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ADB Asian Development Bank 7T BRARERAT
BOO Build Own and Operate MR - PTA - EE
BOOT Build Own Operate and Transfer B - PR - EE - R
CA Concession Agreement BH I AT
coD Commercial Operation Date P SRR B bR H
DSCR Debt Service Coverage Ratio JERRH 71 N — 2
DoED Department of Electricity Development CwalcEits)
Dol Department of Industry PET
EDL Electricité Du Laos ALY WA/
EGAT Electricity Generating Authority of Thailand 5’ A FEATE
EIA Environmental Impact Assessment BE R B
EIRR Equity Internal Rate of Return %KW*BWE@
ESIA Environmental and Social Impact Assessment Brbmtb e BTt
F/S Feasibility Study LA
FSL Full Spillway Level it KL
GLOF Glacial Lake Outburst Flood KIS X % itk
GoN Government of Nepal o — VB
IAEA International Atomic Energy Agency [ B R - 8% B
IBN Investment Board of Nepal T = VBT
IDA International Development Association HHRET 7 N — T EEREBRRE Z B S
IEE Initial Environmental Examination W R R BEAT
IPP Independent Power Producer MR EFES
IUCN International Union for Conservation of Nature [EBS B A PRFEEH A
LARAP Land Acquisition and Resettlement Action Plan PRI - RS HRE ]
LD Liquidated Damages TEHEERHER
LED Light Emitting Diode TSI D ORI
LOL Lowest Operation Level 1 B AR KA
MAED Model for Analysis of Energy Demand TRV —RENTET IV
MOA Memorandum of Agreement e
MoEWRI | Ministry of Energy, Water Resources and Irrigation | — /L& — K& JRBERES
MOU Memorandum of Understanding EEE
NEA Nepal Electricity Authority FoX— VBTN
NERC Nepal Electricity Regulatory Commission BHEHEES
NPC National Power Corporation 74 VB EHNTE
NRB Nepal Rastra Bank A= L GRAT
NTP Notice to Proceed & L
PDA Project Development Agreement ruvxl MNHBEEE
PPA Power Purchase Agreement CWALCE D)
PLN Perusahaan Listrik Nagara A2 KRR T BN
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W& = E gE FE A AGE
PPP Public Private Partnership (EYELLE
PROR Peaking Run of River ' — 7 S TAVIA B EIK T)
ROE Return on Equity H OB ARG R
ROR Run of River AVIAZ KT
oot |t e 1 Conpny i N 4.1
SDR Special Drawing Rights FERIG| HHAE
SPC Special Purpose Company SRR OE T an
svC Static Var Compensator 2 EE it s
UNDP United Nations Development Programme [l B A B IS 51
USAID United States Agency for International Development | >k [E [EIESBH 37
VAT Value Added Tax AR A
WASP Wien Automatic System Planning AT« FasZh
WB World Bank e FERAT
WESG Water and Energy Commission Secretariat KERNVFX—FZEBFER

B
cm centimeter
GW Gigawatt (=1,000 MW = 1,000,000 kW)
GWh Gigawatt — hour (=1,000 MWh = 1,000,000 kwh)
km Kilometer
km? square kilometer
kv Kilo Volt
kW kilowatt
kWh Kilowatt - hour
m meter
m/s meter per second
m3 cubic meter
m3/s Cubic meter per second
mm millimeter
MNPR Million Nepalese Rupee
MUSD Million United States Dollar
MW Megawatt (= 1,000 kW)
MWh Megawatt — hour (= 1,000 kwh)
NPR Nepalese Rupee
usD United States Dollar
t ton
THB Thai Bhat
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1. BEBLURI—ILEHEIL4—BE

FR—VTEERKEREZA L, KT 83GW, 5 LIRRFEHICBHZE FTRE /25 i A Bl
D2GW EHEESNTWD, ZDH 6, 2019 4 7 ARERTIEN 1.2GW ORI EFT 3 BA%E S
TS A, Kulekhani I, IIJEEAT (BFFFEERE 92MW) ZFRE ., MALIALAFREETT TH
D72, WNGREDS O 1 FILLFIAR T 2 eI RIE S MR T 5,

2018/19 HED B — 7 FEHE | 1,320MW (FMHERE I 2 L T . REDIIA » R D&
T AT - T\ 5, 2018/19 A O /i A &1L 2,813 GWh TH Y . HEMEED 59%I2
FYMLCTEBY, OB TIME T AR R 5,

FoX— VB IEEE J1BRFS K & L T, i) Hydropower Development Policy % 2001 4|2 ii) Action
Plan on National Energy Crisis Mitigation and Electricity Development Decade % 2016 42, iii)
Energy, Water Resources and Irrigation’s Sector’s Status and Roadmap for the Future (AR 7 A KX—
N=L IR D) & 2018 FFITHE LTc, T HBORICHE L T, T EDOHEANTHIE L
TARNAFXF—tF 2T 4 ZED Zo7‘:b?’)@ﬂr*ﬂﬁﬁﬁﬁ@ﬁﬁ%‘?ﬁ)?&“éh‘fb\éo RUA b
—/\—=TIx, BB F—~DWSRMFEEDIEHRRY EFbhTnd

Peak 1,243MW (18:15) Ty Peak 1,160MW (19:55) .
Ve N STORAGE
3 = =
= Import - S

L2

Hour (0:00 to 24:00) Hour (0:00 to 24:00)
Dry season Wet season
B & =7 aE#R (NEA Annual Report 2018/19)

FoR— VB IE 1992 4R 1217 L 72 Hydropower Policy DFF S 6, & 7 Z —~D R
BIEBGRZ &> T\ 5, 2019 FRFRTIL, M RFEEFEZESE (IPP : Independent Power
Producer) DF B AR A BILEXMAEDON 50%% HOTWDHR, 20 H LR HEE I
477 b 180MW (T E 720,
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WS 5 D IPP 2T 5 RFEE 2 e T 572, xR/ 3—/LE JJatk (NEA : Nepal Electricity
Authority) 1% 2017 4212 IPP 726 OB N EEUHAT ZFEE S A 7T LITED D L L HIT, ShE
%t C PPA £E# (Foreign Currency Denominated PPA Template : UL, [PPA ££¥4E|) ZHl&E L7,
PPA YT 100MW LLEDFEAVAZRAKIFEEN 2 5 & L, RHER RIS/ T2 L2 b
DTHD,

— . RN —IVBUIIXE B 7 2 —DKEGEIBOR 2D T\ 5, 2017 FITHIE S L2 ET)
HiflZ B2 (Electricity Regulatory Commission Act : ERC %) 12XV R/3— LV HHHIE
B2 (NERC : Nepal Electricity Regulatory Commission) 73H## <4172, ERC {£TiX, NEA @
AL EI S $t, S B L BESEN ST 2 EHHZTHHORR A ED 5T 5, NERC
1% 2019 45 10 AiZ, ERC EOMAIZE D, 100MW LUK O /K ) FEEFTI % 2 B ) B B
& (LUF, EMEHAN)) 2Eo7c, £, UL EOREFTICH L CUIMEERMAZSE L L
TIRLTWDbOD, HETFELZER L, EEFEXLOA CEAFLESR (ROE : Return
onEquity) 728 17% (NPRET) Z#HX R2WHIFAT, BEI A MEZERICEET D HEE LT
W5,

INHBHEEBIRON T, AEEY AT D~y VEIRIZOWTIL 2019 £E 12 H B TRZH
EP“C&)@ ED BT H DX, PPA FEHETIE, NEA OHA 5 B RO — 3= B
% 10 21, AV (Bl 213K Rv) 12 X0 3dhbin, [FISHAWITEEV NEA BAEHT 2 &%
BEN) A7 ZWINT HT2DIC T~y P77 0 R BRSNS, ~y DI 2 2 MIBUF,
NEA, BEFESHDSHLTAMETHZ L L SN TV, NEA BLUNERC I2£5 &,
ERC MRAIOHIERIL. NEA OEIEE TR THMEEICL D Z LIEFE SN, X
23— )VBURIE 2019 #412 THedging Regulation 2019 ZE®H, AN LDA 7 THE (—E
HRLL EOERE, SEFELEL) IR L TAERY A7 28T A5 EH L LT
D3, R R E TR E o TWHRYY,

2. LtT4EPPP AXDIEE
Bk 2k FT DO BHIF I ITTE R R E RN METH Y | | BEZOLOHEL/E 21 Tl
ZTOHBEWES Z Li3#E L, FEEWEE JICA) 1. £ 9 W oz KEWEBHR 2 8 L,
Eﬁﬁ&é%%@#zﬁ_&) T EE PPP FR AR L. F oA ORE & 2R A
RETHIED, W=a—T v 7 EBEENIRS R 2 REM IR 2 EFE LT,

ENBEPPP S TIE, A0 LEMIIRMFENSHBES N, MOFEE (¥ L5

1 NEA Board Decisions on the Power Purchase Rates and Associated Rules for PPA of ROR/PROR/STORAGE Projects Effective from
2074/01/14 (April 27, 2017)

2 ERC MRIBIER 5 1R ST 2 8 B BUEAGIZIE 1 © NEA Board Decisions IZFE# DO H D LR U ThH D,
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2t A BEFFRIEE AV L CEMT 5, ¥ LA FESBBUGREB 2 E L T 523,
RN VERNORMFEEOSE G WREL 75, —F7, FEEMERMIIRHEREZFEMR LT
RSN DRI A=A (SPC, £72i3 [FEEFERM)) 12k b BOOT K zHifg & LT
R, EE SN, BEEESMIS LK ARIE L TREFEEZITV. NEA (77 A
H—) WCRETHILTRAZGED L LB, FLFERITH L L) =229,

LR DR EFHED D Oy L ORERFRIBE O I FEERH A DABE TR
BRI %, Fio, RERFHIRNE ORIHEF I, %\éfﬁ%%/\ﬁio)f&ﬂz@ﬂx I~ EHE 26
DY EELIRBD D,

SyBEPPP 530X, BUMRIERE & 1T 2, JSE L7c ¥Rt & Aok, ERICETE
RO ATH D72, ZRIEROP TELGHDO A = XL ZRAMHICEE DT DLERH
%, FHEBFEEEZE (PDA : Project Development Agreement) (XEBUM, # AHESH, HESF
¥ K VRS S, X AFES L REFEESEOR TIX, B, 780, R
4, RfEekaEt, AE IR, ARk, RBuEERR L ONERIC W CEE BT EZ E DI & A
V—AZKINRME L 70 %, £, BHHEESK (PPA : Power Purchase Agreement) (% NEA &

FEBFEDDHAET DL TIEH D45, PPA OH T NEA (34 L FERENELEFFOL L
EHTKMA B EFEIIVLAD LD THL Z LB T 2N ENDH D,

Dam Construction
and Operation

Hydro and Electro-
Mechanical Works
and Concession

ODA Loan

Commercial Lenders

—
.ﬂ....)
Jica
Ministry of Commercial
Finance Investment
Investment Dam Lease Investor
Contract
Governmental Private
Entities Investors

PPA

Access Road, Transmission
Line and Rural Electrification

NEA
Ministry of xec g

Finance

Tt PPP A=
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3. LETaEtARXDZR

SBESRDOHFIZHONWT, ETFVHURICEH TS Z LI K VR Lz, 7 iR
Xﬂ—wﬁiﬁhkmﬁﬁﬁﬁﬁﬁvx& 77/(mm)f@méht%mmﬁ%ﬁﬁﬁ
HAS D ERIE STz, AT /L HAIZ DUV TR, NEA 235806 L 72 36474 (Feasibility Study)
EIARL LT, BIMGHA O I, BT, 2 A K - x#/1~wﬁﬁ QU = i =N
L 7= Updated F/S 7% 2019 4= 6 AlZ#HEINTH Y | BREPEFNAELR S 2019 4F 8 HI1T—i
AN TWD

