPMCL’s 1223.106 MW (Gross a1 RSC') C°C PP,
Balloki, District Kesur dated May 24, 2019 including all attached documents in suppart e fnie
and correct 1o the best of my knowledge and belief and nothing has been cancealed.

DEPONENT

Dhanpal Kotak
CEQ e’
National Power Parks Managemerit
Company (Private) Limited

May 24, 2019
On oath the Deponent mentioned above
has identified on May 24, 2019.
DEPONENT S
&‘—1 :' L oabne "
Dhanpat Kotak AN R
CEO Npgi

National Power Parks Management
Company (Private) Limitel
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PETITION FOR MODIFICATION OF TARIFF DETERMINATION UNDER SECTION 7 &

31 OF THE NEPRA ACT AND RULE 3 OF THE NEPRA (TARIFF STANDARDS &

PROCEDURE) RULES, 1998, AND OTHER ENABLING PROVISIONS OF LAW

A. Petition for Modification of Tariff Determination

-

Summary and Background

National Power Parks Management Company (Private) Limited (hereinafter
“NPPMCL" or the “Petitioner” or the “Company”) is a private limited company,
wholly owned by the Government of Pakistan (“GoP”), incorporated under
Companies Ordinance 1984.

NPPMCL filed the cost-plus Reference Generation Tariff Petition, dated 22 April
2016, (hereinafter “Tariff Petition”) for its 1223.106 MW (Gross) RLNG power plant
located at Balloki, Kasur before National Electric Power Regulatory Authority
(hereinafter “NEPRA” or the “Authority”). The Authority on 08 August 2016 has
given its decision/determination (hereinafter “Determination) on the request of the
Petitioner.

The GoP has decided to divest its stake in the Company for which the privatization
process has been initiated by the Privatization Commission of Pakistan. Accordingly,
the Company has been advised to file Petition for actualization/One-Time
Adjustment of Tariff before the Authority. However, before filing the said Petition, the
Company is of the view that certain cost components need to be modified so as to
arrive at a just, fair and informed determination pursuant to One-Time Adjustment of
Reference Tariff.

Accordingly, the Petitioner is filing this Petition for Modification of Reference Tariff
(hereinafter "Instant Petition") under Section 7 and 31 of the NEPRA Act and Rule
3 of the NEPRA Tariff (Standards and Procedures) Rules 1898 (hereinafter "Rules”)
and other enabling provisions of the law.

The Petitioner, with the approval of its Board of Director (attached as per “Annexure
A") through its authorized representative, is filing the Instant Petition for Modification
on the basis of the grounds mentioned below. It is requested that Tariff Petition and
Determination may kindly be read as an integral part of this Instant Petition.

The Instant Petition is being filed on the basis of inter alia discovery of new and
important matters as detailed in the grounds below:
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Grounds

Additional Costs due to increase in construction period

The construction period for the Complex was 27 months from the issuance of Notice
to Proceed under the EPC Contract. Accordingly, the Authority has determined 27
months as construction period. Since the funds for construction of Complex were
provided to NPPMCL under Public Sector Development Program (PSDP) as Cash
Development Loan in October 2015, therefore, the Company issued Notice to
Proceed to the EPC Contractor on 02 November 2015 to commence construction of
the Complex.

The Complex achieved its Commercial Operations on 29 July 2018 instead of the
contractual completion date of 30 January 2018 i.e. with the delay of Six (06)
months. As a result of such delay, the following additional expenditures have been
incurred during the extended period:

7 1.Interest During Construction (IDC) amounting to Rs. 2,054.46 million
(Annexure-B)

7.2. Forced financing facility created on account of encashment of SBLC by SNGPL
to adjust the cost of Take or Pay gas under Gas Supply Agreement amounting
to Rs. 4,159.95 million along with markup of Rs. 52 million (Annexure-C & C-
1)

7.3. Insurance premium amounting to Rs. 51.65 million (Annexure-D)

7.4. Admin and related expenditures amounting to Rs. 75.52 million (Annexure-D)

7.5. Commission on letter of credit amounting to Rs. 2.40 million (Annexure-D)

As a matter of fact, the completion time of 27 months is very aggressive and was
fixed as an effort to address the dire shortage of electricity prevailing in the country
at that time. A comparative table of completion period of some national and
international IPPs is given below which shows that even the projects of lesser
capacity than 1223.106 MW Balloki Power Project have been completed in longer
periods:

: Net Capacity Actual Completion
Project Name MW Time (Months

QOrient 212.70 41
Halmore 209.00 38
Uch | 561.00 54
Guddu 747.00 54
SUGEN 1-3 (India) 1134.00 92
Dangjin 4 (South Korea) 890.00 36
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12.

13.

14,

In view of the above, it is requested that the additional expenditures as stated above
along with ROE component for the delay period may kindly be allowed and the
completion time of 27 months may be modified to 33 months based on the actual
completion period.

Pass-Through items

The Authority was pleased to determine that in case the Company is obligated to
pay any duties and/or taxes, not being of refundable nature, the exact amount paid
by the Company on these accounts shall be reimbursed on production of original
receipts.

Accordingly, the Power Purchaser agreed in the Power Purchase Agreement that all
the Pass-Through Items, as allowed by NEPRA vide its Determination Order in case
No. NEPRA/TRF-359/NPPMCL-2016) dated 09 August 2016 shall be payable to the
Company.

As a matter of fact, payments by the Company into the Workers’ Welfare Fund and
the Workers' Profit Participation Fund or Minimum Tax under section 113 of Income
Tax Ordinance 2001, being not of refundable nature shall be Pass-Through.
Although the Income Tax, Minimum Tax, Excise Duty or other Duties, Levies,
Charges, Value Added Tax, Surcharge or other Governmental Impositions,
Provincial Sales Tax, Worker’'s Welfare Fund, Worker's Profit Participation Fund etc.
are Pass-Through under the Power Purchase Agreement, however, for the sake of
clarity it is requested that the same may kindly be expressly stated in the Terms &
Conditions (sub-clause (xv) of clause-VIll) of the Order part of the said
Determination.

Reimbursement of Pass-Through items upon payment

The Authority in its Determination allowed all taxes and duties, not being refundable
in nature, as a Pass-Through item subject to production of original receipts and
spread over a period of twelve months.

By virtue of sub-clause (c¢) of clause 132 of Part | of Second Schedule of the Income
tax Act, 2001, NPPMCL is not exempt from income tax being owned by Pakistan
Development Fund Limited (PDFL) which is wholly owned and controlled by the
Federal Government. Clause 132 (c) of Part | of Second Schedule of the Income
tax Act, 2001, is reproduced for ease of reference:

“(132) Profits and gains derived by a taxpayer from an electric power
generation project set up in Pakistan on or after the 1st day of July, 1988.
The exemption under this clause shall apply to such project which is—




(c) owned by a company fifty per cent of whose shares are not held by
the Federal Govermnment or Provincial Government or a 1 [Local
Government] or which is not controlled by the Federal Government or
a Provincial Government or a 2 {[Local Government].”

15 As a result of applicability of income tax, NPPMCL has to pay income tax/minimum

16.

17.

18.

19.

tax in advance on estimated basis for every quarter in terms of Section 147 of the
Income Tax Act, 2001, Under the current practice of the Power Purchaser, NPPMCL
gets reimbursement once it has filed its annual tax return and the annual tax liability
for respective financial year has been assessed. Meaning thereby, the
reimbursement of income tax paid in advance would start after a pericd of eighteen
(18) months.

As a matter of fact, the Authority, in its Determination dated August 09, 2016, allowed
return on equity (ROE) at 16% which is the income of the Company on which income
tax is to be calculated and paid. Accordingly, when income tax is estimated for the
purposes of payment of advance tax under Section 147 ibid, a significant amount is
required to discharge the tax liability whereas, the reimbursement starts only after
gighteen (18) months and the Power Purchaser does not pay the Capacity charges
on timely basis therefore, Company has to arrange the hefty amount of cashflows
on quarterly basis in order to discharge its advance tax liability. Currently the cost of
funds arranged by the Company for payment of advance income tax, is not provided
in the Determination dated August 09, 2016.

Therefore, Authority is requested to allow reimbursement of payment of above-
mentioned Pass-Through items upon submission of receipt of payment thereof by
the Company. In the alternative, the cost of cash flow arrangement for the purposes
of payment of above-mentioned Pass-Through items may kindly be allowed.

Working Capital for 105 days cash cycle

The Authority in its Determination has allowed cost of working capital on the basis
of 60 days cash cycle while taking into account normal payment cycle of the PPA
applicable to energy payments receivable from the Power Purchaser subject to
adjustment at the time of COD on the basis of actual payment terms finalized in the
GSA and PPA.

Notwithstanding the payment of markup on delayed payments, the Company, under
section 9.10 of PPA, is obligated to keep the plant available for despatch until the
amounts, that have remained unpaid beyond their respective due dates, are equal
to or exceed the Maximum Amount i.e. two months receivables comprising of
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22.

23.
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Capacity payment, excluding ROE compenent, and Energy payment. The total
period during which the Company is obligated to keep its plant available for despatch
by the Power Purchaser comes out to be 105 days (Annexure E).

The working capital cost based on 60 days cash cycle is not enough to cover the
cash requirement of the Company in order to continue its operations until the
overdue amount reaches to the Maximum Amount.

Keeping in view of the above, the Authority is requested to allow working capital on
the basis of 105 days in order to enable the Company to fulfill its contractual
obligation of keeping the plant available for despatch by the Power Purchaser in
terms of Section 9.10 of PPA.

Free start-ups costs

According to Power Purchaser it is a market practice that certain number of start-
ups are provided in the PPA, the cost whereof will not be reimbursed by the Power
Purchaser. Accordingly, 33 such start-ups per annum (15 hot, 15 warm and 3 cold)
have been included in the PPA. The cost of such start-ups has not been reflected in
the Determination dated August 09, 2016.

In addition to above, occasionally the Complex is forced to shut down due to
SNGPL's unscheduled outage, reduction of pressure/line-pack in SNGPL's system
etc. On resumption of normal condition, the Complex undergoes start-up, the cost
whereof has not been reflected in the Determination dated August 09, 2016.

The cost of such start-ups includes fuel, back feed electricity and variable operations
and maintenance costs. Since these amounts are of significant nature and in the
absence of any reimbursement mechanism will directly impact ROE component.

The cost of one (01) start-up of different types agreed with Power Purchaser is
given below:

Reference half
Complex start-up

! Reference Complex
start-up charges (2

Reference single

Type of Start GT start-up charges (1 GT x ST)

charges (PKR}) (PKR) | GT x ST) (PKR)
Hot Sar (150) 800,000.9 XA AT
Warm Start (45D) 1,000,000.00 Seiet0s 791200
"Cold Start (Gas) 4,097 421 8,646,622
' Cold Start (HSD) | SR 9,885,784 21,286,783
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26,

27.

28.

29,

30.

Therefore, Autherity is requested to provide the cost of above stated start-ups in the
tariff. In the alternative, the same may be made part of Pass-Through items. It is
further requested that while allowing so, the fuel cost of said start-ups may also be
indexed with fuel prices and exchange rate parity.

Import of back-feed electricity:

Under the PPA, the Company is entitled to following Scheduled and Maintenance
Outages in the relevant Agreement Year during which the Power Purchaser
continues to pay Capacity charges as per the Prevailing Tested Capacity:

) thirteen (13) Days per Gas Turbine or Steam Turbine Unit of Scheduled
Outage; and

iy three hundred eighty-nine (389) hours of Forced Outage and Partial Forced

QOutage.

Occasionally the Complex is forced to shut down due to SNGPL's unscheduled
outage, reduction of pressure/line-pack in SNGPL's system etc. in addition to this
sometimes during low system demand, the System Operator does not give dispatch
and keeps the Plant on standby mode. Accordingly, the Company is required to
import back-feed electricity for running its auxiliaries during said periods.

Since impact of cost of import of back feed electricity is significant, hence, the
Authority is requested, to consider and allow the cost of back feed electricity as Pass
Through items as per actual basis.

Cost of Island mode Operations

The Power Purchaser under the PPA agreed with the Company that incase of any
interruption/problem in NPCC system the Complex shall withstand a full load
rejection (steam turbine trip, one Gas Turbine in island mode other may trip or at Full
Speed No Load). The Gas Turbines shall be re-synchronized within one (1) hour
provided that the reason for the load rejection has been removed. However, if the
system is not stabilized, the company may shutdown the machine operating at island
mode. In such case, the agreed cost of one (1) hour shall be borne by the Power
Purchaser.

The Authority is requested, for the sake of clarity, the same may kindly be expressly
stated in the Order part of the said Determination.
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32.

33.
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Spares Inventory

For allowing the maximum spares inventory in para 11.8 of the Determination dated
August 09, 2016, the Authority relied upon the Regulatory Commission in the
neighboring country established benchmark of 4% of capital cost as maximum
spares inventory for combined cycle power projects. Accordingly, the Authority
adopted the same benchmark and allowed the maximum spares inventory of US$
22.59 million for a similar project namely Bhikki.

While allowing the cost of spares inventory of Balloki Plant, the Authority straight
away applied the amount that it had determined for the Bhikki Project and did not
take into account the specific capital cost of Balloki Plant pursuant to the benchmark
of neighboring country adopted by the Authority.

Furthermore, it is noted that although the Authority has adopted neighboring country
established benchmark of 4% of capital cost but instead of taking into account the
capital cost, the Authority took the EPC Cost for the purposes of said benchmark.

It is significant to note that capital costs are the amounts spent to acquire or
significantly improve the capacity or capabilities of a long-term asset and as such
are the one-time set-up costs of a plant or project comprising of the costs associated
with purchase of assets such as land, equipment, other assets to improve the useful
life of project, cost of debt, duties, taxes, cess, fee, buildings, constructions and
equipment etc. In other words, all costs which are not recurring operational/running
costs are capital costs,

As such the capital cost of Balloki Plant comes out to USD 738.545 million, the
detailed whereof is tabulated below:

Description UsD Million

1 EF’C Cost — Offshore 448.032

2 EPC Cost- Onshore 114,568
3 items not covered in EPC scope excluding BOP spares 14.624
4 | Non-EPC cost 56,098
5 | Custom Duties & Cess 27.108

| 6 Gas pipeline Cost 8.800
7 | Financing fee and Charges 17.857
8 Interest during construction 51.460
Total T 738.545
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36.

37.

In terms of neighboring country established benchmark of 4% of capital cost duly
adopted by the Authority and the cost of spares inventory for Balloki Plant comes
out to be USD 29.542 million.

In addition to the LTSA spares inventory, Company had also requested for allowing
USD 6.00 million for spares as recommended by EPC Contractor for balance of plant
(BOP spares). Subsequent to the Determination, the Company entered into
Operation and Maintenance Agreement with M/s TNB Repair and Maintenance
SDN.BHD. for the operation and maintenance of the Complex whereby the O&M
Contractor was obligated to procure and provide the recommended spare parts
amounting to USD 7.50 million. In its Determination dated August 09, 2016, the
Authority allowed only USD 22.59 million for spares inventory (LTSA Spares
inventory and BOP spares).

Keeping in view the above submissions, latest technology of the Balloki Plant and
highest availability factor among the power producers in the country, it is imperative
that sufficient spares inventory (LTSA Initial Spare Parts, EPC Balance of Plant parts
(BOP) and Recommended Spare Parts) is maintained at plant site in order to avoid
any delay in procurement of spares. It is therefore, requested that, considering the
capital costs as USD 738.545 million for the purposes of the benchmark adopted by
the Authority, an amount of USD 29.542 million may be allowed for BOP spares
inventory

Operations and maintenance costs (O&M and LTSA)

Variable and Fixed O&M

38.

38.

40.

The Authority allowed LTSA and O&M costs in its Determination dated August 09,
2016 on provisional basis which will be actualized at the time of COD on the basis
of respective sighed agreements.