ZOEFETAHE ARSI Sy v a7 u—ET R AT A2 2L E A EE PPP
FAROE AT LT,

EFETFAMBOT BT =7 ha X MIF LAFE BEFEEHFISN, TRENEX LFES
#f. (Dam Co)., #EFESH (GenCo) IZHELY LT, RS VEUN~OFEFIRIE 1L, W
BrBELTHLAFESHBMBEATLIODOE L, TOFMEE L THEROESZEH Lz, £
7o, BEFESMET T a2 VT AT AOFKEE TP T ORME A RET b0 L
L7,

T8t PPP AXICKDEREFEDHE

HifiZ : MUSD
Item Conventional IPP VSPPPM
Gen Co Total Dam Co Gen Co
1 | Preliminary Works and Access Roads 126 126 83 42
2 | Civil Works 487 487 389 97
3 | Hydro-mechanical 57 57 16 41
4 | Electro-mechanical 116 116 0 116
5 | Transmission Line and Substation 3 3 0 3
6 | Allowance 79 79 49 30
7 | Markups 105 105 65 40
8 | Project Administration & Management 172 172 107 66
9 Advisory Fee for Legal and Financing on Project 23 9 0 9
Finance (2% of the total items 1 to 8)
Total 1,167 1,153 709 444

FEFFIIRNE ORVE ST R 2 TR E U, (R 40 45 R IR 10 45, 4728 0.01%
& L. 500MUSD Z@ERED LR E L TREDNIY L FESE~DOHEENERE L L TXH
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T 5, ¥ LFESMOAETLIEANTIMBELZB LS Z LIZL D BUL O L LaF
SIS R S, 3.01%E R0 b D EMRE Lo, BEFESMILTTERITN O OE 2 487E

L. AVERE M 23BN OFmEEERB A 25 10465 LT 144, 2R3 7.0%E L7z,
A TN L D BRI T L TV D, S - BB HRII X L FHESE, REFES
thed 70:30 &L &A%%%ﬁm@ﬂji%% IBUFBICRRERI R L O ENEE A E L
TWd, TRHEMENS, PiliLF LBPEMEEDT Y= baA ME, BLTRO X
INTAEE LT,

REAXBIVLETHEEARTOTOOIYFRE

Cost (MUSD)
Item Conventional IPP VSPPPM

SPC Total Dam CO Gen.CO

1 | Construction Cost 1,167 1,153 709 444
2 | Interest During Construction 231 145 59 86
3 | Escalation 35 35 29 6
Project Cost 1,434 1,332 796 536
Debt (70% of Project Cost) 1,004 934 559 375
Equity (30% of Project Cost) 430 398 237 161

Z DD I RIFITLL T ORIZ L o7z,

Frl 70— DRNIREH

FEFTH S 417 MW
EEE & 682.5 GWh (§z1]). 549.5 GWh (FF#)
JAmAE RN, #IME PJEE 5%, 20 SE DO ERAMER] (r3— L2 EHEHID
O&M % YR (F62-10TotaAl D55 Item 9 Z[R<) D 1%
6.4% DY)l L5 A HE
EkET| 24 104E 2L O KBIBEREAZBE L, ¥ L%kH. BEXRIMEHLEN
\Zxf L CHEAE 2MUSD %524
ENFL COD 725 10 &[] 0%
1L EANS 15 4EH 10%
16 4= H LA 20%
BB 15%
Aic 24 5%
nAYUT 4 COD 1> 15 4[] 75 F: KW X 200NPR/KW + I A X 2%
16 4= B LI 25 B KW X 1,500NPR/KW -+ A X 10%
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SFTE. EERAMOBRE . LEHEMOBEGICHOWTER LT, RBBIFDOLBELEEHY 27D
Ny VTP EE > TORNZ &0 D, AR — 25 L TR B LRI/ E Y R 7~y v
IANOEEIZONTETAOHFTIEEZEL TR, AREEIZONTEISEr—A L L
T, —EOBREDOHL LA F ¥ a7 u—ET7 VEHWTRRAE L],

B Biffir —X

PEAERAN 2308 U7, Bk oK ISRt LU Cid, B ERBRAAAE TR 12.4 NPR/KWh, [ 7.1
NPR/KWh o [E &8 ) H B AT & L, DARE 8 FEMIIL AR 3% LA, # D&% 8 4+ H D Biffi A3
MEhd, o), kGO IPP (REE4IC X D85BSR Z A FEEFT & &
i EET D —R) AZOWNTHONT LTS, orofER, ek, Lol PPP 5k
&b, ERF MO AR AZ B SFER & 72 o7y, ETFoHEPPP AR T2 2
& T, TOBBBIIRE LWL T D, R AU T 4 OEETH HEEHEERHBHE (DSCR :
Debt Service Coverage Ratio) (24 H 3% &, kG IPP TiX ) DSCR 78 0.5, N4
FHATIH07 &2, ZORTH ERGEEPPP HOMRIFFRDOONDL DD, lir—R L
BN HTIVEITFERRVRERE 0Tz,

40,000 40,000

SPC (Gen Co)

20,000

SPC (Gen Co)
20,000 R 1 1 I

-4 -
[ o
=4 P4
c c 0 _______
2 L LI} lll
g 2 4 6 8 1012 14 16 18 20 22 24 26 28 g -6 - 2 4 6 8 1012 14 16 18 20 22 24 26 28
-20,000 20,000
-40,000 -40,000
. Debt (excluding IDC) I Equity mmmm Debt (excluding IDC) I Equity
[ Dam lease fee N Principal Repayment mm Dam lease fee . Principal Repayment
mmm Interest Payment 0&M mm Interest Payment 0&M
I Tax . Royalty I Tax [ Royalty
mmmm Hedging Cost mmmm |nternal reserve . Hedging Cost . nternal reserve
mmm Dividend = Income s Dividend = Income
PRy . . .
(L& P T5#t PPP A=
A —_
EERmEAs—2: REEES *io)ﬂwylv o
EEEfH7—R

ERC #HHITlE, 100MW LLEDKIIFEEN S OE ) EBEEARIL, JEFHE21ED ROE 28 17%
ZHEALWHIPATHEEIRA MNEEAR L TEDLNDZ L LEINTWD, ZOHEEHMOMH®
EHFEFBRERATEL, B2 Lo CTHERME Y bE O EERMAHRE I NS AREER S 5,
ZOF5EEEA L2 HERANL ROE 17%% i % 72 WHIH CTHEFORKE T A ML) AEh7
Lo, EEYHAR 7 —2 L L TR -7,
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/\ﬁ@?ﬁt%% DSCR. &4 IRR (EIRR : Equity Internal Rate of Return) . &AEILHAM I L O

R YA R (Levelized Tariff ; 38 #[# 1 oD 'E B Hifli 4 10% D15 | 5 CRE SR L 72
rb@) THEE LI Z A, BT PPP XA HAT L2 L2k, BEFESD ROE
17% % W3 2 72 O O R B S L B 1X 5.2 NPRKWh 720 | ek X0 HE (6.2
NPR/KWh) VKT 22 &N TE L0, TN THRBEERMAZEM LS5 (38
NPR/KWh) KLV 40%F2E LRI DFER & 7057,

40,000 40,000

20,000 20,000
@ E 1l
£ IIIIIIIIII E L IIII|I|I||||||||||||||||||||
% 2 4 6 8 1012 14 16 18 20 22 24 26 28 § -6 - 2 4 6 8 1012 14 16 18 20 22 24 26 28
-20,000 -20,000
-40,000 -40,000
I L oan I Equity I Loan I Equity
N Dam lease fee N Principal Repayment mm Dam lease fee . Principal Repayment
B Interest Payment O&M [ Interest Payment Oo&M
I T I Royalty I Tax mm Royalty
. Hedging Cost s nternal reserve N Hedging Cost I Internal reserve
mmmm Dividend Income mmm Dividend Income
Conventional IPP Scheme VSPPPM
EEHEMERAT —R - REEXZHOFv2T70—
Fyia70—0WER(EEEMERT—X)
Case Case 00 Case 01 SIE Bl A7
(Reference)
Scheme Conventional IPP Vertical Separation PPP —
Minimum DSCR 11 11 -
Average DSCR 1.3 14
EIRR (NPR base) 10.7% 10.9% -
EIRR (USD base) 10.7% 10.9%
Equity Recovery .
Period 11 years 11 years
Initial Tariff 22.5 NPR/kWh 15.0 NPR/kWh 10.0 NPR/KWh
Levelized Tariff 6.2 NPR/kWh 5.2 NPR/kWh 3.8 NPR/kWh
Maximum Tariff 22.5 NPR/kWh 18.0 NPR/kWh 12.4 NPR/KW

CROFRICH L, T TV ORHREME AL U CHE RIS LT & R 5 o — 2 &R
BUTo, AR LIRS, i) fiReRITRlE OB IR, i) ¥ 2 ORMMERIM, B L0
i) X AFE~OHEFEOHHFEY 22, © 3 A Th5, BAMERMOZERE & &4 A
BHEOHEREY (EIRR) OEH (L, # 1) —2EEDEKBEZEXLEZLDOTH S,

FEEFEEDALDE Y AN D T HERATRE OG22 10 4206 14 FFIER L, # L O
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T7AFILLR—F ITRAHERINE - HEDRE

EEIMI 2 20 4F (R /3= )V &FHE EOEEIWIR) 226 50 4, ¥ A HEEOHEFF|EY % 8%
ME 3%ICTH LT, BB S LB 4.3 NPR/KWh & 72 0 | FEE AT 28 L 7= 35
BNH 10%RERED ERICEEERZ NG,

T — AT, BEFENEED EIRR 78 11.8%, &K DSCR 28 1.3 & O RIZ/ -7,
m%&&@%%$ﬁ®iﬁizzw%—?#z)74®ﬁiﬁ&¢5ﬁﬁﬂﬁmﬁ@%%%
HEDOAY v hEEETDHE, FRN—VEBIFE LTZITANONLFRERH D EEZ DD,
T2, FHEEOBEF|E Y DSCR L-ULD[H EIC 2708 0 | REHRECRUE $-1T O Sl
EET 2R B D,

Frioan—oER (X EMER. AIREHEET—X)

Case Case 01 Case 02 Case 03 Case 04
Repayment Period 10 years 14 years 14 years 14 years
Depreciation Period
on Dam Facility 20 years 20 years 50 years 50 years
EIRR of Dam Co 8% 8% 8% 3%
Minimum DSCR 11 1.3 1.3 1.3
Average DSCR 13 1.6 1.6 1.6
EIRR (NPR base) 10.9% 11.8% 11.8% 11.8%
EIRR (USD base) 10.9% 11.8% 11.8% 11.8%
Equity Recovery
Period 11 years 7 years 7 years 7 years
Initial Tariff 15.0 NPR/kWh 15.0 NPR/kWh 13.6 NPR/kWh 12.6 NPR/kWh
Levelized Tariff 5.2 NPR/kWh 5.3 NPR/kWh 4.7 NPR/KWh 4.3 NPR/KWh
Maximum Tariff 18.0 NPR/kWh 18.1 NPR/kWh 15.8 NPR/kWh 14.2 NPR/kW