LTSA and O&M contracts were awarded to lowest bidders through International
Competitive Bidding process for a period of twelve years (12). The Petitioner would
like to highlight that the O&M and LTSA Agreements are for a period of twelve (12)
years only, possibility cannot be ruled out that the prices contracted for variable and
fixed O&M components at present, may significantly increase after completion of
twelve (12) years on account of performance profile of the units in actual as well as
the overall business environment / competition prevailing in the market by then.

The Authority is requested to safeguard the Company from possible future increase

in the variable and fixed LTSA and O&M prices hence, instead of actualizing the cost
on the basis of signed O&M and LTSA agreements, the same may be benched

10
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44,

46,

marked on the basis of average of operations and maintenance costs allowed to
other IPPs.

Testing and commissioning cost

Through its Petition, the Company requested the Authority to approve USD 24.707
million on account of testing and commissioning cost against which the Authority
approved only USD 10.596 million.

The Authority in its Determination dated August 09, 2016, decided that pre & post
synchronization tests on HSD shall not be required therefore, the cost of HSD for
such testing was not allowed. In addition to this the Authority also did not allow other
costs requested by the Company. The Authority only allowed USD 9,467 million for
testing and commissioning on RLNG and USD 1.49 million for fixed LTSA and fixed
O&M cost as against the claimed amount of USD 15.232 million for RLNG and USD
2.55 million for fixed LTSA and fixed O&M cost.

Later on, vide Determination dated October 24, 2018, in suo moto proceeding
initiated by the Authority, modified its earlier decision as to the non-requirement of
pre and post synchronization tests on HSD and allowed the post synchronization
testing and commissioning on HSD.

Since, NEPRA has allowed HSD as backup fuel. Therefore, to perform reliable and
efficient operations, the complex was required to be tested on HSD, Accordingly,
NPPMCL also carried out tests such as full speed no load (FSNL), 1st ramping up
to FSNL, check-up at FSNL, fuel change over from HSD to RLNG and vice versa at
different loads (online and offling), 1st normal shut-down and back to FSNL etc. in
order to ensure the reliable operations thereof. In addition to this, the Complex
operated on Part Loads during such tests for extended period for which the cost
could not be recovered. For carrying out these tests, an amount of USD2.21 million
on HSD fuel were spent.

Furthermore, the Company assumed in the reference tariff petition that fuel cost
incurred on performance tests will be fully recovered (Schedule M of reference tariff
petition). However, due to part load operations during such period the Company was
not able to recover full cost. Moreover, the Company also assumed that steam
blowing duration will be 15 days and accordingly its cost was calculated in reference
tariff. Whereas, in actual these tests were completed in 25 days resulting in extra
cost. Total amount of USD 21.75 million remained unrecovered.

Since, the cost of HSD fuel for Testing and Commissioning was not allowed by the
Authority in its Determination dated August 09, 2016 and the tests on HSD were
carried out being essential for ensuring the reliability of the Gas Turbines and the

11
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48.

49,
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Complex therefore, the Company had to incur that cost from its working capital
facility.

As a matter of fact, the billing cycles under the PPA and GSA are not back to back
aligned therefore, the Company had to arrange funds for fuel (RLNG & HSD)
payments, the cost of such funds was not provided in the Determination dated
August 08, 2016.

In view of above, it is requested that since, the HSD is the back-up fuel and keeping
in view the plant's life of thirty (30) years it was essential that the reliability of
operations on HSD should be thoroughly tested therefore, actual cost incurred for
tests on HSD including incidental costs such as fixed LTSA cost, fixed O&M cost
and the cost of funds to bridge the gap of billing cycles between PPA & GSA during
the period of testing and commissioning amounting to USD 31.58 million be allowed.

CPP component at HSD fuel

The Petitioner would like to submit before the Authority that the Capacity Purchase
Price ("CPP") and variable O&M components of the Tariff on HSD fuel 6was
mistakenly petitioned and accordingly determined based on the Net Output of RLNG
fuel i.e. 1,198.555 MW instead the Net Output of HSD fuel i.e. 1064.52.00 MW.
Given the materiality of the outcome of this error, the Petitioner hereby requests the
Authority to kindly consider and allow the CPP and variable O&M components for
HSD fuel tariff based on the computations utilizing Net HSD Qutput of 1064.52 MW.

The Authority is requested to positively consider and incorporate the information
submitted through this Instant Petition as an integral part of the Tariff Petition and
determine the tariff components accordingly the relevant tables in reference tariff
Determination dated August 09, 2016, may kindly be updated/modified as per Tariff
Table attached as Annexure-F. Summary of tariff determined and based on based
on HSD capacity of 1064.52 MW is given below:

: Based on HSD
Description Determined capacity of 1064.52
MW

| Energy Charge (Rs./kWh):
| Fuel cost component 8.0326 8.0326
| Variable O&M 0.4535 0.3937
. Total 8.4861 8.4263
| Q?pacity Charge (Rs./kW/hour):
Fixed O&M (Local) 0.0621 0.0899
~ Fixed O&M (Foreign) 0.1382 0.1556
Cost of working capital 0.0965 0.1087
Insurance 0.0579 0.0852

ﬁjﬂmw}:." 12
;*" NEN
o 2
( ;‘ihDT"’)?{_ j
"?h v
&y s 7




® © ¢ 00 060 &0 0 0 00 0 °0 000 C 00 06600 0 a0 n

5

52

93.

54,

Pe 0 D 0 apa 0 Ub4
Return on Equity 0.5689 0.6292
. Debt servicing (1-10 years only) 0.8662 0.9752
Total Capacity Charges 1-10 years 1.7798 2.0038
Total Capacity Charges 11-30 years 0.9136 1.1180
Levelized tariff (Rs./kWh) 10.0928 10.2353
Levelized tariff (Cents/kWh) 9.6122 9.7479

Adjustment due to variation in net efficiency

The petitioner in its petition for reference tariff requested for allowing all
correction/adjustments based on fests to be carried out at COD. However, the
Determination dated August 09, 2016 is silent on the point. It is pertinent to point out
that another IPP namely UCH Il was allowed following correction/adjustments by the
Authority vide its decision dated October 16, 2009.

'a | Recoverable and non-recoverable adjustments 0.508%

‘b ' Blow down adjustment 0.18%

| C . Misc. adjustment 0.10%
d . Temperature adjustment 0.11%
e | Total adjustment (a+b+c+d) 0.898%

Accordingly, the Power Purchaser agreed in the Power Purchase Agreement that
the thermal efficiencies established by the EPC contractor at COD on both fuels will
be adjusted on account of similar correction factors subject to approval of the
Authority.

In view of above, the authority is requested to allow same percentages of
adjustment/correction factors as it has already allowed in case of UCH Il vide its
determination dated October 16, 2008.

Output degradation and part load adjustment on Variable
0O&M Component

The Variable O&M cost comprises LTSA and O&M operator fees denominated in
foreign currency. The Variable O&M cost component in the Tariff Petition has been
computed based on net output of 1198.555 MW as a static number. However, annual
output degradation is expected to gradually reduce the net output of the plant over
the tariff control period. As a natural consequence, the actual variable costs are
bound to be higher than the respective Variable O&M amounts to be recovered

13
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55.

under the Tariff, thus exposing the Petitioner to a continuing loss. The estimated loss
over the Control Period is USD 7.36 million. In view of this submission, the Authority
Is requested to allow output degradation factor application to the Variable O&M Cost
components.

7.50
| 7.0
{730\
%-é.’.zu \
£ 7.10
‘ggmo
2690
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b o670
I 6.60
6.50

1234567 8 9101112131415161718 192021222324 2526272829130
Years

weseees | TSA Recievable e | TSA Payeable

As per Tariff Determination of NPPMCL, part load correction factor on Variable O&M
Component is not allowed by Authority and variable cost of LTSA is subject to
actualization based on the signed agreement. The Petitioner has entered into the
LTSA with GT OEM i.e. General Electric (GE) wherein the variable fee to the LTSA
Contractor is based on the Factored Fired Hours (FFH) of the Gas Turbines and the
recovery under Tariff against the same is through kWh generation. In case, the
Power Plant is despatched on the part load operation during operational phase by
Power Purchaser, Company will incur losses under the LTSA payments payable to
the LTSA Contractor as FFH of Gas Turbines remains same even when Gas
Turbines are operated on the part load. Therefore, the Petitioner requests the
Authority to reconsider the part load effect to be applied on the Variable O&M
Component. The estimated part load effect on LTSA variable O&M Component at
different plant load factors is presented below:

|
Part load effect on Varaible O&M (30 years)
60.00 49.72
g 40.72
| = 40.00 28.21
s 19.57
20.00 §.72
% - = H B
95% 90% 85% 80% 75%
Average Load Factor
® LTSA Variable O&M
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Insurance Cost During Operations

The Authority allowed maximum of 1% of the EPC cost as Insurance cost to the
Company in its Determination August 09, 2016, Previously, Authority allowed 1.35%
of the EPC cost to other Power Projects i.e. Halmore Power, SECL etc.

NPPMCL opted for an advanced technology in the procurement of the Plant and with
aggressive negotiations achieved lowest per MW EPC cost which is USD 0.469
Million per MW as compared to other Power Projects where EPC cost was around
USD 1 Million per MW. The comparative table of per MW EPC costs of different
IPPs, taken from their respective tariff determinations is given below:

- EPC Cost
Fower Plojects (Thousand US$ per MW)

- 836

987

Halmore 824
Fauji Dharki 928
Balloki 468

The Company being a government owned entity is legally bound to obtain
operational phase insurances from National Insurance Company Limited ("NICL").
Accordingly, the Company approached NICL for obtaining operational phase
insurances from the first year of operations. NICL quoted USD 7.99 million (1.42%
of EPC Cost) as premium for first year operational phase insurances however,
subsequently it informed the Company that the re-insurance market for Operations
All Risk/Property Damage could not be arranged hence, issued an NOC to the
Company for obtaining the said insurance on its own. Resultantly, the Company
conducted a procurement process under PPRA Rules and obtained the said
insurance from the lowest evaluated bidder at the cost of USD 6.20 million (1.10%
of EPC Cost).

Likewise, in order to obtain insurances for second year of operations, the Company
approached NICL. As a result of competitive bidding process conducted by NICL for
said purpose, NICL has achieved an amount of USD 8.3 million (1.65% of EPC Cost)

It is evident that even after running three processes of competitive bidding for the
first and second year operational phase insurances, lowest price obtained is more
than the cap of 1% of EPC cost as determined by the Authority.

Capping the insurance costs at 1% of the EPC cost would amount to undue
penalizing of the Company for setting up a power project with highest efficiency at
very economical EPC cost.

15
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Accordingly, it is requested that the Petitioner may be allowed the actual cost of
insurance premium paid during operational period or in the alternative, the cap of
1% EPC cost may kindly be enhanced to at least 2.00% of the EPC cost.

Tariff for simple cycle operations on RLNG & HSD

in its Determination dated August 09, 2016, the Authority determined that the simple
cycle tariff on unit basis on RLNG fuel shall only be applicable during the availability
of Gas Turbines for simple cycle operations for 8-9 months before the COD of the
Complex on the combined cycle operation.

The System Operator vide its letter No.134-35/GM(SO)NPCC/Manager P.C dated
02-01-2019 highlighted that it is difficult to manage the generation loss (800MW
approx.) in case of sudden outage of Steam Turbine of Balloki Plant as the Gas
Turbines also have to be shut off because of non-provision of Open Cycle Tariff due
to which forced load shedding has to be carried out till such time a contingency
reserve is brought on bar. The Power Purchaser vide its letter No. DGM(C)
IM(R&G)/1402-04 dated 18.01.2019 sought comments of the Company on the
proposal of System Operator. The Company informed that the Complex is capable
to operate on simple cycle mode therefore, in order to support the System Operator,
simple cycle operation can be undertaken subject to permission and award of simple
cycle tariff by the Authority. It is significant to note that the commissioning tests under
Power Purchase Agreement including Heat Rate and Capacity (RLNG fuel only)
were carried out on simple cycle mode which were duly certified by the Independent
Engineer and witnessed by Power Purchaser.

Proposed levelized tariff for Simple Cycle Operations (Rs HSD
' Fuel cost component 6.7731 11.7058
 Variable O&M 0.4895 0.5928
' Total energy purchase price 7.2626 12.2988
' Fixed O&M (Local) 0.0977 0.1053
Fixed Q&M (Foreign) 0.2175 0.2782
- Cost of working capital 0.1520 0.1637
Insurance L 0.0911 0.0982
Return on Equity 0.8796 0.9475
Debt service cost - repayment 0.5334 0.5745
Deb! service cost - interest 0.3553 0.3827
Capacity charge @ 92% 2.5289 2.7718
Total tariff 9.7915 15.0706

In view of the stability of the National Grid, requirement of System Operator appears
to be justified because in the absence of permission to operate the plant in simple
cycle mode the complete Complex (1200MW approx.) has to be shut down due to
unavailability of the Steam Turbine (400MW approx.) on account of outages which
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results in sudden loss of 800 MW from the System. Even otherwise in simple cycle
operations the heat rate of Balloki Plant is better than many older plants and as such
would be above them in the Economic Despatch Order.

In view of the above, it is requested that simple cycle operations of Balloki Plant on
poth the fuels may kindly be allowed and the tariff there for be determined. Summary
of the proposed tariff is given below whereas the detailed tariff tables are placed at
Annexure G & H.

Land Cost

In addition to the land allowed by the Authority in its Determination dated August 09,
2016 for the purposes of project and site housing complex, the Company had te
acquire additional land of 2.026 acres of land for the purpose of patrolling road for
security around the Complex and site housing. The requirement of patrolling road
for security was raised by the provincial security institute (Special Protection
UnitYSPU) deputed by the Government for the security of the project site and the
foreigner working over there.

Further the relevant local Government department has also demanded that the use
of land under project needs to be changed from agriculture to industrial hence,
advised the Company to pay the conversion fee in terms of relevant provisions of
Punjab Land Use (Classification, Reclassification and Redevelopment) Rules, 2009.
In this regard, the Company is required to pay conversion fee amounting Rs. 65.81
million. In addition to this the Company will also have to pay the conversion fee for
change of land use from agriculture use to housing for the site housing complex.

In view of above, it is requested that the cost of 2.026 acres of land acquired for
patrolling road for security and the conversion fee to be deposited by the Company
may be allowed as per actual.

Escrow account

The Authority allowed cost of one-month (01) consumption of LNG at 100% load to
be placed in an Escrow Account, as security deposit, amounting to USD 37.045
million with a condition that the interest income on Escrow Account would be credited
to the power purchaser through adjustment against the outstanding payments.

As a matter of fact, the rate of RLNG is linked with Brent price therefore, on account
of any variation in Brent's price as well as USD exchange rate, the rate of RLNG
increases. Accordingly, the Gas Supplier (SNGPL) demands for topping up of
escrow account in terms of clause 8.3 of GSA.

17
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As per Section 8.3 of Gas Supply Agreement (GSA) the security deposit/Deposit
Value is equal to the current RLNG price inclusive of applicable taxes.

In view of above, it is requested that the applicable taxes may kindly be included in
the amount to be placed in escrow account as security deposit. It is further requested
that the amount to be kept in escrow account may also be indexed with RLNG price
and USD exchange rate parity.

Site Housing Complex

The Authority allowed the amount of USD 6.048 million, with maximum cap subject
to adjustment on actual at COD, for construction of site housing complex including
auditorium. The Company has hired the services of Engineering Consultants for
survey, design and construction supervision. Accordingly, the Consultant has
conducted the requisite surveys and provided the detailed design of the site housing
complex which is under review of the Company. After approval of the design the
Company shall initiate the process under PPRA Rules for procuring the services of
construction contractor on BOQ basis. It is estimated that the construction of site
housing complex shall be completed in a period of twenty-four (24) months from
filing of this petition therefore, it is requested that the Authority may kindly defer the
adjustment of approved amount at COD till completion of site housing complex and
allow USD exchange rate parity prevailing at the time of completion of site housing
complex.

Sharing of Savings on Premium

The authority had allowed in the Determination that in case the project is financed
through fereign financing or mix of local and foreign financing LIBOR + a premium
of 4.5% shall be allowed for calculation of interest on the foreign financing portion
and saving, if any, in the allowed premium shall be shared between the power
purchaser and the power producer in the ratio of 60:40.

As a matter of fact, the project has been funded through Local Debt financing only,
therefore, for the sake of clarity it is requested that sharing on saving of premium on
Local Debt financing in the ratio of 60:40 may kindly be expressly stated in the Terms
& Conditions (sub-clause (v) of clause-VIll) of the Order part of the said
Determination.

Privatization of the Project

NEPRA in the Determination had allowed following components in case of foreign
debt financing:

18
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a) Financial Fees and Charges
b) Sinosure fee/ECA exposure fee/credit insurance fee
c) LIBOR + a premium of 4.5%

78. Since, the Project was funded by GOP through PDFL and no foreign debt was taken
till COD but pursuant to the decision of Government of Pakistan to privatize the
Project, therefore, the authority is requested to allow the above-mentioned
components in case of privatization of the Project where the prospective buyer may
bring in foreign debt financing/mix of foreign and local financing to replace the
existing local debt provided by GOP/ Financial Institutions.

B. Prayer/ Request

In view of the above submissions, it is respectfully prayed that while accepting this Petition
for Modification of Tariff Determination, the learned Authority may kindly review its
Determination in the manner and to the extent detailed in this Instant Petition above. Any
other relief may also kindly be granted.

NPPMCL shall be please to provide any additional documents and information,
clarification or explanation that may be required by the Authority in order to reach a just
and equitable decision.

National Power Parks Management Company (Private) Limited
Through its Chief Executive Officer
Mr. Dhanpat Kotak
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National Power Parks Management Company (Private) Limited

Ministry of Energy (Power Division), Government of Pakistan
Malik Plaza, 2™ Floor, 7-C-1 Gulberg lll, Lahore

Extract of the Resolution passed by the Board of Directors of
National Power Parks Management Company (Private)
Limited on 30 April 2019

a) Resolved That, “the CEO be and is hereby permitted to sign and file

c)

Modification Tariff Petitions with NEPRA in respect of 1223 MW Combined
Cycle Power Plant, Balloki, Kasur, Pakistan ".

Further Resolved That, "the CEO or CFO or CLO be and is hereby authorized
to review, execute, submit ond deliver any related documentation required
by NEPRA, inter alia, any consents, contract, document, power of attorney,
affidavits, statements, letters, forms, applications, deeds, undertakings,
approvals, memoranda, amendments, communications, notices, certificates,
request and any other instruments of any nature whatsoever or CEO may
authorize any other officer of the Company to do so”.

Further Resolved That, "the CEO or CFO or CLO be and is hereby authorized
to pay necessary fees, represent and respond on behalf of the Company, in
the public hearings, to all of NEPRA's queries, case officers, stakeholders and
do attend pre and post hearing meetings, do all such acts, matters and things
as may be necessary for carrying out the purposes aforesaid and give full
effect to the above-said; and CEQ may delegate aff or any of the above
powers in respect of the foregoing to any other officials of the Company or
any consultant/legal advisor as deemed appropriate and do all necessary
things for the issuance of tariff for the Projects".

COMPANY SEC
May 24, 2019

NPPMCL/CS/2019/ | 2/§/
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National Power Parks Management Company (Private) Limited

Caleulations of IDC for extended period Annex-B

From 30-Jan-18 to 29-Jul-18

1223MW CCPP Balloki PKR Million

Date Loan amount Rs, g::;:;::‘:;::; M“:'E::;:;}GM Daily Mark Up Rs. A“E:;::: RN

30-fan-18 43,681 935% 1119 1119
0l-Feb-18 43,681 935% e | 2238
02-Feb-18 43681 935% 1.19 33.57

| 03-Feb-18 43681 9.35% I 44.76

| O4-lehe18 43,681 9.35% 11.19 55.95

| ostuns s | o (AT I— A1)
06-Feb-18 43681 935% Ias| 7833
07-Feb-18 43,681 935% . 1L19 §9.52
08-I'cb-18 43,681 935% . 1L19 10071
09-Feb- 18 43,681  93%% | 119 11190
|D-Feb-18 43681 935% | 19| 12308
|1-Feb-18 43,681 935% | 19| 13427
| 2-Feb-18 43,681 9.35% | 119 14546
|3-Feb-18 43,681 9.35% 19| 156.65
14-Fcb-18 43,681 9.35% | (19|  167.84
|5-kebe18 43,681 935% | 11.19 179.03
16-Feb-18 43,681 935% | (1.19 1190.22
17-Febe 1§ 43681 935% 8 P 20141
I 8-tch-18 43,681 9.35% L 1.19. 212.60
19-Feb- 18 43,681  9.35% J EIEC R 223.79
20-Feb-18 43681 935% ERLELE B 234.98
21-Feb-18 43,681 935% | 119 246.17
22.Feb-18 43,681 9.35% | e 25736
23-Feb- 18 43,681 9.35% | 19| 26858
24-Feb-18 43,681 935% | 1119 279.74
35-Feb-18 43,681  935% ! _ e 29093
26-Feb-18 43,681 935% | a9 | 302.12
27-Feb-18 43,681 935% e 31331
28-I'eh-18 43,681 9.35% as| 324.50
01 -Mar-18 43,681 935% | 19| 33569
02-Mar-18 43,681 9.35% J 11.19 346.88
03-Mar-18 43,681 935% | 11.19 35806
04-Var-18 43,681 9.35% ‘ B 11.19 369.25
05-Mur-18 43,681 9.35% o 1 ..l
06-Mar-18 43681 935% 11.19 391.63
07-Mar-18 43,681 9.35% 11,19 402.82
08-Mar-18 43,681 935% 19| 414.01
09-Mar-18 43,681 9.35% | 11s | 425.20
10-Mar-18 43,681 935% | s 436.39
V-Mar-18 43,681 9.35% e 447.58
12-Mur- 18 43,681 9.35% O as| 4w
13-Mar-18 43,681  9.35% I £ 22 - 469.96
1h-Mar-18 43,681 935% 1.19
15-Mar-18 43,681 935% 11.19
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National Power Parks Management Company (Private) Limited

Caleulations of IDC for extended period Annex-B
From 30-Jan-18 to 29-Jul-18
1223MW CCPP Balloki PKR Million
] = '
| Date Loan amount Rs, g::;:::::::; Mal;l((i;::;;:)ﬂ!ﬂ Daily Mark Up Rs. A“"ms:::; Lo i
[ 16-Mar-18 43,681 9.35% 1L 503.53
[ 7-Mur-18 43,681 9.35% 11,19 514.72
18-Mar-18 43,681 9.35% 11.19 525.91
19-Mar-18 aes | 935% | 11,19 53710
20-Mar-18 43681 |  935% | 1119 548.29
21-Mar-18 43,681 | 9.35% na 559.48
22-Mur-18 43,681 9.35% BREEC] 570.67
23-Mar-18 43681 9.35% 19| s81.8s |
24-Mar-18 43681 935% 11.19 ~ 593.04
25-Mar-18 43,681 935% | 11.19 604.23
26-Mar-18 43,681 9.35% R 615.42
37-Mar-18 43,681 9.35% BRIRE] 626.61
28-Mar-18 43,681 9.35% BRI | 637.80
29-Mar-18 43,681 935% 119 64899
30-Mar-18 43,681  935% 19| 660.18
31-Mar-18 43681 9.35% 1119 67137
01-Apr-18 43681  935% 1119 682.56
02-Apr-18 43681 9.35% - 19| 69375
03-Apr-18 43681 93% 1119  704.94
0d-Apr-18 43681 9.35% BRIRE 716.13
08-Apr-18 43,681 | 9.35% d RIRE 721.32
06-Ape-18 43,681 9.35% 11.19 738.51
07-Apr-18 43,681 | 935% | 749.70
08-Apr-18 43,681 | 9.35% | 760.89
09-Apr-18 43,681 l O 93s% s | 772.08
10-Apr-18 43681 935% 1.19 78327
1-Apr-18 43681 | 9.35% i 11.19 79446
12-Apr-18 43681 | 935% L 805.65
13-Apr- 18 43681 | 9.35% e 816.83
4-Apr-18 43681 935% a9 §28.02
IS-Apr-18 3681 935% .19 839.21
16-Apr-18 B8 935% 119 850.40
17-Apr-18 068 | 435%
I18-Apr-18 43,681 9.35%
19-Apr-18 43,681 9.35%
20-Apr-18 43681 935%
21-Apr-18 43,681  9.35%
22-Apr-18 43,681 9.35%
23-Apr-18 43,681 9.35%
Jb-Apr-18 43,681 9.35%
25-Apr-18 43,681  9.35%
20-Apr-18 43,681 9.35%
27-Apr-18 43,681 9.35%
28-Apr-18 43,681 9.73_5%
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National Power Parks Management Company (Private) Limited

Caleulations of IDC for extended period Annex-B

From 30-Jan-18 to 29-Jul-18

1223MW CCPP Balloki PKR Million

Date Loan amount Rs, g::;:;::;:; M“;l(‘l:)]:rf;:; )(3'“ Daily Mark Up Rs. Accnm:;:)a::: B

29-Apr-18 43,681 9.35% 11.19 995.87
30-Apr-18 43,681 935% | 11.19 1,007.06
01-May-18 43,681 9.35% 11,19 1,018.25
02-May-18 43,681 9.35% T 1,029.44
03-May-18 43,681 9.35% e 1,040.63
04-May-18 43,681 9.35% 1119 1,051.81
05-May-18 43681 935% 1a9f 106300
06-My-18 ' 43,681 935% | 9| 1,07419
07-May-18 43681 9.35% 11.19 1,085.38
O8-May-18 43,681 9.35% IRRIEL 1,096.57
09-May-18 43681 935% 1L19 1,107.76
10-May-18 43,681 | 9.35% IR 111895
I1-May-18 43681 935% | L13004
12-May- 18 3681 | 935% nas| 114133
13-May-18 $5681 | 9.35% 119 1,152.52
H-May-18 3681 | 93% 11.19 116371
| 5-Vay-18 43,681 9.35% e 1,174.90 |
16-Muy-18 43,68 | 9.35% 1 1,186.09
17-May-18 43,681 9.35% I IR 1,197.28
I8-May-18 43,681 9.35% 119 1,208.47
19-May-18 43,681 9.35% el 1,21966
20-May-18 43681 9.35% .19 1,230.85
21-NMay-18 43681 935% e | 124204
22-May-18 43681 9.35% wie| 128323
33-May-18 43,681 9.35% | 126442
24-May-18 43,681 935% | 19| 1,275.60
25-May-18 43,681 93s% | 1119 1,286.79
26-May-18 43,681 9.35% ) 1,207.98
27-May-18 | 43,681 9.35% a9 1,309.17
28-NMay-18 2,500 46,181  9.35% s 132100
20-May-18 4618l 9.35% ussf 133283
30-May- 18 46,181 9.35% 11.83 1,344.66
31-May-18 46,181 9.35% 11.83 135649
01-Jun-18 46,181 9.35% 11.83 1,368.32
02-Jun-18 46,181 9.35% 11.83 1,380.15
03-Jun-18 46,181 9.35% 11.83 1,391.98
04-Jun-18 46,181 | 9.35% 1183 1,403.81
05-Jun-18 46,181 | 9.35% 11.83 1.415.64
06-Jun-18 46,181 | 9.35% 11.83 1427.47
07-Jun-18 46,181 935% 11.83 1,439.30
08-Jun-18 46,181 | 9.35% 11.83 1,451.13
(9-Jun-18 46,181 9.35% 1183 1,462.96
L0-Jun-18 46,181 | 935% 1183 | 1,474.79
L-un-18 46,181 | 9.35% 1183

1,486,627
3] ,féﬁ

"
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National Power Parks Management Company (Private) Limited
Caleulations of IDC for extended period

From 30-Jan-18 to 29-Jul-18

1223MW CCPP Balloki

Annex-B

PKR Million

Date Loan amount Rs, 8::;:3:‘::; Mar;l‘(i:,J:r:‘l;;:)(JM Daily Mark Up Rs. A““ml?::::: WEark
12-Jun-18 46,181 9.35% | 11.83 1,498.45
13-Jun-18 46,181 9.35% 11.83 1,510.28
4-Tun-18 46,181 935% 11.83 1,522.11
1S-Jun-18 46,181 9.35% o8| 153394
16-Jun-18 46,181 9.35% 1.8 1,545.77
17-Jun-18 46,181 9.35% 1183 1,557.60
18-Jun-18 46,181 |  935% 1183 1,569.43
19-Jun-18 46,181 | 935% 11.83] 158126
20-Jun-18 s8] 93s% | 1183 1,593.09
20-Jun-18 46,181 935% | 1183 1,604.92
22 un-18 46,181 935% | 18] 161675
23.Jun-18 46,181 935% | 8| 162858
24 Jun-18 46,181 9.35% 11.83 1,640.41
25-Jun- 18 46,181 935% 183 165224
26-Jun-18 46,181 9.35% 1183  1,664.07
27-Iun-18 46,181 9.35% 11.83 1,675.90
28-Jun-18 46,181 935% | 11.83 1,687.73
29-Jun-18 46,181 935% | 1183 1,699.56
30-Jun-18 46,181 9.35% 1183 L71139
01-Jul-18 46,181  935% 83|  1723:
02-Jul-18 46,181  9.35% 183  1,73505
03-Jul-18 46,181  935% 183 |  1,746.88
04-Jul-18 46,181  9.35% 11.83 1,758.71
05-Jul-18 46,181 935% 11.83 1,770.54
06-Jul-18 46,181 | 9.35% - 11.83 1,782.37
07-Jul-18 46,181 | 935% 11.83 1,794.20
08-Jul-18 46,181 9.35% 11.83 1,806.03
09-3ul-18 46,181 | 9.35% 1183 1,817.86
10-Jul-18 46,181 | 935% 83| 182969
i-Jul-18 46,181 | 9.35% 11.83 | 1,841.52
12-Jul-18 46,181 | 9.35% 1183  1,853.35
13-Jul-18 46,181 9.35% 11.83 1,865.18
|4-Jul-18 46,181 9.35% 11.83 1.877.01
15-Jul-18 46,181 9035% | 83| 188884
16-Jul-18 46,181 935% | 11.83 1,900.67
17-Jul-18 46,181 9.35% W 11.83 1,912.50
18-Jul-18 46,181 93s% | 11.83 1,924.33.
19-Jul-18 46,181 ' 9.35% | 11.83 1,936.16
20-Jul-18 46,181  9.35% 3 11.83 1,947.99
2-1ul-18 46,181 9.35% | 11.83 1,959.82
22-Jul-18 46,181 935% 1183 1,971.65
23-Jul-18 46,181 935% | 83| 198348
24-Jul-18 46,181 9.35% 1.83 | 11,9953
25-Jul-18 46,181 9.35% 11.83 2,007.14

i Lahore |2
~ =
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Nutional Power Parks Management Company (Private) Limited

Calculations of IDC for extended period Annex-B
I'rom 30-Jan-18 to 29-Jul-18

1223MW CCPP Balloki PKR Million

. Net Amount Mark Up Rate 3M Accumulated Mark
Date Loan amount Rs, Outstanding Kibor+3%) Daily Mark Up Rs. Up Rs.