RO L0 53 L LT Case 02 [T O E 238 FH L 2 8B D 5228 2 514 L 72 7% 5%

BEEDOHME Ck L) R—=2TOHEEF|EY (EIRR) & DSCR I, WM FEEE DG

ERRETHLVIVICELRNWZ ERbhoTe, —Hlabdbif o e, BIHBEDO K R 5
I 2334 4.4NPR/USD  (4.7%/4FAEY) i3 2 &E L, 2~y DICKERIEEFER
fED A RN 535% L LI2GEA. K RAETORERIFIDIX22%E 720, /K DSCR 1% 0.9
D, TOZENS, RN VDE I X —IIHEEEANT DO, BFN A
BRI~y VT LEREARAT L ERNATH D EEZZBID,

HMERE
BT VHLSIZ OV TIE, NEA 2850 L7 SR E DR R 2 SUiHA 2B % X 7oBGHT X

D 2019 4 6 HICRE L TH Y (Updated F/S) . T. 4% EMRAEB N EOMENE T I N7,
AFHA CTlE. Updated F/S O RAZHWTHF ¥ a7 —0r 23 L, kot N0 H
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ERGELTZE 24, UTOREBPGELN, ok, B4 25 X912, R — VBN OifEshi»
O OEREITT D ARBORIIME L TWRWZD, ZEOEEITER L TWH72Ru,

DBEFAREEATHZEICED, Taves NEANV ATV ET HVLEE B RN Z 30%
PRS2 Z LN TE, RERDENDRO NI, BT /VHAIZOW TR, Brku=UK
INZxET HAEMEH AT (NERC, 2019) KV 7235 50%fEEEHEHAM A 5| & LT 54 ERH D, f
FIRFEHIE 2 14 4 (ERIE 10 4F) . & L%{H OB E I 2 50 4 (QEEEEBIFIX 20
), XA LFEAOEEHFEOHFHFEIRR 2 3% LT 252 LICL0, NEEERMOS X Lif %
10%FEFEICINA D Z LB TE 5,

XN VBIXENRFIEZES ML, Bt 7 2 —oddags bz 5, 2019 4 10 A
INFRE ST BERNEARITIX, 100MW LI DK 7138 EATICAT L, ROE 17% (NPR &0)
ZERELTHREIA 2= L L TENEREMEZED D Z EDRBRESNTEBY . BUR
OEEGT b RENVEBDONDLIDOT, 7uy=7 ML o CITEERAM L D & OB
ROONDARENERSH D Z &M D, EFRORRII R S —VEIFIZZ T AN SIS ATREM DS &
D,

—J. AT TEESOWHND D OFEIZFERT D BUR O 2 FRBORITATKAIK IR 577,
B FEEA~OWHNBEE TR E FET D, 2019 4 12 A RS OH Tl BUF<e NEA 1145
UAZ % & BT, F R VENNELIAENAME CAICK LT, ABTHHZ2EL T~y Y
TLZLERPILTVDN, FEFOAHE, ZORMEHHTIEITEE > TRV, ME
FEIIIRE R 1L, PPA KRS, MUIERKNRER T A ZHET DLERH H78, S
G 210G T 2720121, BIFR %Y 27 % L ZBORE IR T 2 EBAMETH
Do B, BELLTARBROPELEB L Xy ayu—WaEw Lzt 25, W
BEONEETEIRRIZ LHREEEICE PELMRERY, BELZRFT DL L-VLITITEL
RN Lo,

BT AT 5720121, PDA, PPA, # AU —AFKNZHB W CEF, ¥ L HES
ﬁ:%$$¥Aﬁ|EA@%M%M@EE%%%’ﬁ%ﬁé%%#é%%%@é Kﬁif
FHEARR 25K MEE & L C, PDAIZBUR, ¥ LgEatt, BEEFESLO3EIC B
TREZELEEZRELL D 2T, TNTNORKOIEARMEE, ¥ A FEDLLERE $¥Aﬁﬁ

THERET 24 L) — 2 OB FERE LT,

B KK T OEICE LIRS 217 o 72, K= OK I DR 2 2R iIiEH 3 5 729
FREEL AL ) I KNER LIS AT L F XL —% Th b NEA DNEHEHRNNT A 7&%)’51,
TIREL, BEFEDAMITHE TR THZ & BEINTZENIL NEA NI XTEET H A
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WEFE L, BEEAIT NEA OFRICL D Z L 2R ET2HA, REFESHORE L
EDT=8, EEBMBAIIIERS (KW) 125 Uz EMikk T 5 Capacity Payment &, 3§
#HE (KWh) (ZJ U7z Energy Payment O & 325 Z LA HELRE SN D, Z oM AT 5
Z LTk X AEESO ODA BE IR DL EIZ S D728 %, £7-. Capacity Payment
i, IR EOK IR EITBRH T 57 v T U —— B AERRO RN Z1T 5 (A L 5
ZLHTE D, ZNH DR B L Tk UK ) FEERTO PPA ICEB 1T 5 HEMIE Z RIA
TEERREELL,

Ero, Bk DICE LTIt BARO X MBECEE L D LERD D, FAMEK
R B 20 7 DA D T . X A — NEEORBALF AOWEEIT L0 B - i
DNHEZDHBEBRREN LG, TIROZEMHERITIE -OEE 70D, ¥ LDOXE4E (Dam
Safety) ZfEfRT 5 Z & T RIRKEONILZX D720, FREUF, HIGBUF, FIRER, A
FESM, BEFESE NEA 2G0T ALMAEY ALETHY . PDA, PPARBLOZ LY
— AN DRI % KT B LER D B,
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BIE EHOER-BrY-5EH

de B
A =R

T8 LB RESRE (LLF T3 1)) OFERRIL, 2019 45 7 A FE AT 1, 182MW,
HEBEEIT 4, 738GWh IZH £ > T D, ZAuixf L, YizE0EHFEEIT 1,320MW, &
NER—ZTIL 7,584 GWh (ERlER 22 5Tr) L N2 RES ERIZ2KRNTH D, ~
JETIEBEEA R OFE A > TRV . 2018/19 F o A& 2,813 GWh 1% A [Efit
$6 7100 59%ITHIY T 5,

ZDF ﬁ%%ﬁ%yﬁﬁ%%ﬂ% mﬂ@ﬁﬁk@ofwé RN VT E T KB IR &
A L. BRI 83CW, REFHICAZNE M ATREZR A &®IL 42GW EHEE STV 5, Bk
@&Fﬁ%ki@%ﬁﬁﬁi@gﬂut%mﬁ%%ﬂSWTmé Lol %m®mﬁ%
BATDIFE E A EIRIVABRIEE TH H 720, MENSHBO 1 FLLTIED T 5812

k¢LMﬁﬂﬁTL\%m%¥y7@W%@EEm#éo*ﬁ?\%%?%ﬁﬁbk%ﬁ
e 23 rTRE 22 A AK M AUK ) FE AT 13, FRE OB X ¥ BH%E S 417z Kulekhani | 388 T (1976
Je OV 78 45 3k . 60MW) . Kulekhani [ 38 B AT (1982 K& O 83 4F & FI {3k &5 . 32MW)
DHTH D,

ZD XD BRBUREES, 2 X—)LEF (GoN : Government of Nepal) X AT/kth 2k /3¢ B
FEHEME A BB OB L (T B ST T D, RAN— VEFOR 82 B E 2 . [EER S HkE

(JICA : Japan International Cooperation Agency) % [/ — VEAETAKMAIK ) EfT~
AL =77 it (MP2014) ] %32 L7, [ MP2014 (2B Tid, NEA KVt hic
KA K I FET 2 7 U A2 S OIS EA, B, RESRUE S OB TEE 10 2
tEaE Lz, ZOHRSKBREME X, 77 H%EIT (ADB : Asian Development Bank)
\Z & % Dudh Koshi %8 EF ¥ DFEMER TSR0 /S —/VBUFIZ X % Nalsyau Gad FEF 3D
FEMERE e & BT E RN H D, Flo, RN /VBUMIE Tamor FEEFEE, Utter
Ganga HEFEZFDOITKMAKNEEFEL AL FEMEME L TEF 0D, LLaR
B.WTFNOFES FHELN 1,000 FHBREEZEZ L Z LN TPTRINTEY X —VEFK
PR TRZME 2 5 L BUFBHIZ4EE) (ODA : Official Development Assistance) & V> 728
BEEPRC, AMEEBEREE ORI X D EEMITRE RIS D

IO XD R FEND R VEUFIE, R O& 4 L 7 ooy 215H3 % PPP (Public Private
Partnership) 5=, FFiC & L2 B3, BUKak UL FRERT R 2 R 23 L35 X Ofoﬁ
EEREMNEELCH¥T L2 (Z2TlEznk 2 hXE T ETFoET RS, |
LRSI 2 FHE TV D,
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1.2

LLEDRBLOD S & JICAIE, R/3—/Z 1T L Rk tiAOK ) S ERT O BSE 2 SR T 5 72,
AIDOBTBAFEB O A & RMRE 215 L7z LR T X 2 PPP il % 12
RITLHIEHAMELT, =a—Y=y 7 - HEENEREERICELLES 2 8T LT,

B & - a5

AFRAED B HNE, R/ 3= UTBW TR IR ED T O L TRl R L 5 E R g & Ffi-
Rt d % 2% D BARR R HIE IS OWTHRETT 5 Z L ich D, TETHBES R i@, EicskE
FEICEL, 17 7R E CTHLBREOB A BENFEM L, £ OMEEHEL S TREASHED
e i, IS X0 EE RO A R R H T D PPP O —FiEE e THA
MBI, R TILA LR - FHA B ONEM, RERMORE - 54 RS L
CoEEIENACEL Y ZF L) =2 RERIUCH THHFREET D LT 5,

L% HRZERT D720, LT ORA - BEta i %,

(1) BEFEE (R S—VEUR & Oz a ) O L e = —O%Ef,
(2) LB SUSER D ME O SR 2 UL - BT D,

() RN—INIKIHEESHICE T HREFEEOMED L ¥ a—, FFITTm Y= MHBE
B2 (PDA : Project Development Agreement) & OVeEE /) EH & 224 (PPA : Power Purchase
Agreement) DFB % 1 F % 7o P K ORGH RN BT D R/ 3— T BIT A RERE &
O ORBEORER, TR BEL R D B2 N5 EOMOE (L
TROTHLEMEROGEEFS, LT X5 —28K)) OFF1Fk. =Tk
FHROFINEZ BT 272 DOET LV HLR OBETE,

(4) ULICESS ATV LA LR— FOFERL, JICA BIGRIERT - 1/ S\— )VBURFBEGRIEET &
A,

(5) BE LT NHUR OB RIS JeATiRAE OB L EIR D L Ea—,
(6) ETF MR ARG E Lz BB a2 T 25507 74 T2 v VBT IVOREE,

(7)) 7rATF VR NETAEEE X2 PDA KON PPA 200D Rl & ERORE, *
N=VBUN & D, 20 — AR D AEE, V) A7 HHEREORE, 13
— VBT & Dk,

(8) ET NHUL TOMBHER &I E X oA EES DR — N~ OEE ST [T 73
o
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9) LLEEEDIZA TV ALAR— MERL, JICA BRI & ik, A>TV ALAR—1+D
HERABEZT-NT 7 7 7 A T LR — hOER. JICA BIGRHER, R/ 8— LBk
FFEIFRIERE & Dk, kb,

(10) R/ S— LHIBAFRIERY - RIEJFEEFOBMRE ZXI58 & L8t I F— 2Bk, 88
T B A — ATxET B ARERE O R AL,

(11) &/ 3— VEMRHERI R EE 2 AR~ L, BT 2K IR BRI AR 77 %
RS D,

EBREH &

ARFEONFIIRAN LT, T35 1B - HENBFICBIT A BB RO A, PPP D EE
ATREMERRGHC B 2R SRR S DU ) T35 2 Befls £ VRIS k9% PPP DK E, 7
7A T VT K D FFEMREN) T 3 BefE : PPP AU LD < TR O
Bl O3 DIy IND, TNENDOEEIT, ) —XATITRA5 6D TR, HHHE
FEAATLCEMmL, Fo, REIIEUTRE LEZITWARDBLED TITS LER D H, KB
BEICISIT D FERMAHE 24 1.3-1 1277,