36-Jul-18 46,181 | 935% 11.83 2,018.97
27-Jul-18 46,181 | 9.35% ) 11.83 2,030.80
28-Jul-18 46,181 9.35% | 11.83 | 2,042.63
29-Jul-18 46,181 9.35% ) 11.83 | 2,054.46
TOTAL 2,054.46
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TERM FINANCE AGREEMENT
BETWEEN

NATIONAL POWER PARKS MANAGEMENT COMPANY (PRIVATE) LIMITED
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and
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Term FINANCE AGREEMENT

This TERM FINANCE AGREEMENT (BALLOKI SBLC Sus-LimiT) (this "Agreement”) is made at Lahore on this
the 11" day of September 2018 by and between:

13 NATIONAL POWER PARKS MANAGEMENT COMPANY (PRIVATE) LIMITED, a private limited company
incorparated under the laws of Pakistan having its registered office located at Room No.
235, A-Block, Ministry of Water & Power, Pak Secretariat, Constitutlonal Avenue,
Islamabad, Pakistan(the “Company”);

2 THE FinanciaL InsmTumons named in Schedule A (Term Finance Bonks) (the "SBLC Term
Finance Banks");

3 Unirep Bank LIMITED, a banking company Incorporated under the laws of Pakistan having its
principal place of business located at 4™ Floor, South Wing, UBL Building, 1.1. Chundrigar
Road Karachi, Pakistan (the “SBLC Agent”}; and

4, NATIONAL Bank OF PaxisTan, a banking company incarporated under the laws of Pakistan
having its place of business located at NBP Building, I. |. Chundrigar Road Karachi, Pakistan
(the "Security Trustee”);

(hereinafter the Term Finance Banks, the SBLC Agent and the Security Trustee are collectively
referred to a5 the “Term Finance Banks” and individually as a “SBLC Worldng Capital Bank”), <!
] :. ) 2 l
(hereinafter the Company and the Term Finance Banks are collectively referred to as “Parties” a‘ndﬂg{g‘E.
each individually as “Party”). Y

RECITALS

pgacity, near Ballokl, District Kasur, '

86 &
ATTEBTED:

Ashraf Advocatd
Chadhacy oner Lahore
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{8)  The Suppller encashed the SBLC for an amount of PKR 4,159,954,199 (Pakistan Rupees four
billion, one hundred and fifty nine million, nine hundred and fifty four thousand, one
hundred and ninety nine) in June 2018 which amount was pald by the SBLC Participating
Banks.

{C]  Under the SBLC Facllity Agreement the Company s required to pay the SBLC Financlers all
$BL.C Claim Amounts,

(D)  In order to settle the amount ¢alled by the Supplier the Company has requested the Term
Finance Banks to extend It a term loan of up to an amount of PKR 4,155,954,199 (Pakistan
Rupees four billion, one hundred and fifty nine million, nine hundred and fifty four thausand,
one hundred and ninety nine) as a sub-limit of the SBLC Facility.

(E}  The Term Finance Banks have agreed to provide the Term Facility to the Company on the
tarms and subject to the conditions set forth in this Agreement,

(F) The Agent Bank is entering into this Agreement as the agent of the Term Finance Banks.

[G]  The Security Trustee Is entering into this Agreement as the security trustee af the Term
Finance Banks.

NOW, THEREFORE, in view of the foregoing and in consideration of the mutual benefits to be derived
and the representations and warranties, covenants and agreements contalned herein and other
good and valuable consideration, the sufficiency of which |s hereby acknowledged and intending to
be legally bound, the Parties hereby agree as follows:

1. DEFINITIONS AND INTERPRETATION
1.1  Definitions

All capitalised terms used in this Agreement [Including the recitals) shall have the meanings
glven to them in the SBLC Facility Agreement and the following terms shall have the
follawing meanings:

“Administrative Partles” means the SBLC Agent, and the Security Trustee and
"Administrative Party” means any one of them;

“Agreement” means this Agreement together with the Schedules attached hereto;

“Applicable Law" means any applicable law, statute, by-law, regulation, treaty, rule, order,
determination, decree, code or directive, including any judicial ar administrative order or
judgment, legislation, statute, ordinance, code, order, decree, directive, judgment, decision,
injunction, licence, permit, rule, regulation, and judicial interpretation thereof, and any
interpretation of or determination in respect of any of the foregoing made or issued by any
Competent Autharity having jurisdiction aver the matter In question and binding on a given
person;

“Assets means the assets described In the Memorandum of Purchase of Assets, from time to
time;

“Availabllity Period” means the period commenting from the Facility Effective Date and
ending an 12 September 2018 unless extended with the prior written cansent of the Term
Finance Banks;

“Base Rate” has the meaning given to that term in the Illustrative Payment Schedule; (

.'..\v."e"_é 3
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with respect to the payments under Article 9.1 read with Schedule 1 of the Power Purchase
Agreement (as of the date hereof);

“Company” has the meaning glven to that term in the recitals to this Agreement;

"Competent Authority" means any natlanal, supranational, regional or local government or
governmental, administrative, fiscal, judicial, or government-owned body, department,
commission, authority, tribunal, agency or entity, or central bank {or any person, whether or
not government owned and howsoever constituted or called, that exercises the functions of
a central bank) or other entity of any kind or other person exerclsing executive, legislative,
Judicial, regulatory or administrative functions;

“Conditions Precedent” means conditions precedent to the Facility Effective Date by the
Company, as provided in Section Errorl Reference source not found. (Conditions Precedent)
and Schedule B (Conditions Precedent);

"Disbursement” means a disbursement of the Sale Price or any part thereaof In accordance
with this Agreement.

"Disbursement Account” means the account titled Disbursement Account maintained with
United Bank Limited bearing account No. 252117709,

“Disbursement Notice” means the notice lssued by the SBLC Agent to the Term Finance Banks,
pursuant to the provisians of Section 2.3 (Disbursements ond Disbursement Methodology),
In the form and substance attached at Schedule D (Farm of Disbursement Notice

"Disbursement Request” means a duly completed request in writing made by the Company
to the SBLC Agent, In terms af this Agreement for a Disbursemaent by the Term Finance Banks,
In the form and substance attached at Schedule C (Form of Disbursement Request)

“Due Amounts” has the meaning given to it In Section 7.3.2;

“Event of Default" means an event of default specified as such event or circumstance set out
in Section 6 (Events of Defoult & Enforcement) and any Potential Event of Default;

“Facllity Effective Date™ means the date not later than thirty (30) days beginning from the
date of signing of this Agreement, on which date the Conditions Precedent must stand
satisfied, walved or deferred In accordance with the grovisions hereof; provided, however,
that the Term Finance Banks may, at thelr sole and absolute discretion, decide to extend such
date beyond the thirty (30) day period for such perlod as they may deem fit;

“Nustrative Payment Schedule” means the schedule of Purchase Price Payments attached
as Schedule E (Mustrative Poyment Schedule), for lllustrative purposes only, based on the
Disbursement of the entire Sale Price;

nstrument” means any contract, agreement, indenture, deed, mortgage, document,
. pssurance or writing (whether by formal agreement, letter or otherwise] under which any
# pbligation Is evidenced, assumed or undertaken or any Encumbrance {or right ar interest

therein) is granted or perfected or purported to be granted or perfected;
“KIBOR” is defined In the (llustrative Payment Schedule;

“Letter of Lien and Set O (Disbursement Account and Lien Account)” means the letter o
fien and set off with respect to the Dishursement Account and the Lien Account executed(p
the Company in favour of the Security Trustee on or about the date hereof;

“Llen Account” means the Company's savings account maintained with the National Bank Y
Pakistan, corporate branch, super market F-6, [slamabad and bearing No. 3052617343,
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“Majority Term Finance Banks” means the Term Finance Banks representing 75% (seventy-
five parcent) or more of the outstanding and utilised Sale Price;

“Mark-up” means mark-up payable on the Saie Price, by 12 March 2019 to be calculated at
the Mark-up Rate in accordance with the [llustrative Payment Schedule and on the basis of
actual number of days elapsed in 3 year of three hundred sixty five (365) days (or three
hundred and sixty six {366) in the case of a leap year] on the Qutstanding Amount;

“Mark-up Rate” has the meaning given to that term in the lliustrative Payment Schedule;

“Material Adverse Change® means that there has, in the opinion of the SBLC Agent, occurred
or could reasanably be expected to occur an effect, event, matter or circumstance or 3
change in the circumstances which materlally and adversely impairs:

(a) the business, operations, property, assets, present or future condition (financial or
otherwise) ar prospects of the Company;

(b} the abllity (financial or otherwlse) of the Company, to perform and observe any of
Its obligations under this Agreement including to construct and operate the Balloki
Project as required thereunder;

(e} the financlal, technical, commercial, legal and environmental feasibility of the Balloki
Project to be undertaken by the Company; and,

(d] the legality, validity or enfarceabllity of, or the rights or remedies of any SBLC
Warking Capital Bank under, the SBLC Documents or any Encumbrance created
thereunder;

“Outstanding Amount” means, at any time, the Sale Price or part thereof utllised and
autstanding against the Company;

“"Payment Notice"” has the meaning glven ta it In Section 7.3.2;
“PKR" or "Pakistan] Rupees” means the lawful currency of the Islamic Republic of Pakistan;

“Parson” means any firm, company, corporation, government, state or agency or a state,
regulatory body, any assoclation or partnership (whether or not having separate legal
personality) or any Individual, or any combination of two or more of the foregoing.

“potential Event of Default’ means any event or circumstances which would with the lapse
of time, the expiry of a grace perlod, the giving of notice, the making of any determination or
any combination of any of the foregoing in the SBLC Agent's opinlon Is expected to become
an Event of Default;

“Properties” means, at any time and with respect to the Balloki Project, all or any part of the
Campany's business, undertakings, properties, assets, revenues [including any right to
recelve revenues) and uncalled capital, wherever situated;

“purchase Price” has the meaning given to that term in Section 2.2 (Sale Price ond Purchase- ¢
Price); i

“purchase Price Payment” means, on the Repayment Date, the amount of the Purchase Pﬂcc"nk._ ;
{Inclusive of the Mark-up) to be paid by the Company to the Term Finance Bankscalculated in
accordance with [llustrative Payment Schedule and in terms of this Agreement;

“Repayment Date” means, in respect of the Purchase Price Payment, the date specified in
the Repayment Schedule;

% Repayment Schedule” means the repayment schedules, as adjusted in terms of this

reement which shall be prepared by the SBLC Agent at the end of each calendar quarter

5
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1.2

after the Facility Effective Date based on the lllustrative Payment Schedule sfter adjusting for
the amount of the Disbursement and Mark-up (such schedules belng an integral part of this
Agreement) and copies whereof will be sent by the SBLC Agent ta each Term Finance Banks
and the Company;

“Sale Price” means the amount of the Term Facllity not exceeding, at any one point In time,
PKR 4,159,954,199 (Pakistan Rupees four blllion, one hundred and fifty nine million, nine
hundred and fifty four thousand, one hundred and ninety nine};

“SBLC Facllity Agreament” means the standby letter of credit facility agreement dated 10
July 2017 (as extended from time to time) in relatlon to the Ballokl Project;

“Security Trustee” has the meaning given to it In the preamble;

“Taxes® include all present and future taxes {other than income taxes payable by the Term
Finance Banks and other similar taxes payable by them on their Income), duties, levies,
imposts, deductions, octroi, excise duty, sales tax, registration charges, and any other charges
and withholdings whatsoever, together with any Interest and penaltles payable In connection
with any failure to pay or delay in paying any of the above;

“Term Facllity” means the financing facility to be provided by the Term Finance Banks to the
Company far meeting its payment obligations under the SBLC Facility Agreement up to the
amount of the Sale Price in accordance with the terms and conditions contained in this
Agreement;

Interpretation

Sectlon 1.2 (Interpretation) of the SBLC Facllity Agreement shall apply mutatis mutandis to
the interpretation of this Agreement.

SALE PRICE AND PURCHASE PRICE

Term Faclllty

. The Term Finance Banks (severally and not jointly), In rellance upon the representations and

warranties of the Company under the SBLC Documents and in accordance with this
Agreement, grant to the Company the Term Facility on mark-up basis,

. If the Facllity Effective Date ls not achleved within thirty (30) days from the date of signing of

this Agreement, the Term Facllity shall stand expired, unless such explry date Is extended in
writing by the SBLC Agent (based on a unanimous vote of the Term Finance Banks).

Sale Price and Purchase Price

During the Availablility Period and in accordance with and subject to the terms and
conditions of this Agreement, the Company agrees ta sell and the Term Finance Banks agree
to purchase the Assets from the Company for an amount which shall not exceed the Sale
Price and which sum shall be disbursed to the Company In accordance with the .
Disbursement Request and subject to the terms and condltions of this Agreement. /A

RN
4,934,959,365 (Pakistani Rupees four billion, nine hundred and thirty four million, nine
hundred and fifty nine thousand, three hundred and sixty five anly), payable to the Term
Finance Banks, from time to time, subject to and In accardance with the provisians af
Agreement {the "Purchase Price"),

The Company confirms that immediately upon sale of the Assets to the Term Finance B:n%u
it shall purchase the same from the Term Finance Banks at the purchase price of PX

The Sale Price shall be contributed, severally and not jointly, in the following aggregaf€ .
amounts:




NAME OF TERM FINANCE BANK CONTRIBUTION TD SALE PRICE PERCENTAGE
United Bank Limited PKR 1,238,210,587 29.765%
National Bank of Pakistan PKR 1,380,171,431 33.097%
The Bank of Punjab PKR 303,361,594 7.292%
Habib Bank Limited PKR 1,238,210,587 29.765%
Total Sole Price PKR 4,159,954,199 100%

Disbursement of the entire Sale Price shall be pro rata each Term Finance Bank’s aggregate
cantributian to the Sale Price.

2.3  Disbursement and Disbursement Methodology

2.3.1. Subject to strict compliance by the Company with the terms and conditions set out in this
Agreement the Company shall be entitled to issue the Disbursement Request to the SBLC
Agent and the Term Finance Banks shall only make Dishursements subject to the
satisfaction of the conditions set aut below. The Company is entitled to issue only one
Disbursement Request which shall be for the entire Sale Price and such Disbursement
Request may only be issued during the Availability Period.

(a] The Company s not permitted to issue the Disbursement Request prior to the Facility
Effective Date.

(b) The Facility Effective Date shall occur upon the issuance of written confirmation by
the SBLC Agent {on receipt of confirmation from each Term Finance Bank| that it has
received documentary evidence in sufficlent coples for each Term Finance Bank and
In form and substance satisfactary to the SBLC Agent and each Term Finance Bank of:

(i  thedocuments and other evidences listed in Schedule B (Conditions Precedent]
and each action or specified conditlon In Schedule B (Conditions Precedent)
having been undertaken or fulfilled to the SBLC Agent’s and each Term Finance
Bank’s satisfaction;

{c) the representations and warranties in the SBLC Documents to be made and ta be
repeated on those dates are true and correct in all respects and will be true and
correct in all respects immediately after the Disbursement; and

(d) no Event of Default Is subsisting or shall occur as a result of the Disbursement;

(e) the Disbursement shall not result in any breach by any of the Term Finance Banks of
the relevant Applicable Laws, including, without limitation, the Prudential Regulations
or other directives, rules, regulations and circulars of SBP;

(f)  the Disbursement may only be requested to fund the SBLC Claim Amount outstanding
on the date the Disbursement Request Is issued;

{g) The Company has opened the Disbursement Account; and,

(h) any other condition that the Term Finance Banks may require.

provided, howewver, that the Term Finance Banks {acting unanimously) shall be permitted
to waive or defer any of the requirements of this Section 2.1.1.
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2.3.2.

2.3.3,

2.4

the following conditions shall be satisfied within the time periods provided:

(i)  an appropriate undertaking Is made and the GOP's acknowledgement of receipt of
the same s received as provided In Article 11 of the Implementation Agreement
within thirty (30) days from the Facility Effective Date; and,

{Jl the charge registration certificate for the Letter of Lien and Set Off (Disbursement
Account and Llen Account] is obtalned from the Securities and Exchange Commission
of Pakistan and provided to the SBLC Agent within twenty five days fram the Facility
Effective Date.

On satisfaction of the conditions set out in 2.1.1 above, the SBLC Agent shall prepare and
deliver by fax / courfer to each Term Finance Bank, a Disbursement Notice setting out the
amount to be dishursed by each Term Finance Bank and attaching the documentation stated
above.