FREOFHEN K L, AR O FAEHIE F, 2019 4 10 A 2, BT ZE B2 (NERC : Nepal
Electricity Regulatory Commission) /% ERC Act2017 (& I B Z B =15) OMAIZ5%E Lz,
FIFIHIDOF T, Z#FE TO IPP (Independent Power Producer) FH¥SMEOHZE SN TE 7=
NEA 2% 2017 4FI2%65& L7z PPAAEHE (B 2.1.4 S M) BIAMICAE SN Z L Lol
e, EBFEMAT TV a—VERBE L, £, TEISNTWEEHE I F—lcon

TiE, Fl o v b oA VA EYE (COVID-19) OHMFRAMITICE Y, FikS iz, Mok
LR Lt g e £ 1.3-1. ¥ 13210577,
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| B 1BE RBSHISTARAREORE. PPP AXOERTHEERRICHDELEREHONE |

| BLRENEE | [ oBEu S HAIEH. EHREL- HHOBE- 575 LR
| 1 REMAE | | eMBENLEESE. R Sa—LOERRE

(2 RENEE | | ¢LTHBARDET LS —REE

(% 2 RBUbRE | | $ET VT —AICHT SHMEOHE LHMRORBEO M

| = 3 RERER | QI4FT UV IILETILDOANETDHRTE

B2BE ETLT—RITHT S PPP ARDRKRE. 774w LETIVICK DB M T
[ 55 1 B |
|2 kENIEE | | @PPP BEIHDURIIERDINE LT
I%Z*ﬁmﬁﬁl * LT HMAREEMLE PPP BHILETLOKE
% 3 KENIEE - . ]
YR58, = Iz& 2 D i S
R ’f‘?f éﬁm%@ AXIEEORE
4 RENIEE S EEERZDBRE
A wHIEE | | 74T VIVILETILOBELSEEMTME
%5 KENIEE

| 8 38R PPP ARICES<EERIERHORMEIRIE

[ 3 wBFE | A
[H A RENEE | | OXBBLESEICRIZENN

[ 4 wBigiE | | 4 LU—RZHOBFENEE

(5 kENEL | | OPPP ARICESCELEMIEOREME . JICA XEFHDIRE

% 5 B HIERA €0 —avT DR

BcEmEE | J

1.3-1 BSEREICETLHETERABEREBRVRAERHN
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IR 1ERINE - FEDAE T7AFILLR—k
F 1.3-1 EBEMRERE
EBNA PRI - EREER
0L RIEINMEE | AL TSR EABE, BREE - FROWE - | RR—LOBEHE 7 4 —IZETHEARNRERILE 1 Kk
(201942 AF M ENIEE, 5 1~2 KEHFAEIZI VT JICA #EfitE ks
) AL-1JICA #2HEERI O L B 2 — FOPGRE DA v A 2 —IC LV ERE LT,
AL-2 F B IR 2 A E EH o e
AlL-3 R /8= LK S4B D R O R AR
Hi (PDA,PPA Z % X - VBB X
OV OFfE OB )
A2: BIHIFRE O FHEIRE
A3 LB R RF O T VL AURTE
Ad: A BT a v LR— FDOIER
HLRBHGEE |AS: Xy 7 A T7I—F 4 VB A 8T a | oV F T I—F ¢ 7 TIRET VHLE OB A RS R
(201943 A v LAR— h OFLA WZOWTHA L7,
ER~3ATR) | A6 T MR D EATE O RSEE & AR | 45 1 %K - 45 2 IELHIER A |12 35\ C L TV HLE O BLIIR A
AR O &M L7, JICA X v EF /L0 Updated FIS L 7R—
AB-1EF AT DR E =N | Py P77 b EIA LAR—FE2AFL, LEa—2EEL
LA L Q%#% Beafreic U 2 7 ERI35% 5 25, Updated F/S L
A6-2 7 L HR DR - ik - O, DUMHIC Y X 7 RINIIFR 0703, Update
AT: 7 4 F Y X MR T A LB O i;g?ff%g%774+/ykw%7”®Aﬁ%#
ATTH X OGETE O Z 4T °
% 2 RIENTEZE | BL: PPP F3EI(R D U A 7 fHFHROIUE & o 1R 52 IRBUMFHE IR W T, R 8— L OEHIE, Bi
b il %% SME AT BT B 1 U & FEE L 7273, 2019
% 3 RBIHRE 10 AICEM IPP OIEAEPPA N RKE S AH L2 U A
(2019 4E 3 A G RE SN2 E D 4 RBUGRE CRE 5 #
IFAI~10 A ~H) EERTLZELE LT,
B2: b FoyEES AR L7z PPP HE{LET L
DRE
B3: U AV EIEEIC LAV RV T A 7D | FLAHEE L RBEFEELZ DY A7 HHE X LY — 28K
J5 St ICRMS 52 e L, TEEAZHRE L,
B4: B4 IEOMG X NHEH~OFE T ODA B4, FEHEH IR 4m
ELCHEERR LT,
B5: > 7 U ALAR— MEK(Q0194E10 H 11 A | A>T U AU R— MIIEB6 THRE L7 74 F o ZEF
FEHH) L BNTER G E WD 4 IHFEA 2 3\ C BRI
BIIZRHBA L, BERZRDT-,
B6: 7 7 A F v ¥ VET I OREE & FEMTE
il
B6-1 7 7 A F ¥ /LET L OREEE
B6-27 7 A4 T v VETNAEEBE X | B PPA EHETIIAE Y R 7 13FEENAHE L, B3R
PDA 3 L U PPA IZR 2 3B L Ok | i3 2 A8~y POMMAFIHT 2 Z R TE 5, L&
FITONT RS )VEUT & ik 72H DO 4 REMFAEIZB WD TEB~ Y POMMEAN
BEE ETHDZ ERbholoTod, AR 27 e+
5 LTI T,
B6-3 4 AU —AZIITAR D im R OB EAE R L DR & FE N,
B6-4 kTRt 2@ R Y A 27 4y
D s
E N Cl: R HEH DR = ~DOERESHIARD
(55 1 R B i ) AR ST
no- C2: & 1) — A OF TR WEAEREEPRIC B el & Fi M
IEIBHRE | ca; ppp 75tz e < NN O MR E
ECOR. B F A LR R oRR
C5: K77 b7 7 A F L LiR— MERKR
D AFRERE 2019 4£ 9 H 22~27 H, JICA D EMEIT L DR R— L& v
IS —E B AT Lz,
IHECBIES | C6: KT 7 7 7 A4 TV LaR— FOFiH
(02042 A) |c7: v—2 v 3 v FORRME SR 72 78 = 1 F o L A RRYSRE O WATIC & 0 ok
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F2E RNN—IIEEBHEII—BLUVRERIF

RIN—IWVBHEIS—DRIREFRE

2.1.1 BHBE

NEA OFEREAL (2018/19) 12k D &, F =L OREHMARITH 1,182MW THY . %
D 9 BRI EFTOFRMEEIK 1,128MW & 2RDK) 96% % 5T\ 5, Ll K13
BATOXK 90%IXAEM O EFREE N TE 72y \fﬁnﬁ\ﬁﬁ%’%ﬁfﬁf by, FPKMAIEEIT LD
T2 2MW T 5, NEA [Tkt OB 2 T Y | Tanahu ZEFT (140MW)
2N JICA & ADB O&EIZ L 0 T L, Kulekhani Il EEHT (14MW) 23EERBAAE 2 2 2 T
HHDD, EDIEPOBIE THEPOREIITT X TIHIVABLZIKIFEET TH 5,

= 211 FNN—IIOHKERFEBEELERBROEL
i DS\Znger 2012/2(T)2§3a| i (kzvc\)28/2019 REIELS
Hydro Power NEA 477,930 (62.35%) 567,930 (48.04%) | . Bkt =t % 92,000kW
Hydro Power IPP* 230,589 (30.08%) 560,775 (47.43%) | £ THIAH=
Isolated Small Hydro NEA 4,536 (0.59%) 4,536 (0.38%)
Thermal Power NEA 53,410 (6.97%) 53,410 (4.52%)
Solar NEA 100 (0.01%) 100 (0.01%)
Total 766,565 (100.00%) 1,182,215 (100.00%)
Hif : NEA Annual Report Fiscal Year 2012/13, 2018/2019
o=V BIT B ERBEIBCRIE, 2001 F6il7E DK A BAFE I EHS LY 2016 A E DIEFK

T X)L X —fEiglbEE - KSIBA%E 10 I T T v va oy (7o va 7o
2016)) T D, £72.2018 4 5 HIZIT= %)L X —/KEJFHEEE (MOEWRI : Ministry of Energy,
Water Resources and Irrigation) 73 [ = ¢ L % — « K& - EE & 7 2 — OBUR & f$3k48 ) (Energy,
Water Resources and Irrigation’s Sector’s Status and Roadmap for the Future: [ 75 7 Ak ~—/X— |
EREEIND) ZBHEL, 5% 10 FHOBEFE I EZ R LI, 7273 a7 T 2016 1,
2015/2016 £E(2A > R & OEBEEEFHICE TRE Lo F — a2 ZE12, 2016 4 2 A
(ZR N )V A3 53R LTZ3HEICTH D, 2016 4205 2026 4% T 10 FFfH 2 =R /L ¥— 1
koM E L, KNBEET e =7 FEREL, =2xVX—kX 2T &R LSE
LI DERE A RERBEEE LTI WD,

T arrT 2016 TE, #F 21218 T EBY . BENLRENENEIRFTE HHFK
MK IR EBEHTORREZER L TS LRI, REEE~OKRE 252 HE 05 2
LHERLTWA,
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£ 212 KARBEAHELV TSI TS 2016 DITEIBE

/g K FIBA%E S8t (2001 4F) T a7y 2016
WA 1) BRAOKART vy iz, BNOBEHE | 1) B
HAERTE IO RBIER a) BEHEORIE
v te evse s
3) BOO'HXHBWIEBOT? RN udx O AN E IR R SR O E
AT d) AR D38 o 1 B A
4 WEORALELT 4 T TR OB | © PIEBOBBIHE BT 5 REH
X B2 KIER~DOBEDIER f) WELILEOSIE
5) KB KR TP bBIVEE |2) EHBEEORE
W7av=7 hO#RE 8) EE=xAE—t¥al 7 FEOE
N ) - e
6)ﬁ;j:;§§§§£§ig%$ﬁﬁ%% ) ANBRS =) boORIBEOERE
1) BRERORE O TR (AN : 40-509%., LM
8) Tt F—~DOEEIKICEDENTS ABR : 16-20%, BiAVAZ I : 23-30%, £ D
DA fits - 5-10%)
9) EFELOHELE d) EHEAE - AT 2 AR E OB
10) YA DRk e) HNEAR DR e L
11) 47 v — 7 e OB FTFEILKR ) aIa=4VKR—-1D0EfF (Far=r ra
12) 7 H O i # b0 0.75-0.5%)
19) Akt 2 & — I X B A Bt To | 9 RIARESOBHGE
EBHHAG— 2D h) KEGGHEE - B FE O BT CRFCE 10 10%)
14) SWE O BRWVE ) ORERSIC K D THEE N i) Axxr vl T L0E
REOmE ) KABEE OO K
1ﬁg§ff2;i;g$®%ﬁ“i55@®3)%%@&%&0#57?&3 %jé&%
16) AN BRI DO AHERE BRI L Litls| 0 o0 TS DL
B DE b) 7uY = NOEEMER
1) Fvy B g B ewxvAy Mokag| O HEETPPAORKN
TRV — (i d) EEROILE
e) IREEFF AT & Offig(b
4) FHAkTCE
a) PSR- MG LNLVRBERESORE
b) EFFHBEORAL
¢) EFENIWEISHOFKL
d) EEHIRERE DR
*1 BOO : &% - A + % (Build Own and Operate)
*2 BOT : &% - % - 38J% (Build Operate and Transfer)
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KU A FAR= =TI TOHEANER SND 3,