Within two (2) Business Days of receiving the Disbursement Notice, each Term Finance Bank
shall be required to provide written confirmation of their acceptance of the Disbursement
Notice to the SBLC Agent and each Term Finance Bank shall contribute its respective share
of the Disbursement as specified in the Disbursement Notice through RTGS or by issuing 2
cheque or a pay order In favour of the Company for the full amount of such Term Finance
Bank's share of the Disbursement and delivering the same to the SBLC Agent prior to 3 p.m.
an the requested disbursement date (set out in the Dishursement Request), who shall
deposit the same In the Disbursement Account on the requested dishursement date. The
Company irrevocably and unconditionally instructs the Term Finance Banks to transfer the
Sale Price credited to the Disbursement Account to the SBLC Account immediately.

Purchase Price Payment

24,1 The Company hereby agrees and confirms that It shall pay the Purchase Price
Payment in accordance with instructions of the SBLC Agent, on (or before} the
relevant Repayment Date as a set out in the Repayment Schedule, which may be
modified and adjusted by the Term Finance Banks through the SBLC Agent in
accordance with this Agreement. The Company shall pay the Purchase Price
Payment to each of the Term Finance Banks through the SBLC Agent. The Company
shall be entitled to 3 payment bonus in accordance with the prompt payment bonus
formula as set out In the lllustrative Payment Schedule if a Purchase Price Payment
is paid by the Company on or before the relevant Repayment Date.

2.4.2  The Purchase Price Payment stated in the lllustrative Payment Schedule has been
calculated on the assumption that the full amgunt of the Sale Price is Disbursed
Immediately upon the commencement of the Availability Period and the full
amount of the Sale Price will remain outstanding until the Repayment Date set out
in the lllustrative Payment Schedute. If for any reason whatsoever the full amount
of the Sale Price Is not Disbursed by the Company, the Purchase Price Payment as
set out In the Illustrative Payment Schedule shall be accordingly amended by the
Term Finance Banks through the SBLC Agent. Subject to manifest error,
determination of the same by the Term Finance Banks thraugh the SBLC Agent shall
be final and binding on the Partles.

If at any time while any part of the Purchase Price is outstanding under this
Agreement, In the opinion of the Majarity Term Finance Banks, the Base Rate is
discontinued or ceases to be a realistic representation of the prevailing cost of
funds in the money markets as per the SB8P guldelines, then the Majority Term
Finance Banks shall substitute the same with a relevant rate of a substantially
similar nature or provide an alternate basis to be used as the Base Rate and the
Illustrative Payment Schedule shall be revised accordingly, upon the Term Finance
Banks, issulng a notice to the Company for such revision (the “Notice”). In the event
the Company and the Majority Term Finance Banks are unable to agree upon an
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alternate rate / basis for determining the Base Rate within a period of sixty (60)
days from the receipt of the Notice by the Company, the Company shall
mandatorily prepay the entire outstanding amount in relation to the Term Facility,
along with the Mark-up accrued thereon and all other charges, costs and expenses
that may be payable by the Company, but without any penalty, premium or other
compensation by reason of such prepayment being due, on the earfier of (i) the
next instalment payment date; or (Ii) within a period of ninety (90} days from the
date of receipt of the said Notice, In the event the Company and the Majority Term
Finance Banks agree upon an alternate rate / basis for determining the Base Rate,
such Base Rate shall be effective and binding on all Parties from the date of such
agreement of the alternate rate.

2.4.4  Allpayments by the Company under this Agreement (Including liquidated damages,
fees and the Purchase Price) to the Term Finance Banks and all ather SBLC Secured
QObligations, are unconditional and it shall make all payments under this Agreement
without any set-off ar counterclaim and free and clear of, and without any
deduction or withholding for or on account of, any Taxes, duties, costs ar expenses.
In the event, that any Term Finance Bank s required to pay any Taxes, withholding
obligations, duties or ather charges of whatever nature levied by any authority in
respect of the Term Facility, the SBLC Documents and or any security created by
the Company to secure the Term Facility, then on the discretion of the relevant
SBLC Working Capital Bank either (i) the sum due from the Company In respect of
such payment shall be Increased 1o the extent necessary to ensure that after the
making of such deduction or withhalding, the Term Finance Bank or Parties
receives, an the respective date, a net sum equal to the sum that it/they would
have recelved had no such deduction or withholding been required to be made; or
{li] the Campany shall reimburse the whole amount of Tax so paid by such Term
Finance Bank, within a period of seven (7) business days of recelving a demand from
such Term Finance Bank in this respect. In the event, the Company is required by
any applicable law, to deduct any Tax from payment on behalf of any of the Term
Finance Banks, the Company shall provide to the SBLC Agent original caples of the
Tax challans, duly made out in the name of such Party as applicable, in respect of
the Tax so deducted within a period of fourteen {14) days from the date on which
such deduction Is made by the Company.

2.4.5 The Company acknowledges that any amounts standing to the credit of the Lien
Account may be utilised by the Term Finance Banks to discharge any outstanding
amounts owed to the Term Finance Banks under this Agreement. Accordingly, the
SBLC Agent (acting on behalf of the Term Finance Banks) may instruct the Security
Trustee to transfer amounts standing to the credit of the Lien Account ta the SBLC
Agent In favour of the Term Finance Banks.

Obligations Several
The obligations of each Term Finance Banks under this Agreement are several. No Term

Finance Bank shall be responsible for the obligations of the other Term Finance Banks. The
Company's obligations towards the Term Finance Banks are, however, given to each of the

. Term Finance Banks as separate and independent rights.

Assets

The Parties agree that notwithstanding the sale of the Assets to the Term Finance Banks by
the Cempany and thelr purchase back by the Company, the Term Finance Banks shall not be
respansible In any way to the Company or ta any other person In respect of the litle,
specifications, merchantability, fitness for purpose, condition, quality, quantity or efficacy
of the Assets, The Company hereby undertakes to indemnlify and keep the Term Finance
Banks indemnified at all times until the S8LC Termination Date against any and all actions,
proceedings, liabilities, claims, losses, damages, costs and expenses in relation to or arising
Qut of the sale of the Assets which may be Instituted against ar suffered or incurred by the
Jrm Finance Banks.
b
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2.7

a.1

4.2

Non-Business Days

Whenever any payment under this Agreement shall became due by the Company on a day
that is not a Business Day, the due date thereof shall be the immedlately preceding Business
Day other than for a payment which is due on demand which shall be paid by the Company on
the Immediately succeeding Business Day.

Not Useo.

DEFAULT PAYMENTS
Duties and fees

The Company shall pay and indemnify each Term Finance Bank against any cost, loss or
liability that Term Finance Bank incurs in relation to all stamp duty, registration and other
similar Taxes payable In respect of any SBLC Dacument.

Default Payments

4.2.1  Where any amount s required to be paid by the Company under this Agreement at
a specified time on a specified date and Is not paid, or any amount Is payable by the
Company under this Agreement within a specified perlod after the recelpt of a
demand from a Term Finance Bank and |s not so paid, the Campany shall be liable
to pay to the relevant Term Finance Bank by way of liquidated damages {and not
by way of interest, profit or mark-up) an additional amaunt calculated at the rate
of 1.5% (one a half percent) per annum on such amount above the Mark-up Rate
from the due date for such payment to the date of actual payment or recovery
thereof, together with the costs and expenses incurred by the Term Finance Banks
or any of them or {as the case may be) In effecting recovery thereaf,

4.2.2  Forthe purposes of this Section, the Company acknowledges and admits that:

{a) delinquent payment of the instalment of the Purchase Price or any other amount due
under this Agreement is a material breach of this Agreement which results in serigus
losses to the Term Finance Banks and therefore must be compensated;

{b) such liquidated damages are not by way of a fine or penalty and will constitute loss
suffered by the Term Finance Banks as a consequence of delinquent payments by the
Company;

(¢) given the nature of the banking business it Is possible to predetermine the loss that
may be suffered by the Term Finance Banks as a consequence of delinquent payments
by the Company; and,

(d) the liquidated damages provided hereln are reasonable compensation and are
without prejudice to the ather remedies that may be available ta the Term Finance
Banks.

Distribution by SBLC Agent

All payments under this Agreement shall be made by the Company (including the Purchase,
Price Payments) to the SBLC Agent or in accardance with the instructions of the SBLC Agent
for onward distribution to all the Term Finance Banks on the basis of the share of the Term
Finance Banks in tha outstanding Purchase Price under this Agreement. For the avoidance
of doubt, the Company’s obligatlon towards the Term Finance Banks shall be discharged
ance each Term Finance Bank receives its share of payment.

ACCESS TO BOOKS AND RECORDS

10
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5.1.6 the Company or any of its, officers, shareholders or directors or the Spansor takes

The Company irrevocably grants each of the Teem Finance Banks access to review the books
and records of the Disbursement Account and the Lien Account and irrevocably waives any
right of confidentiality which may exist In respect of such books and records to the extent
legally permissible and necessary to allow dlsclosure of such books and records to each of
the Term Finance Banks. The Company shall authorise and Instruct the relevant financial
institution to give unrestricted access to the Term Finance Banks to review such books and
records held by such financial institution.

EVENTS OF DEFAULT & ENFORCEMENT

Events of Default

Each of the following events shall constitute an Event of Default:
6.1.1  atany time, failure by the Company:

{a) to pay the Purchase Price In accordance with the provisions of this Agreement
[whether on the respective Rapayment Date, pursuant to a demand or otherwise); or

(b) ta pay any amounts pursuant to, In connection with, in relation to or under the SBLC
Documents at the time and in the manner specified, including without limitation
amounts due under Sectlon 2.4 (Purchose Price Payment) and Section 4 (Defoult
Payments);

6.1.2 failure of the Company to comply with any covenant, undertaking, obligation ar
agreement made by the Company in or pursuant_to this Agreement and any other
S$BLC Documents;

6.1.3  any condition or requirement of a notice by the SBLC Warking Capital Bank waiving
or deferring the compliance of any Condition Precedent not being completely
complied with, fulfilled, performed or satisfled;

6.1.4  any representation, warranty or statement made or repeated by the Company
through its directors or authorized officers under In any Working Capital Document,
including, without limitation, this Agreement, Is or proves to be Incorrect,
misleading or otherwise inaccurate In any respect when made or repeated;

6.1.5 the Company:
(a} is unable generally to pay its debts as they fall due;

{b) commences negotiations with any ane or more of its creditors with a view to any
readjustment or reschedullng or deferral of its Indebtedness for Borrowed Money or
any part thereof as result of non-payment to such creditor;

(c) makes or takes any praceeding or other materlal step with a view to, a readjustment
or a rescheduling or a deferral of its Indebtedness for Barrowed Money or any part
thereof as result of non-payment to such creditor;

i .. (d) proposes or makes a general assignment far the benefit of, or an arrangement ora  »
Gg <y compasition with, Its creditors or any group or class thereof;
: (e)

2
declares or agrees any moratorlum on the payment of all or any part of its

Indebtedness for Borrowed Money; or,

ey

(f) files a petition for suspension of payments or other relief of debtors or for bankrup
or Is declared bankrupt;

any corporate action for its suspension of payments, a moratarium of any

11
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Indebtedness for Borrowed Money, liquidation, winding up, dissolution,
administration, insolvency, bankruptcy, insolvent re-organisation or termination of
the whole ar any material part of Its business or for the appointment of a liquidatar,
assignee, recelver, administrator, pravisional manager, administrative receiver,
trustee or similar officer for the Company or of all or any material part of its
properties;

6.1.7  any attachment (whether In ald of execution or otherwise) is made of any of the
propertles of the Company which results in a Material Adverse Change;

6.1.8 an order Is passed against the Company for its involuntary rearganisation,
arrangement, adjustment or composition, or appointing a receiver, liquidator,
assignee, custadian of the Company or of any substantial part of its properties, or
ordering the winding-up or liquidation of the Company's affairs and such order is
not vacated within farty five (45) days of belng passed;

6.1.59  atany time any provision of any the SBLC Documents Is or becomes for any reasan,
vold, voidable, invalld or unenforceable or is or becomes unlzgwful for the counter-
parties to such documents {other than the Company) to perform or comply with
any or all of the obligations assumed by [t In such Instrument to which it is a party
or all ar any of the obligations assumed by such counter-party are nct, or cease to
be, legal, valid, binding and enforceable obligations of such counter-party;

6.1.10 the Company does not pay any of Its Indebtedness for Borrowed Money when due
or within any originally applicable grace period or stops or suspends or threatens
to stop or suspend payment of any of its Indebtedness for Borrowed Maney or any
creditor of the Company becomes entitled to declare any Indebtedness for
Borrowed Money of the Campany due and payable prior to its specified maturity
as a result of an event of default (however described);

6.1.11 any action or inaction of the Company that would result In any SBLC Working Capital
Bank being In breach of the Prudential Regulations, unless appropriate waivers
have been obtalned from SBP and provided that a notice has been received from
the respective SBLC Working Capital Bank stating the breach of the Prudential
Regulations;

6.1.12 any of the Working Capital Security Documents falls ta provide or ceases ta be
effective in granting to the Term Finance Banks, security in terms contemplated by
the Waorking Capital Security Dacuments or ceases ta he in full force and effect,
terminated, suspended, repudiated, revoked or the validity or applicability thereof
to the obligations created hereunder or any part thereof is disaffirmed by or on
behalf of the Company;

6.1.13 any statement, representation or warranty made by the Campany In or pursuant to
the SBLC Documents or any statement, representation or warranty made by the
Company In any notice, certificate or statement referred to or delivered thereunder
Is, becomes, or proves to have been Incorrect in any respect at any time;

‘

6.1.14 in the reasonable opinlon of the Majority Term Finance Banks, the occurrence of
any Material Adverse Change;

6.1.15 an event of default of the SBLC Facllity Agreement;
Remedies upon an Event of Default

Clause 6.2.1 of the SBLC Facllity Agreement shall apply mutatis mutandis herein, In addition,
the Term Flnance Banks (acting through the Security Trustee) may also:

12
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(a) if not zlready done so, by notice to the Company declare the Sale Price as cancelled
and the contribution of each SBLC Working Capital Bank shall stand reduced to zero
and no Disbursement or Disbursement Request shall be permitted;

(b) by notice to the Company declare that the Company is no longer permitted ta make
any withdrawals from the Disbursement Account and Lien Account;

Th RELATIONSHIP WITH SBLC FACILIYY AGREEMENT

7.1 Clauses 7 (Representations and Warranties), 8 {Undertakings), 9 (Indemnity}, 11 [Sell Down}
Including Schedule 6, 13 (Change to Administrative Parties|, 15 (Governing Law and
Jurisdiction), 16 (Notices), 17 (Severability), 18 (No Prejudice], 19 (Successars and Assigns),
20 {Stamp Duty), 21 (Good Faith), 23 (Counterparts) of the SBLC Facllity Agreemant shall
apply mutatis mutandis to this Agreement as If fully set out herein,

7.2 This Agreement is designated as an S8LC Document and the Letter of Lien (Disbursement
Accaunt and Lien Account) is designated as a SBLC Security Document.

7.3 NPPMCL will inform the Term Finance Banks while Encumbering the Capacity Payment
Recelvables during the term of this Agreement, and the facility secured against that charge
shall be utilized (fully or partially) to settle all outstanding amounts under this Term Finance
Agreement.
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SCHEOULE A = TERM FINANCE BANKS

United Bank Limited, a banking company incorparated under the laws of Pakistan having its
place of business located at 6™ Floar, Reglonal Office, United Bank Limited, 1-Main Gulberg,
Jail Road, Lahore, Pakistan.

National Bank of Pakistan, a banking company incorparated under the laws of Pakistan having
its place of business located at NBP Building, |1 Chundrigar Road, Karachi, Pakistan.

Habib Bank Limited, a banking company Incorporated under the laws of Pakistan having its
place of business located at HBL Plaza |.I. Chundrigar Road, Karachl, Pakistan.