(FRAREEE])

+ TRNF BB EREEIIENEARTE T TIIRE TERW O, IMEE DR
WLETHY | ZTOIZDITITRE ) A7 2RI T LEZRH D,

© WM 2K DFEEEMNIFATL T2, Ty =7 b~OREERE 2 X 5 0ED
b5,

(A—k<vT]

- EHBEMG, BARBICL DO R X—EOE G RFME. BENTS - WANE T
BOYER, FitSEETE @m0 ED 7 ) —r 23X —2ERICE T 57290
iZn— R~y 72 RET D,

« KIIBAFE - AR A LT 5 72 6 PPP, Built and Transfer (BT), Built, Own, Operation
and Transfer (BOOT). Engineering, Procurement, Construction and Financing (EPCF) %5 ¥t
T2 7R AR Fr DR 3

- BUR. NEA, RFEIPP 2LV, 34ELINIC 3,000MW, 5 4LIAIZ 5,000MW, 10 4ELIR
|2 15,000MW (9 HENIMF 10,000MW) D3 A D %,

c BMNTT T w7y y TR DKNBAFE., ETITKREEREREEZED S,

£ 213 RV~ OFKBRTOCz I

Province Project Name Output (MW) Note

1 Tamor 762
1 Dodh Koshi 800
3 Sun Koshi 2 1,100|Export
3 San Koshi 3 536 |Export
3 Khimti Shivalaya 500
3 Kokhajor 111
4 Budhi Gandaki 1,200 |Export
4 Upper Seti 140
4 Uttar Ganga 828
4 Andhi Khola 180
5 Naumure 245
5 Kali Gandaki 2 870
5 Madi 253
5 Upper Jhimruk 100
6 Nalgad 410
7 West Seti 750

Total Output 8,785

3 World Bank (2 X 2 ERICL D,
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212

LA TA RN —R—THELZH I N TV AIrAMAA SIBIZH# A & L CiX. Budhi
Gandaki (1,200MW) ZiZUHE LT, 16 7y =7 b, AR 8,785MW (23 L .5,

LLEMNS . RAR= BN TR FEE DI O LT ol U K2 RS E % it -
32 2D BARM G E 2 RETT 5 LW O AREBO AL, 23— VBIFOBSR LA L
Tb\éo

BHEI 5 —WEBK

AN —)VBURFIE 2017 4F 9 H 4 RICEIHIRIZ B 15 (Electricity Regulation Commission Act,
2074, LA N TERC ¥£)) 2 B CH3k L, B L 7= 55 /) Bl % B 23V — L (Electricity Regulatory
Commission Rules, 2018, LA TERC /L—/ V) % 2018 42, #E/JHG|#HH] (Bylaws Relating
to Purchase/Sale of Electricity and Conditions to be fulfilled by the Licensees, 2076 : UL [ERC #
HI)) #% 2019 4 10 A% L7z, ERC ik, ERC L—/L THEINTWDHEEY ¥ —ik
FOBSRIZLLTDO LB,

) EARMERRIES Y v FHRHLITEE, BT RET 5.

2) SN IR S 0

3) WABMEARL, RE - - A - BRI T AL AR TT 5,

8 BOBNERRATEE . EHFERE G, BIE, BB~ — Y R IE L

HEBT D,
5) AR DOELESNARR S, HEY EATS A bEN Z#ET S (G BRI NEA
DH P EFERRORE L)

6) HITEENITHENRILIND ET, BAIHKNEESOEREFML LT, BESHL
NEA ] DIEBERKIDFEO HiL b,

7y EIHRERRITE N TGOS L MERT D,

8) EHIHZESIIR/NEHENHRFEZRET D,

ERC:L ERC V—MZ X B &, Bhv 7 ¥ —UEBUORIZ NEA 2 ESt, BESHB X
OBLESHICDET HKESEZEX LTS, 2R LENRBIEESICED L, NEAD
KA E| & BT TS DOAIRRICITRIE S ERNETHDH & LTS,

W7 4 —UCEOBURNI R L Cid, HRERAT &OKEEFRBAFE T (USAID : United States
Agency for International Development) 7334% L T\ 5%, HFERIT 7 v —7"Ch 5 [EBRBH %
B2 (IDA : International Development Association) % 2016 42 HIZE &7 # —dd - K
JIBAFE 7 m Y =7 M 20 H 7 USD #14 OKF5I5 | Hi#E (SDR : Special Drawing Rights) , 2018
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2.13

10 Al X —k 7 ¥ —BRBEE 7 0 7/ L1 1{& USD #1224 SDR,USAID X 2015
FEANZ R N— LK IR 7 0 75 A LT9.9H FUSD # XL TW\W5,

RNN—ILDENEH

FR—)VDENEBEEIL, B — 7 BETK 1,500MW & =3 — L ENOREE 1A K& < EF- T
Wh, ZOBENFET Y v 7L A FLOENFEAIZL Mo Tnd, 2018/19 DFE
BN RATHRS EEIAGED 7584GWh TH Y . 0D 5 BIEWNIEAE JI&EH 4,605GWh,
A2 RS DOEAEIEN 2,813GWh L7 TEY ., KIIBERT T Y AR EWITH D
PO 5T, EOEFENPADTIEH SN TR,

Total Energy Available & Peak Demand

8,000.00 1,600.00

7,000.00 1,400.00
6,000.00 1,200.00
5,000.00 1,000.00
£ =
= 400000 £00.00 E
o
3,000.00 600.00
2,000.00 A00.00
1,000.00 I I I 200.00
0.00 0.00
009 2010 2011 2012 2013 2014 2015 2016 2017 2018*
Fiscal Year
mmm NFA Hydro Generation mmmm NEA Thermal Generation Power Purachase from India
. Pover Purchase from IPPs el Available Energy (GWh) —#—Peak Demand (MW)

Hi 8t : NEA Annual Report Fiscal Year 2017/2018
21-1  FNA—I)LOBHFIAZE (kWh) LEE—VFE (MW)

£ 211 IR TEBY, RX— L DOKIJFEEATIIRER 57 D3FMFHFE D T X 72UV ALIA BT
AKIFEETHY, G ERYPOKEZEDIEFITRKE WV E W) X — LD BRSNS,
HMoOREBERIT/NEL 0D, T ERPORENZ2H OB AR EZ X 2.1-2 IZRT,

ZoAMMRRIC XL D &L mHICBIT KR EBORESIE NEA, IPP &HiHH T 200MW 7>
5 400MW BEETH Y . ZIVUINHIOREREH 11D 50%LL FTh 5, w4~
E— LA RS ORANENTEKFELTEBY BB NI RELTWD,

HL®*k#6 A I OMR, FrICAER 2@ U7z HDREERE 2 i 2. #oil o fitia )R
(SIS T & DRI AUK TS EAT OBRITMHHTH D,
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Peak 1,160MW (19:55) ]

STORAGE

Hour (0:00 to 24:00) Hour (0:00 to 24:00)
Dry season Wet season

High : NEA Annual Report 2018/19

21-2 BAGHR

2131, KX VX —FRELSEH/T (WECS : Water and Commission Secretariat) 12 X -
THEE SN REROBNEEZ L TWD, B — 7 8T, 2020 £4£1T 3,600MW, 2025 ££(Z
6,600~7,000MW (ZHEhN4 % & PHETE 5,

60,000
Installed Capacity Required in Different Scenarios
s0.000 | —*— BAU* 45% J
’ Reference Scenario 7.2% ,II
—&— High Scenario 9.2% 1/

40,000 @ 7.2% growth with policy intervention A
E ’ ==¥%=- @ 9.2% growth with policy intervention ,/'
g /
— 4
K| /
g 30,000 ¢
&
3 {
=7
2 20,000
'S
<
g
©]
B 10,000
8
172}
K|

0 e
2010 2015 2020 2025 2030 2035 2040 2045

year

21-3 BEAFETFA(WECS)
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(R DIEMINE - FERHE TJFAFILA—R
AR DAY A b _—=X—12 L 5 Faﬁ%é AL, A% White Paper WECS
ICRT X 912 WECS OFEE FRIICHES LTWng, [2018

2020 3,600MW
2021 3,000MW
F7 =R E =R TR VX —HE [L03 5,000MW
ME UEE TN 2 EESTH L, 1 KL | 2025 6,600-7,000MW
0)@ ﬁ% e . 2025 5’55: I:°‘—7 E#O)I*/l/ﬂ?‘— 2028 | Domestic 10,000MW

214

39 7,000MW, # 7 B — 27 BED = R L X — 75 3500MW LETH 5, 2019 45 5 HHIED
PPA |ZB83 2% NEA OFEMI L AR — MZ L D & #A R 2,500MW DiititiAZA Ik /) (ROR :

RunofRiver) ¥ XUt — 7 xtsifiitia#Az/K ) (PROR : Peaking Run of River) 7°Z o k73
B THY | SFERICBET 5 TE L STV 5, 2025 40 3500MW D47 v — 7 FH
ZXHET 2720121, MERZEURTOEMEIZH 57 a7 b (RAEE 2,910MW) O
ZRINHED HMENH D,

BUERET h o Bk AT BT O R 1%, 2019 4 8 A Wi T, Kulekhani lll (14MW) 35Kt
Tanahu (140MW) T& %, &% #19 PROR |, Upper Tamakoshi (456MW) , Raghugang (40MW) .
Upper Sanjen (14.8MW) . Sanjen (42.5MW). Upper Trishuli 3A (60MW) T®» 5, AitEE
73 613MW @ PROR %, HHOE—7 FBHEIIHIGTE, §XTOTr Y27 &R 5
ELTSIMW OE— 7 REAZZNHDT Ry =7 NTHIET I ENTE 5, Bt & HEfH L T
WA ORI AFEE 1 =27 k& LT, Dodh Koshi (800MW) . Nalsyau Gad (417MW) .
5 L OV Andhi Khola (180MW) 23 &HIF LI TWAMN, b7 a7 hOU— RKZ A A
. ENENOHE DT 4 =PV T  ZAZT ¢ EITFEMEREH T 12 FLL R & HEE ST
Do TNHDOT TV MK L TN TH, BE— 7 56771349 2,000MW TH Y | B—
JREE AT E—ITE (3500MW) (2T HITIEAZE LTV 5D,

RORBLO'PROR u v =7 FHLPEEBVIZEAEINDSGELTH, RTUA FX—/—T
FHE S5 2028 FEEEFECTO VAT AFE A2 TI121F, X"—Ar— R R )L¥—L e —7
i/?/l/ﬂ?—72@'&%’&\?‘5ET7k¥lﬂiﬁ%§a§Jﬁ@Fﬂﬁ%\é7b>TTKT&bé

KARB~DORMRE

o= U1 1992 F DK FIBHFE T #HC K 0 FEE A RN L CLUk, BIZ K D3 &
RMEIPAFEDNT o 2% L 0 23 HEJRBF A ED TE 72, ENEY E & L TIE 1996 FIZ
SNEIZ LD IPP T D Khimtil (60MW) . Upper Botekoshi (45MW) 23 5ek LA, 76 ) fafk
ZTERRT D 72 OBUR O & £ C 2016 £ Upper Marshyangdi (50MW) . Upper Madi