The Bank of Punjab, a banking company Incorporated under the laws of Pakistan having its
place of business located at South 5-C, Lane 4, Khayaban-e-Shahbaz, Phase 6, DHA, Karachi,
Pakistan, WE
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SCHEDULE B = CONDITIONS PRECEDENT

A capy, certified as being true, complete and in full force and effect and as not having been
amended or revoked in any respect by a duly authorized officer of the Company, of the board
resolution of the directors of the Company made at a meeting of the directars of the
Company duly called, approving the execution, delivery and performance of each of:

I, This Agreement;

Il. The Letter of Lien and Set-Off (Disbursement Account and Llen Account);

ll. Undertaking to be submitted to PPIB under Article 11 of the Implementation

Agreement; and,
V. amendments to the SBLC Facility Agreement and the Security Trust Deed,

and authorizing a named person or persons to execute and defiver each such Warking
Capital Document, any communications, notices, certificates, reports, requests,
statements, certificates or other instruments to be delivered by the Company pursuant
thereto.

Execution and delivery of the documents set out In (a) above In form and substance
satisfactory to the Term Finance Banks,

Filing of the Letter of Lien and Set-Off (Disbursement Account and Lien Account) with the
Securitles and Exchange Commission of Pakistan and receipt of acknowledgment of filing
from the SECP.

Receipt of a legal opinion from the legal counsel of the Term Finance Banks, In form and
substance acceptahble to the Term Finance Banks.

The Company has paid in full all stamp duties, levies, excise duties, and all other applicablg

dutles and surcharges payable In connection with the Term Facility. SN .
e
t “C‘c / 8
: N g
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To

ScHEDULE C- FORM OF DISBURSEMENT REQUEST

[ON THE LETTERHEAD OF THE COMPANY]

[Date|

{Disbursement request number|

United Bank Limited, as the SBLC Agent

UBL Building 1. Chundrigar Road,

Karachi, Pakistan

Re:

DISBURSEMENT REQUEST

Dear Sirs:

Please refer to the Term Finance Facility Agreement dated as of [e] 2018 (the "Agreement")
entered into between the Company, the SBLC Agent, the Term Finance Banks, and the
Security Trustee. Terms used in this Disbursement Request which are defined in the
Agreement have, unless the context otherwise requires, the same meaning as in the
Agreement.

Pursuant to tha provisions of Section 2.3 (Disbursements and Disbursement Methodology) of
the Agreement, we hereby notify the SBLC Agent that on the terms and conditions contalned
in the Agreement we are desirous of selling the Assets described below 1o the Term Finance
Banks for the Sale Price mentioned below, and thereafter to Immediately purchase the same
from the Term Finance Banks for the Purchase Price ta be determined by the SBLC Agent in
accordance with the Agreement. Subject to conflrmation by each Term Finance Bank, we
request the SBLC Agent to make arrangements with the Term Finance Banks for disbursement
of the Sale Price on the requested disbursement date specified below:

ASSETS:

AMOUNT OF DISBURSEMENT OF SALE PRICE:

REQUESTED DISBURSEMENT DAVE!

Purpose: TO PAY THE SBLC CLAIM AMOUNT QUTSTANDING ON THE DATE HEREDF.

The Company hereby represents, confirms and covenants that:

16




{i) no Default has occurred and is continuing ar will occur under the SBLC as a result
of the making of such Disbursement;

(it} on the date of the Disbursement Request and the Disbursement Date, the
representations which are due ta be repeated by the Company under the SBLC
Dotuments on such dates are and shall be true and correct by reference to the facts
and clreumstances subsisting at the time; and,

{iii} the Company has not Incurred any loss or liabllity that has caused or is reasonably
likely to cause a Material Adverse Change;

4. Certified true coples of all documentation to be provided by the Company with this
Disbursement Request, In accordance with Schedule 2 (Conditions Precedent) of the
Agreement, are attached herewith,

5: The provisions hereaf shall mutetis mutandis form part of the Agreement, natwithstanding
anything to the contrary.

Yours falthfully,

For and an behalf of

NATIONAL POWER PARKS MANAGEMENT COMPANY (PRIVATE) LIMITED

[T

By:
Ims:
WITNESSES:
(. ¢ ATl TTPRY EICRON e,
Name: : r Name:
Address: 4 kil Address:
Pt
NIC Number: £ % NIC Number
Pl 17
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Schedule D- Form of Disbursement Notice

[ON THE LETTERHEAD OF THE SBLC AGENT]

[Date)
[Disbursement natice number)
To
Re:  DiSBURSEMENT NoTiCE
Dear Sirs:
1. Please refer to the Term Finance Facility Agreement dated as of [e] 2018 entered into

between the Company, the SBLC Agent, the Term Finance Banks and the Security Trustee {the
"Agreement”). Terms used In this Disbursement Notice, which are defined in the Agreement
have, unless the context otherwise requires, the same meaning as In the Agreement.

2, Pursuant to the provisions of Sectlon 2.3 {Disbursements and Dishursement Methodology) of
the Agreement, the SBLC Agent hereby gives notice that via Disbursement Request dated [e]
the Company has notified the SBLC Agent that it is desirous of selling the Assets described
below to the Term Finance Banks, and immediately thereafter to purchase the same from the
Term Flnance Banks for the Purchase Price to be determined by the SBLC Agent in accordance
with the Agreement. Following particulars have been provided by the Company with regard to
the praposed sale of Assets:

ASSETS
ﬁﬁ(
//' T AMOUNT OF DISBURSEMENT OF SALE PRICE:
(o
LY -/ Reauesteo Disaursement DATE:
PURPOSE: TO PAY THE SBLC CLAIM AMOUNT OUTSTANDING ON THE DATE HEREOF. SR i

Falammplie
that: Gy PN
‘{-! 'Lv‘m;-,d l’"'
Rl
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Yours sincerely,

Sigred for and on behalf of
UNITED BANK LIMITED

As the SBLC Agent

{1 no Default has occurred and is contlnuing or will occur under the Flnance
Documents as a result of the making such Disbursement;

(1) on both the date of the Disbursement Request and the Disbursement Date, the
representations which are due to be repeated by the Company under the SBLC
Documents on such dates are and shall be true and correct by reference to the facts
and circumstances subsisting at the time; and,

(i) the Company has not incurred any [oss or liabillty that has caused or is reasonably
likely to cause a Material Adverse Change;

Certified true coples of all dacumentation provided by the Company with the Disbursement
Request dated In accordance with Schedule B (Conditions Precedent) of
the Agreement, are attached herewith.

Pursuant to the Sectlon 2.3 (Disbursements ond Disbursement Methodology) of the
Agreement, the SBLC Agent hereby natifies that following shall be the amounts of Sale Price
and Purchase Price applicable to each of the Term Finance Banks in respect of the requested
Disbursement:

TeAM FINANCE BANK SALE PRICE PURCHASE PRICE

Subject to the provisions of the Agreement, the Purchase Price shall be payable by the
Company in accordance with the Repayment Schedule attached hereto and made an
integral part hereof.

The Term Finance Banks are requested to provide confirmation of its acceptance to the
provisions hereof by executing a copy of this Disbursement Notice In the space provided
below and to return the same to the SBLC Agent within two (2) Business Days from the date
hereof, i

19
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Schedule E - |llustrative Payment Schedule

All figures in PKR

Instalment !
Repayment Amountof | Ne. Sale Price Amount of Amount of Sale | Mark-up
Date Purchase of Component Purchase Price | Price Portion af
Price Payahle | Day Outstanding | Qutstanding Purchase Price
5
It 1 ' v Vi Vil Vil

12 Sep 2018 4,159,954,169

12 March 4,675,674,54B | 181 | 4,159,954,189 0 515,720,349

2018

1. For the installment {principal and markup) due during the period commencing from the Facility
Effective Date and terminating on 12 March 2019 the following Mark-up Rate shall apply:

Mark-up Ratea means Base Rate plus 2% per annum with no floar or cap
where:

Base Rate:

Base Rate is defined as the three {3) month Karachi Inter Bank Offered Rate ("KIBOR"). KIBOR
is defined as the average "ask side” Karachi Inter-Bank Offer Rate for Rupee deposits for a
period equal to three (3) Months, which appears on the appropriate page of the Reuters service
3t or about 11:30 a.m. In Karachi on the last available Business Day, or in the event that the
Reuter's service as published by the Financial Markets Association of Pakistan, or In the event
Reuter and the Financial Markets Assoclation, or any successor thereto, no longer provides such
Information, such other service as agreed to by the Term Finance Banks and the SBLC Agent
that provides the average “ask side” Karachi Inter-Bank Offer Rate for Rupee deposits in the
Karachl inter-bank market. The Base Rate will be set on the last working day befare the first
date of Disbursement and subsequently every quarter end (Base Rate Setting Date).

2. Caleulation of Prampt Payment Banus

“The Purchase Price will be subject to deduction of prompt payment bonus in accordance with
the provisions of Section 2.4 of this Agreement.

Prompt Payment Banus = Difference between (1) and (2} below:

(1} Amount of Purchase Price (as glven in Column Il above) due on the Repayment Date (as
given in Column |1}

{2)[8 x R x (N/365)) + Sale Price Companent as given in Column V

WHERE:

§= Amount mentioned In Column VIl under Sale Price Qutstanding as shown against 1
September 2018.

R = Mark-up Rate as defined above for each relevant payment period.

N = Number of days elapsed between the installment Repayment Date (on which the prompt .30
payment bonus Is to be calculated) and the date of Disbursement.

Assumptlons for Schedule E = Illustrative Payment Schedule:
21
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a)

(b}
{c)
{d)

(e

The Purchase Price Payment stated In the lllustrative Payment Schedule and this
lllustrative Payment Schedule has been calculated on the assumption that the full amount
of the Sale Price is Dishursed Immediately upon the commencement of the Avallability
Period and the full amount of the Sale Price will remain outstanding until 12 March 2019,
All caleulations for the purposes of lllustrative Payment Schedule shall be on the basis of
the daily outstanding Sale Price and 365 days in a year,

On each date for the setting or resetting of the Base Rate, the Term Facility Lender shall
determine the Base Rate applicable to the relevant repayment period of three months,
Please note that this lllustrative Payment Schedule is made on the basis notional Mark-up
Rate of 25%. If during the currency of the facility the Mark-up Rate breaches the notional
cap of 25% the notional cap would be revised to reflect the Markup on the Mark-up Rate-:
The Purchase Price shall be due on theRepayment Date and shall be calculated on {he
cumulative Sale Price outstanding.




SIGNATURE PAGE

IN WITNESS WHEREOF the partles hereto have caused this Agreement to be executed by their
duly authorised representatives as of the day, month and year first above written.

As COMPANY

for and on behalf of NATIONAL POWER
PARKS MANAGEMENT COMPANY (PRIVATE]
Lmmeo  through  its  Authorlsed
Representative

Name: Phan f)“-r Kol alk
Designation:  £0O

IN THE PRESENCE OF:
SIGNATURE OF \WITNESSES

1. Name: 'f;n;f/ ﬂff«ﬂmnqtt
wadress: 20 oie oo Suuly LK
NIC No: BLIJ'II‘éH}Fﬂ_}

2. Name: ¥l avamad Jak

Adg eSS q.c-v mmabem Qooel Lenlishc.
NIC No: =
36Car.- 41720732 -7
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AS SBLC AGENT

SIGNATURE

through its Authorised Representative FAROOD? A'm
UB\. Corparats Banking GroL

For and on behalf of UNITED BANK LIMITED }
Lofare Regian

Name:
Designation: 3
N THE PRESENCE OF:
SIGNATURE OF WITNESSES
1. Name: M ?—-""'\w \ \
Address: Peadiis & 1 = GNATURE

Si
NIC No: ZSien~edT ) o= (}ﬁé
2- Name: Mﬁ.to“,“ wer’ '_f&"/

Address 4. »

e’ ""'-(w
NIC No: e LR -

A 2054 9/ @? -7




As SECURITY TRUSTEE

For and on behalf of NATIONAL BANK OF
Pakistan  through Its  Authorised
Representative

rruRe 77
"'. W ! ia:éfe':»(i

Mian Muhammad Fetsal
= oeaty VR Heed
National Bank of Paklstan
Loy & bwsimaniliark o Cenre, Levaw
Name:
Designation:

IN THE PRESENCE OF;
SIGNATURE OF WITNESSES

SIGNATURE
- Name:—Frsnol L
e ey 1t @ﬁ@f‘

NICNo: 33 en - e o"rlgl |

2- Name: M(L""va\;—-ﬁa A-;,{ i d M‘."
Address  Fu i joniedod G 5:1*7, LR SO G| { oS
NIC No: fra g, .-‘3‘1;95(97__‘
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As TERM FINANCE BANK

For and an behalf of UniTep Bank Limimep } b b

i " KHAN
through its Authorised Representative FAROOQ A. i
E\IPW Cuwﬂs.rm:'gxu"

Lmn feglon

i

Name:

Designation:

IN THE PRESENCE OF:
SIGNATURE OF W|THNESSES

- Name: Jpuacl 2eAom
Address: hJ Aol it T L"‘\“'“"{- SIGNATURE

NIC No: 2,008 “3e o a2~ ’& R
2- Name: I‘/J:«ﬁ'«hm ;M /}7'1 (\ 1 f

Address ! e "‘{ ”
NIC No: %J’V‘Mk’d"ﬁmfr‘?-{,‘? £ M“;
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AS TERM FINARCE BANK

Pakistan  through  its  Authorised

For and an behalf of NanonNaL Bank oF
Representative

Name:

Designation:

IN THE PRESENCE OF:
SIGNATURE OF WITNESSES

t N Janiad LaARg . (Rl

NICNO: RC1 e ~d oo =

2- Name: /1 wfm,“w,o)

Address FA-H volyisd Qen,-? L it

NICNo:  353en- S99
/

27

Natlonal Bank of Pakistan

. k/@% @(/@ Ay
w Mian Muhammad Faiw'
WP Unii Vaad

{ Carpordte b bnewmeel ByvegCeet Lebery
Mnhlmmad MAr FAROOE e

Ao Monage
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AS TERM FINANCE BANK

Prasitent
through its Authorised Representative TA#E”";{&":& P:JNJAB

For and on behalf of THE BANK OF PUNJAB ASIF AL}
Kasurl Towsr kahore

Nere: HANMAD %P1 ASLAM
g‘eln}ﬂarmlnrwl. o A
lavestomer !l , Growr

Designation: THE 07+ FUNIAC
Head Gl |, .nore.

IN THE PRESENCE OF:
SIGNATURE OF WITNESSES

1= Name: Jm.m,ol')_a.— Yo
Address: t = ol f‘n-.-la* 1 Ldore.
NIC No: '5’35‘)_51:‘3“'\-\ oy~ |

2- Name: M,f@uuw,o' Pt

Address  FA-H pvpntuofl t"/gu 2 .
NICNo:  )5te0— S48 /99 L M




AS TERM FINANCE BANK

For and on behalf of HasIB BanK LimiTeD s o

through its Authorised Representative

Name:

Designation;

IN THE PRESENCE OF:

SIGNATURE OF WITNESSES

1- Name: J'w-’\ 2o av SIGNATURE
Address; t—_dn_oM~ M-)S.:kfg‘ 3 \algre 2
NICNO: T Nen~"Sea e | ,C)f(M,

2-  Name: M;J’-WM.W\D'DI" ﬂ:’” 1
address  FQoy  odoipd  Colety (HR: dl/k £
NICNo: 4 ryd ) -v5 b 1491 B O ’.l.f(
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National Power Parks Management Company (Private) Limited

SBL.C Forced Liability

Mark up amount till COD i.e. 30-Jul-2018

1223MW CCPP Balloki

Amount in Rupees

Bank Principal Markup Amount

National Bank of Pakistan 1,380.171,431 17,070,770
United Bank Limited 1,238,210,588 15,461,116
[labib Bank Limited 1,238,210,588 15,616,156
Bank ol Punjab 303,361,594 3,825,958
Total 4,159,954,201 51,974,000

Annexure-C-1
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National Power Parks Management Company (Private) Limited Annex-D
Details of Costs during extended period
1223IMW CCPP Balloki
PKR
Description Project Cost | 50% of Head Total
Office Cost
[.C commission during extended period 12,396,580 | . 2,396,580
[nsurance Cost during extended period 51,651,557 | - 51,651,557
Admin Costs during extended period 1 R L -
Salaraies wages & other benefits 28,970,621 | 24,247,669 | 53,218,290
| Dircetors Fee | 689,500 689,500
Medical Expenses Stalf 202,652 975,349 1,178,001
o8I : 363,404 | 363,404
Communication 133,941 696,344 | 830,285
Litilities & Rentals 2,500 5,824,272 5,826,772
Repair & Maintenance - 112,546 - 112,546
Vchicles insurance - | 3,724,567 3,724,567
Printing & Stationery - 662,506 | 662,506
News Papers, Periodicals & Books 25,166 | 25,166
Fee & Subscription - 31,015 31,015
Office Supplies 309,695 223,561 533,256
[epal & Professional Charges - 875,000 | 875,000
Publicity & Advertisement Charges 27,824 1,384,942 1,412,766
Vehicle Running & Maintenance N 37,608 3,977,214 | 4,014,822
Generator Fuel 1. . 121,800 [ 121,800
lniertainment 140,471 410,713 551,184
Outsourced Services - | 428,652 428,652
Iravelling Allowance-Staff 207,015 | 325,755 532,770
laxes 993 5,325 6,318
Bank Charges 362,426 17,818 380,244
' TOTAL PAYMENTS 30,395,746 45,123,114 75,518,860
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National Power Parks Management Company (Private) Limited
Working Capital for 105 days cash cycle
1223MW CCPP Balloki

Ref Billing Cycle as per PPA Days
Billing cycle (Energy Invoice) 15 days
within 25 days
Payment Cycle after billing
A Total Receivable Turnover period 40 days

Suspension period requirements as per clause 9.10 of the PPA

Billing cycle (Energy Invoice) 16 days
Overdue Payment Period 60 days
8 Suspension period requirements as per clause 9.10 of the PPA 75 days

Billing Cycle as per GSA

Billing cycle 7 days
within 3 days
PRl ae after invoice
C Total Payable Turnover period 10 days
D=A+B-C Net Receivable Turnover period 106 days

Annexure-E

Reference
Article 9.5(b1)

Article 9.8(aXi)

Article 9.10

Article 8.1 & 8.1

Article 9.3




Annexure-F
National Power Parks Management Company Limited - Balloki
Reference Tariff Table HSD Combined Cycle Operations

Frergye Porchase Poce (Rs . RWh) Capaciv Purcaawe Prce (PRRAW Tioor Tal Tanfd
. - » . Capacny
v | Fuet - fvor 0w |t e | PO RO f con arwie | msssnce | o Wi [oirgorf g “"m:v‘ftﬁ s Wi [Cenis /KW
1 Ba326 3957 R 4263 006499 0.1556 ¢ 1087 00652 06292 04008 03744 2038 21781 106034 10,0934
2 B326 0w RA2638 0.0h89 01356 Q 1087 00652 (L6292 14396 D336 20038 21781 10,6034 10,0994
3 soaze | | 3ae3|  00s9 01556 aio87 | ooss2 o622 | ossz2| ossa| 2ees| 2w | raensi| 00w
4 R.0326 03937 RA4263 0.0699 01356 G 1087 0.0652 0.6292 053838 04364 2 0038 21781 10604+ 10,0994
3 RO026 03937 84263 0.0699 01556 O 1087 JULTLEY) 0.6292 05801 03952 238 21781 106044 10,0994
3 B.OA26 03937 R4263 00699 0.1556 0 1087 0.0652 0.6292 0.6362 0339 2 3R 21781 106034 10,0994
7 R.0326 03937 | 84263 0.06%9 0.1556 0.1087 0.0652 0.6292 06978 0.2774 20038 21781 10,6044 10,0994
8 sone| o397 mamsa| ooew 0.1556 01087 |  0o6s2 02|  o7ess| ozes| 20ms| iz | 10e0ss| 100994
some | oawar| swea| 0099 0.155 01087 | 0oes2 cerer|  omws| oamsz|  azcoms| 20781 | 0s0ss]| 100994
10 8.0326 0.3937 84263 GUH%Y 0.1556 01087 0.0652 0.62972 0.9208 0.0544 2.0038 21781 10.6044 10,0994
1 | some| osar| saea]|  ooew 1556 01087 | 00652 00292 - tozes| ruso| 9sea|  aowem
12 80326 03937 84263 00699 01556 0.1087 00652 6292 - - 10286 1.1180 95443 9.0898
13 | sose| o3| saoss|  oosws 0.1556 01087 | 00652 0.6292 - - wozss | wnso|  osess|  gcems
1+ | moses| o | swes]  oosss 0155 oieg? | o0ss2 6292 - . Lozs | nuiso|  esea|  coses
15 | mess| eaew] mawi|  oosw 01556 01087 | 00652 0.6292 = < tome | wnso|  ese3|  gcess
6 | meses [ o] eeed]|  0os9e 0.1556 01087 | 00652 06292 ; rozss | wuso|  essal  oosem
17 | seos| o | ma2es|  oosse 0.1556 o087 | ooesz 0.6292 . - vmss | 1nso|  ese3|  ocess
8 | k| o9 | saze3| 00w 0.1556 01087 | ooesz 0.6292 : 1086 | 1miso| esea|  coees
19 | o3| o] saes| oosw 0.1556 aios7 | ooss2 0.6292 - < 188 | amso|  ese3|  sosss
20 | sows| osw| saees| 00699 0.1556 01087 | 00852 0.6292 . 086 | 11180) esua|  aoses
n | soms| omsr| zwe3|  ooew 0.1556 a1087 | 00852 06292 : 5 1026 | 1mso|  oses|  sosss
n | soms| omar]| ses]  ooes 01556 00087 | 00652 06292 - = o | 10160|  osu3|  somcs
» | some| od97| s3] 006w 0.1556 ci087 | 00852 0.6292 . : 1086 | 1neo| osu3l  ooma
24 | soms| 03037| sea|  ooesm 01556 01087 | 00852 06292 - - oo | 10|  ose3|  sosse
25 | sexs| o3w7| sas| 0069 0.1556 01087 | 00852 0.6292 . . 106 | 11s0| os543|  oomem
26 | wome| omar]| sma|  oosoe 0.1536 01087 | 00652 0.6292 z 3 Lozs | 1uso|  esea|  oowos
27 | | owar| sae|  oosw 0.1556 01087 | 00652 0.6292 - . voze6 | vLieo|  9ses3|  oomom
28 | sooos| o3w| see|  oosw 01556 01087 | aoss2 0.6292 - tozes| 1uso|  esea|  oowm
29 | eoms| oz | see|  oose 015% |  ou0e7| oo 06202 - - 1ozs| 1mmo|  9sen|  somss
30 8.0026 03937 | 84263 0.0699 0.1556 010687 00652 06292 . - 1.0286 L1180 95443 9.0898
Average
-0 | 8 o3| sae]  ooes]  ois o087 woes2 0s202|  asee1| o3| 2008  21781| r060ss] 100094
30|  some]  oaow| sess]  ooes]  oisss 0.0087] 00652 o06292] o000 ool 1mese]  1use] 95| 9w
130 | soms| oy 843 0069 0.1556 0.1087]  eoes2 ose2| 020w o0ais4| 13537 1ane]  esem|  gazed
Levelized
[ 130 | sos6] osear] sems]  cosss]  oasss]  caos|  eossa]  os2e2] eaes] ozsa]  resss| 1seso] 102353] 97479
10.2353 Rs./kWh 9.7479 US Cents/kWh
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National Power Parks Management Limited

Debt Service Schedule
Gross Capacity 1.095.045 MWs US$/PKR Parity 105.00
Ner Capacity 1.064.520 MWs Debt 558.73 USS$ Million
KIBOR 6.35% Debr in Pak Rupees 58.666.45 Rs. Million
Spread over KIBOR 30000
Tatal luterest Rawe 9.35%
Principal cairtid Interest | Balaance M o Interest ot
Period R Repayment Mllilon Rs. | Million B Service | Repayment Re/kW/ Servicing
| Million Rs. ' | Milllon Rs, | Re/kWih R /XW/h
| 58.666.45 902.22 137133 | 57.764.23 2.27355
2 57.764.13 923.31 1,350.24 56,840.92 227355
3 55.840.92 944,89 1,328.66 55,896.03 2,273.55
4 53.896.03 956 98 1,306.57 54,929.06 2,273.55 0,4008 05744 0,9752
15t Year 3,737.39 535679 9,094,19
5 54.929.06 98958 1,283.97 53.9359.48 227355
& 53.939.48 1.012.71 1,260.8+4 52,926.76 2,273.55
7 52.926.76 1.036.34 1,237,16 51,800.38 2,273.55
g 51.890,38 1.060.61 1,212.94 50,829.77 2,273.55 0.4396 1.5356 0.9752
2ud Year 4,099.28 4,994.90 9,094.19
Y 50.420.77 1.085.40 1,188.15 | 49.744.37 2.273.55
10 49,744.37 1,110.77 1,162.77 4B,633.60 2,273,355
I 48.633.60 1.136.74 1,136,81 4749686 2,27358
12 47.496.86 1.163.31 1,110.24 |  46,333.55 2,273.55 0.4822 0.4931 0.9752
3rd Year 4,496,22 4,997,97 9.094.19
13 46.3.33.55 1,190.50 1,083.0% 45,143.05 2.273.55
14 45, 143.05 1,218.33 1,085.22 43,.924.73 2.273.35
15 43,924.73 1,246.8] 1,026,774 41,677.52 2.273.55
16 42.677.92 1,275.95 997.60 41.,401.57 227355 0.5288 0.4464 0.9752
4th Year 498158  4,162.60 9,094.19
17 41,401.97 1.305.78 962.77 40.096.19 1,273.55
18 40,096.t9 1,336.30 932.25 38.759.90 1,273.55
19 38.759.90 1.367.53 906 01 37.392.36 3.273.58
0 37.392.%6 1,399.50 87405 35.992.86 1,273.55 0.5401 0.3952 0.9752
Sth Year 5,409.11 3.685.08 9,094.19
21 35,992.86 143221 841.33 34.560.65 2,273.55
n 34 560.65 1,465.69 807.86 33.094.95 2.273.55
3 33,0984.95 1,499.95 77359 41,595.00 2,273.55
24 31.5595.00 1,535.01 73853 30.059.99 2,273.55 0.6362 0.33%0 0.9752
6th Year 5,922.87 3,161.32 9,004,19
15 30,0599 1 .570.89 702.65 18.489.09 227355
26 28 489 .09 1.607.61 66593 26.831.48 227355
27 26 BR1.48 1,613.19 £28.35 25,236.29 2.273.55
a8 25,236.29 1 .6B3.65 589.90 23,552.64 227355 0.6978 0.2774 09752
7th Year 650735  2.586.84 9,094,19
29 13,552.64 1,723.00 550.54 21,829,63 2.273.55
a0 21,829.63 1,763.28 510.27 20,066.36 237355
31 20.066.26 1,804.30 469.05 18,261.86 227358
42 18.261.86 1 846,68 426,87 16,415,18 227355 0.7654 0.2098 0.9752
Bth Year 7,157.45  1.956.73 9,094,19
13 16.115.18 | BB B4 383.70 14,525.34 2,273.55
34 14,325.34 1,934.02 33953 | 12.591.32 2,273.55
45 12.591.32 1.979.22 194.32 10,612.10 2,273.55
6 10.612.10 2.025.49 248.06 8,586.61 2,27355 0.8395 0.1357 0.9752
Sth Yeer 7,828.57 126561 9,094.19
v 8.586.61 2072483 200.71 6.513.78 2.273.55
38 6.513.78 2.121.29 152.26 4,392,949 2,273.55
39 439249 2,170 87 102,67 2221.62 2,273.55
40 2,221.62 2.221.62 51.93 {0.D0)) 2,273.55 0.9208 0.0544 0.9752
10th Year 8,586.61 507.58 9,054.19
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Annexurce-G

Balloki RILNG 1,223.106 MW
Reference Tanff Table - RLNG Simple Cycle Operations

Energy Perchawe Prce [Hs EWH, Capacity Poickase Prce (PKRAW Hour Tustal Tanifl
- » = Lapacity
Year Frul Var. Q%M | Towal EPP L')ér:\l:i.xl y ::?L\:; M Cost ol WG | Tnsurance ROE lh-pl:::::vm :r;::;:_‘ ‘ '::‘i ¢ )—_;:t@ Rs. / kWh [Cenis ? EWHh
9%

1 67731 0 4855 73626 40977 02175 o150 oIl QK70 05613 O K130 28013 30449 10.3075 9 K166

2 6773 0 4855 7 1626 40977 nz17s 0.1520 0.0 L 0.87% 06143 (7488 28013 30449 10,3075 9 RL66

3 67731 0.48%5 72626 00977 02175 ai52a 0091l 0879 06740 ¢.6897 28013 1449 10,3075 98166

3 © 7731 (L4895 7.2626 0977 02175 LB EY o9t GB79 07393 0 6240 1.8013 30449 103075 9RB166

5 67731 (L4RYS 72626 W77 on7Ts w1520 0091 OB7% 08109 0.5524 2R3 KL 10,3075 98166

6 67731 04895 7.2626 00977 02175 0152 00911 N8IV 0.8894 04738 2.8013 30449 10.3075 G RI6S

7 67731 | oamos| z2e26| ooem| o295 01520 0.091) 087% 09755 oz | 2s013) 3ese| wss|  emes

8 67731 oss95| 72606| vosm| 02w 0.1520 00911 0.879% 1.0700 o2em| 28m3] 3oms| 1w3om|  emes

9 6.7731 04895 72626 0.0977 02175 o1sm 0.0911 N R79% 11734 0.1897 28013 10449 10.3075 SRiBh

10 s77ai| oases| 7206| wosmr| 02 0.1520 0.0911 0879 12672 oorel | 28m3| 3oms| wws|  ems

1 671 | osos| 2206| ooerr|  o2ms 0.1520 00911 0 K79 . 14379 1se30|  smoss|  saos

12 67| oass| 72m6| oowz| ez 0.1520 0,091 05796 = 3 15979 | isesn|  smoss|  maosa

13 67731 | o495| 7206| oowmr| o 0.1520 0.091) 0,679 - - 14379 | 1se30| ssse|  saosy

7] 6vm | omes| s2ms| oowr| enm 0.1520 0.0911 0.8796 s : 15379 | 1sea|  sess|  saos3

15 67731 | osss| 7266| ooem?| o2 0.1520 0.0911 0.879% - . 14379 | isea0|  smese|  s40s3

16 6731 | osmos| 2266| ocowmz| oum 0.4520 00911 08796 . : a9 | 1seo|  smese|  masy

17 67731 | oawes| 736s| o0 | omm 0.1520 00911 0.8796 - : tame | isas0|  sease|  saos3

18 67731 | o489s| 73826| aoem| onmm 0.1520 0 0579 . - Lozs| asean| smss|  swss

19 67731 | oasss| 76| oo | ozm 0.1520 00911 0.879 - - laare| 1se30| ssse|  s40s3

20 67731 | o0s895| 72006| o0e9m| omm 0.1520 00911 0.879% . 2 L4379 | 1sean|  mmse|  saess

21 6.7731 04895 | 7.2626 00977 02175 0.1520 0.0911 0.879 - - | 4379 15630 8.8256 8.4053

n 67731 oss9s| 7286| owem| o027 0.1520 0.0911 087% - 1aams | 1seas|  asse|  meos3

n 67at | oases | 7266 o | o 01520 0.0911 0.879% L taare| 1560 |  smse|  s40ss

2 e | oasss| 7aee| oosz| o 0.1520 0.0911 087% 5 - 14379 15630| amse|  s4e0s3

25 67731 | o4s9s| 7206 ooerz| 213 0.1520 0.0911 0579 - 14379| 1sex|  amss|  seoss