(25MW) ZSHERZEIC XV iEEIRZBAA LTI 0 . A4 12 121 Lower Solu (82MW) 73
AV FERIZE VB I, BERKEHE L T LEZED TV,
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2.15

— i RN VEUITSEAT 2 A TOEEBED K RV (USD) 100% ThHh o722 &b,
BB ED FHICK VK EW T2 LCRIHOT 7 v a7 Z 2 2016 IZfHiET 5 =
BT h R R = TIISNE R T PPA O ERE Lo, Zaa51F . NEA 13 2017 E 4 A
(2 IPP 2B O HE AR EIRAFEE S A THNIRIGE 445 & &b, [ 10 JITHEIC
100MW LU _EDiEALIA IR J1BA % % 812 PPA OFEHESF: (Foreign Currency Denominated
PPA Template, DL [PPA fEHE|) ZFE LT,

PPA = #EZ JE-S5 < #M& IPP & L T Rasuwa-Botekoshi (120MW) . Upper Trisuli-1 (216MW)
@ PPA 73 2017 4= 11 A 75 2018 4 1 HITHims Sz, 2 HREFEOEE BT, NEA
M2017 F 4 HIZREFELTEREX A THIOEBREMIIESS O LEEINTND

7272 L. Upper Trishuli-1 |Z PPA O T, 2V 27 O~y PFBEIINGEH#H L TED D b
DL ST, 2019 4 4 H 2 B OFBIERICE 2 & BUF, NEA, FERAER TR
B AR~y VFENGE SN, ~y VICETL2EMZBUF, NEA, FEStRThTh
ST L NGRS, FIEHR TR, BUT (R 3— /LR RERITICH 725 Nepal Rastra
Bank : NRB), NEA, FEDENRABR~y VaX hoZnEH U3 ZAH L, FESHITH
36 5 USD D~y ¥ A | & @B RO A, BB D EIFAV, ERR 14 FH D
26 FHFE COBEBENKICLIVART LI O EHIESNLTND

INbEFZOMOERNFIT IPP F ib‘fhfb?ﬁhﬁ&_ﬁ%ﬁ%Ta‘b h. BIREATIE, R
FIC & 2 EPTaEN S Ol K AGEE AT B L, BURF S gl A~ 72 &0 S i 720,

BHtY 3 —REDERMBE~ADEE

ERC {5 & ONERC /b—/LCl, HIZEEB TGN SN, BEFES LREFES (203
BB FER) 1L, HABBIZBRWCHSEE2BECENETE T2 ENRED LT
Do HIZEENTIGNRLINDE TR, BHHREZEESOKREZSEMAFE LT, NEA & IPP
FEEESHMO PPA RO LN TN D

COBRETICLY . REEEFEEORMOME LB LAFBEN L 252 b, AN
HEWRA~ORMRE I BL 52, $MEETEGFEEL 225 2 LATHEND,

HFEE TSRS NA F TORD PPA IZ81T 5351 2019 4F 10 A ICRE ST
ERC fAllc LW EH InT-, BHHKEZE SIS IO NEA I2X 5 &, PPA FEAE| TS, &

4 NEA Board Decisions on the Power Purchase Rates and Associated Rules for PPA of ROR/PROR/STORAGE Projects Effective from
2074/01/14 (April 27, 2017)

5 IFC 2»H DR & B
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ol

PPA tZ#E L ERC FIHNIZFE#H D PPA DM EE /I ME R Z R 2.1-4 |Z2K1T B,

& 2.1-4 REZ)TLHER

NEA PPA % (2017) ERC #HHI
AT, B — 7 FEiA S, Bk E 24 | 100MW BLF @ [ @ EAf
HERM VB E AL, 100MW & : TA RN—2R
EIRR N 17% % B2 D56, HED, ROE 23 17% % #8 x 2358, FHik
N COD 7% 10 EF’Eﬁ&i f@'fio’i()\fﬁiﬁféfo 7 SHAL 2)
SANER | 1 e B s RN
o, BRSNS . SNDE~y T 7 o Ricky, | ~yPHAI201912k 5 Y
e ~v P a A MIEF, NEA, FEEHESH
VAT~

T,
EREFOERIZOVTIEIUTO LB,

1) PPAHEHE|Z X [H CEAFLE=ER (ROE : Returnon Equity) 78 17%Z#E 2 234134V 7 % FE
T LMD DD IPP HEE T L D & EARNEINLE R (EIRR: Equity Internal Rate of Return)
WCRVERT D, LOMIRTH -7,

2) ERC HEHNZIZ I BE OME L2204, NERC, NEA 12X 5 &+ _CHMEEIC X v A
Phvd,

3) PPA BEHEIZ LD & AR Y XU~y VDA B =L, i) NEA DBESEHE N DOSMEHT
Wy kosy COMRET D, i) MEE TV IXEEERB M H (COD . Commercial
Operation Date) WEADRE & ARSI L W RET 5, iii) PPA FifEREA D &5 L — N CHEE
T 5, 0iv) ~yTUa X MIEA, NEA, BEFESETHHET L, ZEREHLNA TN, =
st L, ERC MAI T b ThRnb oo, BUNBIRE (WEE. NRB) (X5 L,
100MW LA 7K 33638 13 BURF 23 E ¥ % Hedging Regulation 2019 235325 Z LN T& 5,
Hedging Regulation 2019 (%% O BARHFIEDFEE L TV, BRI E X L LT, e
A& 7Y NRB IZTEE SNTZFES OB L — FREE S, TEEREND 10 FHAESTH S &
LTW5, o, ~yVaX bOSGHEFELHETE L TV,

2.1.6 IPPREOERETOER

IPP HEZNFHEEIT O 2OIIE, D EME L 72 DHER 2 BA5 LT iuidZe & 72\, BT
ESMND, IPP ICX BN EZEMT AT-DICNE L 725 EREAR T 0t A 2 BRY|T
LTI,
[ 135 %6 g B ps ]

a) AEIM VR

HEH S OWTRIFEMNE 2R T D=0 0FEMFA (F/S : Feasibility Study) % %
ET B0, AETA B ARME L 725, & T A& A (Survey License)
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< MoEWRI O —#%B4 T & % 7 /1A% 5 (Department of Electricity Development: DoED)
(CHFHT %, DOED 78 2N AFA L7-t. MOEWRI 237 A ¥ A& FATT 5, A
TA B ALY FEFITHMANTS R OM R 2 AT DHEMEZG5, HEEND
FTABUAFITETOHMITMEREI A THY . T4 B RAFTH, FEEIL3 »
HAUWIZIHE Z B L2 e 67220, & T A & o 2 OF 2 IHITHR K 5 4T
&%, F7-. Electricity Licensing Directive 2016 (2 L % &, REHET A o A &%
FIT 03B II N2 MEITER LR2WRY , BEIA 2 2fEShd, Th
X, BERET A B 22 BGTHITMEHEEL B SN2 L ERIETH D,

b) #BHiE (HE) - - - ED1

Foreign Investment and Technology Transfer Act 1992 (Z{X4> ¥ Foreign Investment and
Technology Transfer Act 2019 (FITTA) 73 2019 4 3 H 27 HIC KHEED AR &2 157=,
FITTAIZ X% & 60 {& NPR A DA EH#RE (X £ R (Department of Industry : Dol)
75,60 1 NPR Z i 2 5 & D I1E RS —/L 4% & % H 2% (Investment Board of Nepal : IBN)
DD MEL 72D,

c) =#t. EXIHFOELR

AR (HE) (oxbd 2 &R & 157 (%, Office of Company Register 2%} L T%
RLHEE AT O, BELRIT Dol (2 L THZES B2 s L nude 6720y, ZOH
FEIE. MEAMRE DEREETHS 35 HLINIZIT ) BN D 5,

dy ByEE (BE): - -FD2

b HESBOBRIDNET L%, NRB 22 LYEAMEE (HE) (25 5K %215
T 5780,

e) PDA

HFERHEE (Survey License fREFE OB FLEEFEDM) 13 200MW LI E DK
BAZEIZ DU CIE 2019 4F 3 A ITHiifT S 417z PPP # %74 (Public Private Partnership and
Investment Act 2018) (233X | IBN |2 PDA OR % M55 5, 200MW Kiii DK 7)
B DU TIEL MOEWRI IZHIFET 5,

PLTF OFRIZ DUV TIE 200MW LA E DK F138EBATER S IC DWW CEE#ET 5,

IBN [ZLL FOWTINITENU T 5 EHIT S LD 56, FERRE & HE: PDA 242
VT2 ENTE S,

6 fEdkd IBN OEfEIL 500MW L E
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a Tmayxs NORE, Ty AT U AMEES L IR RN EMEN S | B
AFLDEH TE WS

b. 7 m¥ =l MBI BILRWEEE ORISR 2 BT bR O A VT
WHSGE

c. EMNRELIEBERBE T Y =s K

d. PPP #EIEICH#E SN tho FIEIC L 5 2 L SEE) TR &l S b 5

IBN 2358 AL O3 DS EZ RIS 72 5 R 5356, [AA AF Lo 7
D—NABEHSND, RETOFERBEEN TV =7 FOREHELZGLNRD
STHE, AAATF ¥ LU VICE D RESINTMOFEE ITRE TOFERBEEIC
*fL. BFERZGET 5,

IBN & DEEZHBEZIZIAA AT Y Lo oO7 ot AR TIBNIXPPPEHIELS L
THAGR L, FEPFRE L OB TAEZ (Minutes of Understanding : MOU) % ik L .
PPP &1L L O FEMFMFME LT 532,

MOU (23 < 2D th, PDA 28 1/ S— )V & HEH ORI TRt S5, PDA @

FEAEIZ L0, FEEOFERBHENBO OGN T, FEHMI—EOEEOL &

TEESHAEB LUOEHRICALGEBEZHA I, 2L, BETA B RAEONLE G
A HEFENSIERIC L0 - THAE L nuEZe 5720,

2016 4F 12 H 29 HIZHifE S 47 Upper Trisulil @ PDA #6245 & LLFOMER] -
BB PDAICL W FHENTND &

1) BUFIIRET A & 2056 35 FMICHzD . FEF I LTk, JEE.
EEEFOHNZ 525,

2) HEL i%\éfﬁ74'“lz/2% PDA fififit H 7225 90 HLAPNIZHFE, BUfIE 120 A LA
WIS T %, £7-, EERET AL 2% 30 HEAWICHES, BUFIL 30 H LA
WZFFRI %,

3) HEFERAIIFEERT A & AT O 24 7 A LNICRE SR Z i %, (12
r A SER FIRE

4) PDA ik B 2>5 35 HLANIZ Performance Security Agreement % #ifi#s L. 8B
DHITEE RS 30 B LI Performance Security #2925,

7 PPP B IEICEREDOTHII VN, —RICAANAF ¥ LoV EiFA 7T uy =y MHT U TOAMLERE 24T i)
B 2 H D BURFL ﬂb&)é?%ﬁﬁ%&% EDFMCTBHNOZET H 2 L 2RET D i) BURITFEOHEME —KicAR
L, hOFELEORBEHET D (—RCZEEORSE) i) YYIRE LR FETIL. FMLoMmEREOLSET
B B2 T DHERI 2 AT 5,