2% 6773 [ oasss| 72e6| ooew| ez 0.1520 0.0911 0.879% - . 14579 | 1560 | 88356 84053

27 67731 [ o4s9s| 726 | oomr| exs 0.1520 0.0911 08796 . . 14379 | 1sem0 |  ses6|  sa40m

28 6771 | o4tes| 7208| oow7|  emims 0.1520 0.0911 0.879 - 2 14379 1sed0| sese|  s40s

29 67731 | oses| 7268| o] omm 0.1520 0.0911 0.879 - . 14379 | 15| smse|  ss0sa

20 s | oasss| 7268| o009 | o0nms 0.1520 0.0911 0.8796 - - 14579  1se30|  ssse|  sa0sa

Average
110 67731|  o4ess|  7266] eoem| oz 01520] o9 0579 08795 04838] 28013  30ss8] tes0rs|  omies]
& w30 | ermy|  oases|  7ae|  eo9m|  oazs|  oase]  oeem 05796 0.0000 0.0000] 14379 15630  msass]  maosal
k4 1-30 67731|  oaa9s| 7262 oer?|  o2zs|  oasw]  ooen 0,879 02932 oa613]  1s924]  20se9]  emiss|  sa7ss)
I |Levelized
Q] 5/ [ 13e | ema| ossss| 7262 009m7] omrs]  ousa0]  eosn]  osmse]  osam]  oasss]  2mee] 2509 e7eis] ems2

Levelized Tariff = 9.7915 Rs./kWh
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National Power Parks Management Limited

Debt Service Schedule
Gross Capacity 772970 MWs USS/PKR Parity 105.00
Net Capacicy 761.482 MWs Debt 556.73 USS Milllon
KTROR 6,355 Debt in Pak Rupers 5B,666.45 Rs, Millian
Spread over KIBOR 3.00%
Votal |neerest Rawe 9.35%
M | Prnep [ . Debt Principal Debt
Million Rs, | PP | ooion B, | Million R, | ST | Reprment | o o | Sevicn
Million Rs. Million Rs. | Ra/kW/h Re,/EW/h
| SB.660.45 902,22 1.371.33 | 57.764.23 2,273.55
2 57,764.23 92331 1.350.24 56,840.92 2.27355
3 56,840.92 944.89 1,328.66 | 55.896.03 2.273.55
1 55,896.03 966.98 |  1.30657 | 54.929.06 2,273.55 0.5603 0.8030 1.3633
It Year 3.73739 _ 5,356.79 9,09¢.19
S 54,929 06 989,58 1.283.57 33,939 48 2,27255
G 53.939.18 101271 1,260.84 52.926.76 227355
7 3291676 1,036.28 1,237 18 51.890.38 2,27355
3 5189038 1,060.61 1.212.94 50.829.77 2.273.55 0.6145 0.7488 1.3533
2ad Year 4,099.28 4,994.50 9,094,19
9 50.8629.77 1.085 40 1,188,15 49.744.37 2,273.55
10 19,744.37 1,077 1,162.77 48,633.60 227355
1 48,613.60 1,136.74 1,136.8) 47.496.86 2.273.55
12 47,196 .86 1,063.31 1.110.24 | 4633355 2.273.55 0.6740 0.6893 . 1.3633
3rd Year 449622  4597.97 9,094.19
(K] 16.333 55 119050 1.083.05 |  45,143.05 2,273.55
4 45,143 05 1,218.33 1.055.22 43,924.73 2.273.55
15 43.924.73 124681 1.026.74 42,677.92 2.273.55
16 42.677 92 1.275.55 $97.60 41,401.97 2,273.55 0.7393 0.6240 1,3633
dth Year 493158  4,162.60 9,094.19
17 41.4101.97 | ,305.78 967.77 40,096.19 2.273.55
14 40,006, 19 1.336.30 937.25 38,759.90 2,273.55
1 38.759.90 1.367 53 906,01 37.392.36 2,27355
20 37,392.36 1.399.50 874,05 35.992.86 227355 0.8109 05524 1,3633
Sth Year 5,409.11 3,685.08 9,084.19
21 559286 143221 841.33 34,560.65 2,273.55
2 34,560.65 1.465.69 807.86 33.094.95 2,273.55
28 33.094,95 1.499.95 77359 31,595.00 2,273.55
24 31,595.00 1,535.01 738.53 30,059.99 2,273.55 0.88594 0.4739 1,3633
6th Year 5,932.87 316132 9,094.19
5 30,059.99 1.570.89 702.65 | 2B.489.09 2,273.55
26 26.189.09 1.607.61 665,93 26,881 48 227355
27 26,8848 1,645.19 628.35 25.236.29 2,273.55
28 2523629 1.683.65 589.90 23,552.64 2,273.58% 0.9755 0,3878 1.3633
7th Yesr 6,50735 258684 9,094.19
29 23.552.64 1.723.00 550.54 21,829.63 2,273.55
30 21,829.63 1.763.28 510.27 20.066.36 227355
31 20.066.36 1,§04.50 469.05 18,261.86 2.273.55
32 18,261,806 1,846.68 426 87 16,415.18 2,273.55 1.0700 0,2933 1.3633
Bth Year 7,13745 195673 9,004.19
33 16,415.18 1.889.84 383.70 14,525 34 227355
34 14.525.34 1,934.02 339.53 12,591.32 227355
35 12.591.32 1.979.22 294,32 10,612.10 2,273.55
36 10,612,110 2.025.49 248,06 B,586.61 2,27358 1.1736 0.1897 1.3633
Ouh Year 7,828.57  1,2656! 9,094.19
37 B.586.6! 2.072.83 200.71 6.513.78 227355
38 6,513.78 2.121.29 152.26 4.392.4% 227358
39 1,992 49 2,170.87 102.67 2,221.62 2,273.55
40 1,221.62 2.221.62 51.93 {0.03)) 227355 1.2872 0.0761 1.3633
10th Year 8,586.61 507,58 9,094.19
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Annexure-11
National Power Parks Management Company Limited - Balloki
Reference Taniff Table

Frergy Puschase Price (Rs kW Capaciy P hase Price (PRR W four Tatal Tanitl
Fived | Fixed O&M Debr Imenest Twal | P .
Year Focl Var. Q&N | Taial 509 M Il S Costof W] Insurance ROE gt Charats cop a':::;s_ti." Rs “3Wh [Cents/ kWh
| 11L.705% 03929 122988 0.3573 DI7R2 0 iR37 40982 0.9375 0.6035 0.8650 30414 1376 15.6264 14 RE2T
2 iwse | eseze | 1220 |  ooes 02782 01637 0 ouK2 09475 06619 08066 | 30614 33076 156264 | 14mmy
3 wrose ] osoe| 22| oaess 02782 0.1637 0 0982 0.9475 0.7260 07435 | 3osia|  aame]| seed|  reme
4 1LTRY 05929 12 2988 03053 D.2782 01637 04982 09475 0.7963 0.6722 30614 33276 15.6264 148823
5 17059 | 0se20] 1220es| 0053 0.2782 0.1637 00082 09475 0875 ose1 | sosia|  3uze] isezed|  14ses
" n7se| osse| 22| osos3 0.7782 01637 00982 09475 09580 05105  aosta|  330me | isezes|  ramen
7 17059 | osee| r2ous| 0a0s3 0.2782 0.1637 0.2 09475 1 050K 04177 | aosa| 33276 | 156264 | 198823
8 1ose | nsee| 12ams| o 0.2782 01637 00982 09475 LIS2S 03160 | 3oers| 233276 | 156264 | 14mm3
9 117059 | 05929| 122088 | 0105 0.2782 0.1637 0.0982 0.9475 12641 02043 | 3014|337 | 156264 | resem
10 11,7059 05929 12.2988 0.10%3 0.2742 01837 D.0982 035475 1.3866 0.0820 30614 33276 15,6264 14,8823
1| uzose| osn9| n2wves| oi0s3 0.2782 01637 0.0982 0.9475 s z o8| 1zaa| wome |  1asex
12 | wzose| ossw| naes| el 0.2782 0.16%7 00982 0.6475 - wsoes| 173|032 | 133en
13 | nzose| osee| nws| ows 07782 01637 0.0%82 09475 - - 15928 | 1733| rsomo|  1azex
14 | uzose| oso9| 122088 eu0s3 02782 0.1637 0.0982 0.9475 - E 1so2s|  173| e | 133e
15 | nzese| osers| 12208] 0i0s3 02782 0.1637 0.0982 09475 - : 1ss| 1| aesm | aaen
16 | 170se| os929| 122088 | na0s 0.2782 0.1637 0.0982 0.9475 : = 15908 | 17n3| sz | 1336w
17 | 1izese| esers]| 1220ms| o0a0s3 02782 0.16%7 0.092 09475 - . 1598 1ma] nee| 1336
8 | 17ese| osee| 122988 oios3 02782 0.1637 00982 09475 2 z 15928 17313 2| 133620
9 | noose| osee| 122088| 0a0s3 0.2782 0.1637 0.0082 0.9475 c - 1598 | 17313] vmw|  asw
0 | nzss| osw9| 1220s| caoss 02782 0.1637 0.0982 0.9475 = . 1592 | azma| amm| s
2 17059 | ose9| 122988 | oa0m 0.2782 0.1637 o092 09475 . - 15928 173:3| re0s02| 133620
2 | nse| osme| 122ems| eioss 0.2782 0.1637 0.0982 09475 - < 15928 | 1733| 1spse2|  133s20
23 | n0se| osozo) 122988 | o083 02762 0.1637 0.0982 09475 5 - isv8| 17ma| sosoz| 13360
24 | noose| esme| 1230m| o103 02782 01637 0.0982 09475 . . 1528 1733] 1e0m2| 1330
35 | nooso| esee| 1220e| 01053 02782 0.1637 0.0%2 9473 B - vsoog | i7ma| w2 | 1330
2% | nzse| oesee] 12208 sy 02782 1637 00982 03475 . . 15928 | 1733|032 | 13320
7 | nmse| oses| 12208] o053 02782 0.1637 0.0982 09475 - - 1528 13| weesen | 13aso
28 | uzess| osse| 12208| ones3 02782 0.1637 0.0982 09475 - - 15928 | 17m3| om0 [ 133620
20 | naose| osee| 122ms| oios3 02782 0.1637 0.0982 09475 . . 15928 wzm3| iseoe2|  1a3eo
30 | uzose| oseo| 12ws] ouesa 0.2782 0.1637 0.0982 0.5475 - - 15928 1713] 1s0s02| 13360
Average
0 | ngose|  oseas| izaess|  oaos3]  ozm  oaew 0.0982 09475 09i73|  osuz]  aeete]  330m|  1se2ea|  rassy)
0| wzose]  oses| 1z2ess]  arosa] ez e 0.0982 0.9475 ooooo|  ooooo] 15|  i7as]  secoma| 133620
130 | nzwss|  eses| s2zsme]  oaos3 0782l 01637 0.0982 097s|  omse]  oamy|  2esm| 226  wasem|  13sess
Levelized

| 130 | sizese]  ose29] 1220mf  ouos3 az7e2] 01637  ooss2]  o09475|  osms|  o3mr| asso]  27ms] 15.0706] 143529
Levelized Tariff = 15.0706 Rs/kWh
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National Power Parks Management Limited

Debt Service Schedule
Gross Capacity 723.182 MWs USS/PKR Parity 105.00
Nee Cagacity 706.936 MWs Debr 558.73 USS Million
KIBOR 6.35% Debt in Pak Rupees 58,666.45 Rs. Million
Spreaé over KIBOR 3,008
Total Interest Raje 9.35%
Principsl Semps Interest Balsance sy Frinsipel Interest s
Period | villion Re.| PP | piin s, | Million o, | SETVICE | Repwyment | g gy, | Servicisg
‘| Million Rs. 3 * | Million Rs. Re/kW/h Re/EW/h
1 58.666.43 902,21 1.371.33 57.764.23 127355
2 §7.764.23 92331 1,350.24 56,840.92 2,273.55
3 56.840.92 944.89 1,328.66 | 55.896,03 2,273.55
4 55.056.00 966.98 1,306.57 | 54.929.06 2.27355 0.6035 0.8650 1.4663
15t Yoar 3,737.39 5.356.79 5,094.19
5 54.529.06 28958 1.283.97 | 5393948 227355
& 34.939.48 1.012.71 1,260.84 52,926.76 2,273.55
7 52.926.76 1,036.38 12372.16 | 51,890.38 2,273.55
L] 51.890.38 1.060.6) 121294 50,829.77 2,27355 0.6619 0.8066 1.4685
2nd Year 4,099.28 4,994.90 9,094.19
9 50,829.77 1.085.40 |, 188,15 49,744.37 2,27355
10 49,7437 1,110.77 1.162.77 48,633.60 227355
11 48,633.60 1,136.74 1,136.81 47 496.86 2,273.5%
12 47,496.86 1.163.31 1.110.24 4633355 2,273.55 0.7260 0.7425 1.4685
3rd Year 4,496.22 4,597.97 9,094.19
13 46,313.55 1,190,50 1.083.05 43.143.05 2,273.35
14 13,143.03 1,218.33 1.055.22 43,924.73 2,273.55
15 43,924.73 1,246.81 102674 | 4267792 2,27355
16 121,677.92 1,275.95 997.60 |  41,401.9? 2,27355 0.7963 0.6722 1.4685
4th Year 4,931.58 4,162.60 9,094.19
17 41.401.97 1,305 78 967.77 | 40,096,19 2.273.55
18 40.06.19 1,336 30 93735 | 38,759.90 2,27355
19 J38.759.90 1,367.53 906.01 3239236 227355
20 37.392,36 1.399.50 §74.05 | 3599286 227355 0.8735 0.5951 1.4685
Sth Year 5.409.11 3,685.08 9,094.19
21 35.992.86 1.43221 84133 | 34,560.65 2,273.55
! 34 560.65 1.465 69 807,86 | 33.094.95 2.273,55
23 33,094,95 1.499.95 77359 | 31,595.00 227355
24 31595.00 1.535.01 73853 | 30,059.99 2,273.55 0.9580 05105 1.4685
6th Year 5.902.87 316132 9,094.19
25 30,059.99 1,570.89 702.65 28,489.09 2,273.55
26 28,489.09 1,607.6) 665.93 26,881 .48 2,273.55
27 36,881 48 1.645,19 62835 25,236.29 2.273.55
28 25,236.29 1,683.65 589,50 23,552.64 2,273.55 1.0508 0.4177 1.4685
7th Yesr 6,507.35 2,586.84 9,094.19
29 13,552.64 1,723.00 550.54 21,829.63 2.273.55
3u 11.829.63 1.763.28 510.27 20.066.36 2,273.55
3! 20.066 35 1.804.50 469.05 18,261 .86 2.273.55
32 18.261.80 1.846.68 426,87 16,415.18 2,273.55 1.1525 0.3160 1.4685
8th Year 7,137.45 1,956.73 9,094.19
33 1641518 1,889 84 383.70 14,525.34 2,273.55
34 14.525.34 1.934.02 339.53 12,591,32 2,271.55
35 1259132 1,979 22 294.32 10,612,10 2,27358
50 10612.10 2.025.49 248.06 B.586.61 227355 1.2641 0,2044 1,4685
9th Year 7.828.57 1,265 61 9,094.19
37 8,586.61 2072483 20071 6.513.78 2.273.55
3 6513.78 2.121.29 152.26 4,392.49 2,27355
K4 4,392.49 2.170.87 102.67 2,221.62 2,273.55
40 2.221.62 2.221.62 51.93 (0.00) 2,273.55 1.3866 0.0820 1.4685
10th Year 8,585.61 50758 9,094.19
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