8 I Z TS AFEMIRIL Upper Trishuli 1 FEREFHEICB L CRESNWIRTH Y | FEHEDOHIR RESH) L1325,
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5) FHEFESIIIMERKND 1 AURNICER THICE T T 5,
6) PDA fiifii H725 6 » H LAWNIZ PPA ZAifift 7 5.
PLEMNG . PDAFERELIED A X O 7 — L FiLO#EY) Th b,

cRETA B AHEE (PDAFER B2 D 3 7 ALIN)
- PPA fiifis (PDA fif&25 6 o A LIN)
BT A AR (PDAFEREND 7 4 HLN)
- AETLKORERE (PDA SRS 2S5 31 A LLN)

- FEEXBARA (PDA FikEm D 32 4 HLIN)

[ BB ]

a)

b)

d)

RE-EXEF/EUX

- 5B T A £ AL DOED IZHiGE T %, DOED N Z A A L7-%. MoEWRI
MIA |V AERITT D, HEENDL T7A B ABITETCOHRNIZ120 B TH D, 7
A v U ARATHR, FEFILLFEADNICERZHMG LRI R 6720, 7141y
AZDOFFNIMEIL 35 4 (COD £ TOHEFMAM 5 4F+30 4F) ThDH2Y, 50 4% Tk
ENRBDOOND, /-, BE - EEBEITA L AOHFILHET A & 2 OH R
PIZAT O BB 5,

LM

RIMERICHT HEE

FHEFIIIERMZ NEA OEITRAMITHERTHZ EIZ>%, NEA 725 MOU 12T
EREESOIVENDD, ZIUIPPAICHLKMEEND,

PPA

PPA XA 7T A 1 —T&H % NEA L FHELTNFETDHHLOTH S, PPAITITA RN
SCHEEHM, BEENE, EEREOTIWGE, XHOEEENHESNTWD,

MEZHICEHT SEHEDKR

AERKINEEICED &, FHEHZIT Dol CEEREREZES (Industry and
Investment Promotion Board) . IBN 2> 5 FBl&EZHINC B3 2 SCED KGR Z 2 1) 2 MBS
Hb, £o. MEFITHNCIZINRB DR LE L 705,

FAMERTG. fEith

THREIC XD & FESAEDFA TE ZDMMEREIIZ LIRS D, L, Try
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2.2

=7 MZX-oTEZED EREZBX -HMANE L R D558 5, 2054, Ll
WHEERBE (Ministry of Land Reform and Environment) 7> 5 _EFREEFI O FF 7] 245 C H
MEZRET 22 LD, £, BUHTEEE D o TRA A BUS 7 2 HEFR A
b2 LRI, BUNBITAT 2 Tz FEERICY — A5 LR TED,

B, PPPIEICL DL, PPP 7= FE LTRDLNZEAIL, HH#EE LD
BT FEEORBICL VBN ERTI5E8085 5,

) ZTOMEER. BEICHEGEHFRA
FEFEXMITIET L LTUTOFR A 25BN DR LEN D S,

- RS LOBEC AT LADOWAT A v A PrA., AT

- FRAROREH, RERET AT

- PREEKIICIT D EEEREF AT, IR O KGR EF AT

-kﬂﬁﬁmﬁﬁkioéiwmwm £7FAl (10 B ER)

< RO, Bk, REOTA B A BEXOBEET X 2 U T ¢ HEOKE

- WS AR D BRI KT % AR

- fEshEe (ALY, MEShEE o (FILE. JoA) . BRADTEENZ K DIUA) 1T%f
ERAY G

RIR=ISHE T HKNRAFEIZE T BT DERES

TN/ RIT D HTKRIMATK TR OBRFEICEE L, LUF ORI AER ST D

1) Master Plan of Hydroelectric Development in Nepal, 1974, JICA

2) Gandaki River Basin Power Study, Basin Study, Basin Master Plan, 1979, UNDP (United Nations
Development Programme)

3) Master Plan Study for Water Resource Development of the Upper Karnali River and Mahakali
River Basin, 1993, JICA

4) Medium Hydropower Study Project, Power Sector Efficiency Project, 1997, World Bank and
CIWEC

5) Identification and Feasibility Study of Storage Project, 2000-2004, NEA

T B RREHE SR & A B R O BEFE O R4 55 L C&HLE A2 BT L. BB ETE
ZRE LTZO08 JCA I K23/ " — VEEEIKMAOK ) EF~ A Z—77 (2012~
2014 : LR, TMP2014)) TH VY, TO7 v 77— hE LTESNTAKDREEE 7 ¥ —H
AR (2016~2017) TH D, AHITIX. ZD 2 FORFTOME A LLFIZIR <2
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221 IFKKXAKATRE—TSVOBE

(1)

(2)

3)

MP2014 [Z JICA IZ X D fEt S 4L, 2012 4F 2 A L 0 &% 4G, 2014 45 2 AT LR —
RSN VBRI ST, & LR — b o T, 10 oSN A e S & L TH
HINTWD, BUTIZE MP2014 TiEeE S 7oA 2R iR HK J158 AT OB LRI DV
TR 5,

FHEDEEFE

2013 N B O 20 FH OB FTHE T Z & DI BRI HE A K ET 5 Z & Thkih=Auk
JIOEPRBAFENZI T DALIE ST MR L2 5 2T, NEA 7B Z 7= ekt 20K ) et
e 7Y A b (65 #R) ZHdm, R, fEm, BemEroiMiL, AR H
VUl MERELTWD, BESNTEAE I m Y7 Moxt L, BAZIAN., BIXHAL - FF
B, BeEEEZ MG 5 2 & CEJENAN 2 7 L, 2013 4E 5 0> 20 R &2 k4T L
TR BB~ AZ =TT L LTE D LT,

EHFEFH

1991 FE 5 2011 - FE TORAE - PEFE - BH2E /T —E R « ZOfth - BEEZ N ZENOEEHR
EENS, FNENDOE 7 Z—ICBIT5 GDP ERTHZ G LICENEEL TR LTV
by WA —AIBIFHENFEE (KWh) KO —278ET) (KW) OFOERO ) 3HTY-

10 5T 5.8%., %¥ 104 T 7.7%., M FEHT6.8% & FHIL T\ 5,

FARE DM OFEIL NEA @ Annual Report 2017 (215 &, 2012 4E 5 2017 FEOE ) FEEN
8.7%., E'—Z&ENNT1% L. WINL T IV SWHOHRZRLTND,

7Oy FOEE

NEA 23ET U 7= ek th Aok it 67 e =2 Mokt L, LLF O 3 Bt @&iE %3
i LT 5,

—B
BAIE B2 HE A TN D HIS, T & B L T DR, BT S L UTEBREER BN B 52

BON—FRABEmWERbNLs7 ey =2 2L, 31 7Yry=2 FZ2RELTWD,
BEDORMEIILITOLEY,
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- REERGEEREIC D 55, FEEENEA TS e Y 2 b
Tanahu (140MW), Budhi Gandaki (600MW), Tamor (380MW), Kaligandaki-2 (660MW),
Bagmati Multipurpose (140MW), Nisti-Panah (90.4MW)

- EBION— FARENT B Y =7 S OBERLEL, Bt >1,000MW, & A
>300m, FHF >20 (& USD, FHIER <5%, /KA >5000 7, ENZAR - AR
PRt X

—B

BB TEELLI Yey=y MIxtL, UTOHAZZEESIEIC I VL, 4
a7 NOBMEEZA I TICL B LTWD, FHEEB XL TO LY,

- K3 T AEHENE, KK (GLOF : Glacial Lake Outburst Flood) . HEf)

- HUE : HREDIRDL, HUEE

- Tuvel NEMIZEDLY — RX A A

- Iavx=r SO

- BHAREREERE R ARRER. . BARRGEX. mOEY

- MESRERE . FEMRERE. BiizE, B, DBERE. 8D

=B

B EPE TRl S B A R T A a T N o e Y27 kv 10 eV s b E
BELTCND, BEICHZ> UILLTOLMEBEL TN D,

- 2031/32 F Clo Bkt Kk )& 2,900MW EARE L, BERBSIRE L TWD
Tanahu, Budhi Gandaki LLAFEIZ 24572 2,600MW  (20%4:#8) % 157E,

- BAIMETRT AT CIREBOEBHIEO S e e s "R I T 7 T AR
Elpoliod, FEHSCEERERDY — KN¥ A LEEBEL, FMKTOFE T 1
V) MERKS e e LT,

- IPP FEEITH LTHICREITIA B AL O 2R, UTD 470y =7 M
TAVABRK T E LTITA B U ANRFRITIN TNV LT,

Tila-1 (617.2MW), Bhanakot (810WM), Tamakoshi 3 (287MW), Dodh Koshi 2 (156.6MW)

PLEOFER, UTIORT 10 7mey=2 B FELE7mn v =7 e L TRE SN,
72712 L. 2?95 B, Kokhajor-1 HiS i3 B AS 25 e K 0 SRR 72 f A O 5 S, R IE OB A

MOEENPNETHHLZ B L, Ef7 ey =7 hbEAA LTS, £7-. Lower
Jhimruk #1503 Naumure H#S OFKHNIZALE T 5728, BEET 5 Z & 7>5 Naumure HisS
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AREMA L LTEALTWA, 7o, Naumure HiuSIIRERME ORI 12 = 7 MEAER
HH, ZEMEZLLE L TCORBOREEMERH D,

i 2.2-1 Selected Storage-type Projects (MP2014)

Installed

Unit GApacity Total Energy | Dry Energy | Project Cost Unit Cost EIRR FIRR
MW GWh GWh MUSD USD/kWh % %
1 Dudh Koshi 30.0 1,909.6 523.3 1,144.0 6.0 17.6 30.0
2 Sun Koshi 3 536.0 1,883.6 335.9 1,690.5 9.0 131 19.4
3 Lower Badigad 380.3 1,366.0 354.7 1,209.8 8.9 13.2 19.8
4 Andhi Khola 180.0 648.7 137.1 665.8 10.3 13.0 19.1
5 Chera-1 148.7 563.2 120.6 576.9 10.2 12.6 17.8
6 Madi 199.8 621.1 170.7 637.3 10.3 12.3 16.8
7 Nalsyau Gad 410.0 1,406.1 581.8 966.9 6.9 15.6 25.8
8 Naumure (W.Rapti) 245.0 1,157.5 309.9 954.5 8.2 15.2 253
9 (Kokhajor-1) 111.5 278.9 94.1 476.5 17.1 7.6 n.a.
10 | (Lower Jhimruk) 142.5 454.7 94.4 520.9 115 10.9 115
7£) EIRR: Economic Internal Rate of Return
FIRR: Financial Internal Rate of Return
(4) BEEIOD Y FORKIE

BEINZ10 70 Y7 FORKG LUV, FIS L~UL, Pre-FIS L~UL AL EfFH L~
EEBLELThHo2®, BIRELIEN DR EIZH T > TR EZ RE L T\ 5,

Bt & LT, OKPIEIREE U X 7 ORFAi, HERDRFARG, BItbisdic & 2 HEDR Lo BE
ALV AR —hDO L Ea—, FRIFRERAEENEOMRT. M REEZERENFE ST
b\éo

fm9m7h:thﬁﬁi%fmyi7%@@%VNw%ﬁ%&fétw\%%E%ﬂ
DO EFHE 2 FE L, NWERTPHES 2 RIAALTWD, BERTHEYMIIIEERER, 7
7 AEREOEFR ZEBNZFHE L CTEEL T\,

LU TR & Au 7z koK it Rk UL E BRI 7148889 (JAEA : International Atomic
Energy Agency) M BH¥E L7-EIRBIREKElL 7227 7 A THD WASP IV (Wien Automatic
System Planning) & H\>, (2) THMT LIFRRFEFIAZ © L1227 AORRE % fii
b DB AR 2 5RO T D, BRFZITITHWTZRTHE - F602 L FISRT,

- T CICHEAER LTV A Ikt K I EHE T & 5 Kulekhani No.3, Tanahu, Budhi
Gandaki (ZEHHE EBV ISERAZBRET 2D ET 5,
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- AV R0 OEAETL NEA & ORI IE-SE, 2014/15 F THK 12MW, 2015/16 LA
MJ&&MW&#%

- PRAVIA AR I IX R e o> Tamakoshi V (87MW, COD 2021/22) , Upper Arun (335MW,
COD 2024/25) DIED>, MR B 100MW FBRERBFRE SN D LT 5,

- EIGIEIT 10% E T 5,

- TuVxy NERO OWEERTLIED LTS,

- FuYes haAbORNRE LT, NE20%, M5 80%E 5,

- fAA{5HEEE (Loss of Load Probability) & L C4E[ 5 H ORGSR ICHY 5 1.375% %
APREE 35,

- FHEfEEIC I DK A F (ENS =& k) % 0.76USD/KWh &5 %,

U EXVREESNIROEFN (7Y y FOREEM2/MET D) Z2BHFEFTEIZ LT IC

ZNE R
F 2.2-2 Storage-type Projects to be Implemented (MP2014)

Project Cfmvm)ty Base Casecommlslili(;wrga:eear I:YI)_ower Case RIS
Kulekhani No.3 14 2015/16 2015/16 2015/16 Under construction
Tanahu 140 2020/21 2020/21 2020/21 LA has been concluded
Budhi Gandaki 600 2022/23 2022/23 2022/23 DD is ongoing
Dudh Koshi 300 2026/27 2026/27 2027/28
Nalsyau Gad 410 2028/29 2027/28 2029/30
Andhi Khola 180 2029/30 2029/30 2031/32
Chera-1 149 2031/32 2029/30
Madi 200 2031/32 2030/31
Naumure 245 2030/31
Sun Koshi No.3 536 2031/32
Lower Badigad 380 --- 2031/32 ---

Total Capacity 1,993MW 3,154MW 1,644 MW

222 KRBV 2 —HEZEREOHE

MP2014 THFE STz 10 BARMOER ZHERTH 2 L b

\Z. MP2014 THiFI®&R & S

TV TEFHED 5 HAR AN VBB W T ERMEBEE DR 5 B REHRIC

(TFRA K IFE B LES) . SREORVLOBER | FEB ARt R S % DOFHED
FEHORBLEMRTHIZ EAHME L T20184 8 HvD 2019 4F 3 HicH iz, K
A CRHCAZE L % 2 b= Nalsyau Gad M} V4 % O FHE DML N e b Fau & HiFE X
A% Lower Seti HiuSIZBE L T, 4% ORI REFEZITICHET D20 O /1 & O
G T D8R EE1T-> T D,
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(1) ®FEKXKNTODH FOEBIKR
AR 7' m Y= 7 ME, MP2014 TEJE S4172 10 Him & 73— Ul K 0 #7R iz 3 4
T %, Khimiti, Shivalaya Bubung @ 2 #ifUIfEHANE & A E7N T L DRRFEIIR DD

FRiM TN D,

i 2.2-3 Summary of Present Status of Promising Projects (JICA 2019)

No. | Project Name Present study level on-going study level Present Status remarks note
1 |Nalsyau Gad FIS (NEA) (SMEFEZ/,S &rv%cﬁ,tzdaya) SISCN ;gg ctj)een established JICAMP
2 |Dudh Koshi F/S (FC) Féigggg‘ﬁg%gg Survey license | ADB fund JICAMP
3 |Chara-1 desk study No progress Survey license JICA MP
4 |Andhi Khola F/S (NEA) F/S-Update (NEA) Survey license JICA MP
5 [Madi desk study No progress JICA MP
6 [Lower Jhimruk desk study No progress JICA MP
7 |Kokhajor-1 desk study No progress JICA MP
8 [Naumure F/S (NEA) F/S (DoED) Multi-purpose project JICA MP
9 [Sun Koshi No.3 FIS (NEA) F/S (DoED) JICAMP
10 |Lower Badigad desk study No progress JICA MP
11 |Uttar Ganga desk study F/S (NEA) Survey license | SPC has been established GoN
12 [Tamor F/S (NEA) F/S (NEA) Survey license GoN
13 |Lower Seti desk study F/S (THL) Survey license GoN

. -
PR A Y
o, &
s J\—Lz- L 7 Nalsyau Gad g\
= ichera-1 Dam, l=&
/4

—~ry UttarGanga ?/ — 4

/
r’

L Macll ~_ L

u.amuu_, '| W‘:"""

L“\;T;Ej

\9) / U r
,i '.duun_v,’! /“A'f
A STy

4
udhKOShIx e f

J Y Tamor'
L; '_Iﬂ.! ot
’:_ ~/

’lﬁ: T 50 1:}0 1 ";E] ?Di} km

2.2-1 Locations of Promising Hydropower Projects selected in MP2014 and GoN in 2017
(JICA 2019)
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(2)

3)

MREPKMXAKANTOO ) FOFEERVY XY Ot

RS 18 ZFISK T DL T O U 2713 LTEHE L TV D,

1) KXY =R7

2) WHY R

3) HA - HARREICETLU R

4) Tnuvxzr bhaxXb, TEHBEOCY —RFZA A
5) uvxZ kORRFE

Ktk HBETO D) FOREE

XFEHRET 13 BN SEITKAK N 7oy =7 N ERETHIZYT0 LFOSEEE L
A 23 32 S Aviz,

1) FEOHE
2) Tmvxl MNURDHY AT
3)  AFRELAT o> H AT HEME

FREEELEEICESNWT T B Y =7 ORI 1T o 2 R EZRKITR T, ZORRE,
Nalsyau Gad. Andhi Khola 33 2 O Lower Seti ™ 3 7’2 ¥ = 7 FANEE S iz,

BT n Y hE LTRE SN 3 HSIZHOWTHMBSE 2 50, (@& 77, #
o,/ WE K OB RSB S 2 B L QN D, FIS, KO/ Hewp, BT, e, +ANE
. OIRER, REASKEBICET 2 HIRE L OB EE RO L B 2 — R RICESN T, #f
e U A7 BRI LTV 5,

\
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i 2.2-4 Current Conditions of Hydropower Projects in MP2014 and GoN Proposal (JICA 2019)

Installed Risk o
No. Project Name Capacity Proglress Consideration Remarks P”?;'ty
(Mw) ?
- Studies ongoing by international consultant by GoN fund
- Infrastructure improvement (road construction) is planned by
GoN
1 | Nalsyau Gad 410 A B - ;I'ilgnsmlssmn lines are planned until relatively near the project v
- Project contributes to the local society
- Cascade development can be considered for effective and
efficient hydropower development
- Studies ongoing by international consultant by ADB fund
2 | Dudh Koshi 300 A B - Survey license is to be resubmitted because of the Project
upgrading
3 | Chera-1 148.7 c c - Pro!ect is to be reconsidered because of other downstream
project
4 | Andhi Khola 180 A B - Studies ongoing by NEA \Y
5 | Madi 199.8 C C
6 | Lower Jhimruk 1425 c c - ;I;(\)/etl)'e affected by Naumre (No.8) located downstream of the
7 | Kokhajor- 1 1115 c Cc
Naumure
8 (W. Rapti) 245 B C
9 | Sun Koshi No.3 536 B Cc
10 | Lower Badigad 380.3 Cc C
11 | Uttar Ganga 821.0 B C - Trans-basin project
12 | Tamor 762.0 B c - Survey'llcense is to be resubmitted because of the Project
upgrading
- Studies ongoing by THL
- Countermeasures for sediment will be cooperated with Tanahu
13 | Lower Seti 104.0 B B HPP \%
- Japan technologies such as coordination flushing can be
applicable
*1: Progress
A: FS completed. Update studies have been conducted after MP2014
B: Desk study level. Studies have been currently conducted after MP2014
C: No progress after MP2014
*2 . Risk Consideration
A: Relatively lower risk
B:  Although risks exist, surveys and studies for countermeasures have been conducted
C: Risks exist. No/less further studies have been conducted.
*3: Priority
V: Selected as priority projects for further studies
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(4) Bt AKATOD I FRED-OICHEINZHIEE

(5)

HARFKN T v Y =7 FPEROIZDITHEISNEZ DNDAREIT L LT, LT RESL
TW5,

1)

2)

KR—ERAF

AKFR—HBAFEIL, & LIk, FHOERT 2 s CFRk) L. Wlo
HAEBILOHEZRT ZERFHL T, KREERTRIFIZRE RE—27 KT 255
ZEMAREL D, FRIC, ISR 2 RERPHBIND,

HWRDRERE (BERDERHT. BERD/NA /R, EHEEHR)

WHANHER SN DM R ICHOWT, 7T v v AN—2 v THRS . e OERD S A
RALEND D, X LN ETFICHEGEST DA, 4 LN U725 E 217 5 PR A3
R TH 5,

ENFRF YT

1)

2)

BROFHRF v T

FoR—VIZBIT D 2016 AEE D v — 7 ) FE I 1,385 MW T, & 1R A &% 856 MW
Tholr, TOFEMT ¥ > 7 520MW (2L Y, 1 AnD 4 A TORIIITRKA 11 K
W OBREAEE N FENE STz, Z 0% 2017 4FEOFLH Tl NEAIZ X 5 B — 7 KRC

PEEROBE N ZHIRT 2B IMAEMO~ KT A b KOEZNZROE W] LED ©
2 HERE T 2 DBNEBENO~F P A Mok REEIFEmSNLS Z LN
Mo T, K=V OBNFTFEOBMIL, KIFEHOOREBEENR G D225
] (&) ITIRRKE— 7 FBERRAET D, —FH, BEINDRVEY (%) ICREEN
Kb%< D,

ENFERERUVEARATH

2016 FLART L, EEE IS TH D NEA DPRE LT ERENEH STz, i
HOFRIE, MEOTFELHZAZBIZEH LD THY | FFHEOEINIZ, XEHRS Y
v RHEBE, 77V » FESgsIN O AN O, X ORRE R ICE DSV TW S, ITFEITBU
DT RF —FHHEOSERNZRETLD 5 HOTFE T % WECS N BRI & LCHEM L
TW5b, TRAF—FEESHET /L (MAED : Model for Analysis of Energy Demand) %
MAWTEY | BEREE TR T 5 TR ZESBFE R, BB RS L OA
R R IZBE T DRI IE DN T, FRROENFHFHEAFI L T\ D, BRFEMED 3
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SO F U A (GDP EE 4.5%. 7.2%. 9.2%) K OESI~DT R )LX —IFREDIEHIC
KX VEBNTFEEGEZDDT2ODBIRIN ANELED T U AITxT 5 2040 4£ £ TOFETH
EIT-oTW5D, MEDOTHNZIINR Y OFEWRR LD,

FRPRERR AT LORE

NEA OFBNZRFEL AT LT, ELOHR~6 2D 7 ) v R — Xy ESn<TBn ., 5
F. 70y FOLEB IO, BIEHEIEO - DIk E 3 >ONEI 7Y » RITHHT CEM
B L TV A, LTS CTUBIERNT V RATESENT Y » RTRETALERD 5,

NEA
Zone-1&2

Zone-1

Far Western
NEA

Zone-3, 4&5

Mid Western Zone-3 NEA
Zone-6
Western
Zone-4 7 one-5
Centra Central Zone-6
/Eastern Eastern

2.2-2 Operational Zone for NEA Power System (JICA 2019)

1 & LT, 2024 FREE ORI O — 7 RHCB T 58N 7 e —% TRITRT, (2024 4
® WECS FZEAE GDP ik EH 72%D > ) U A) Zone-5 1L & — 7 FEDOUARE 13T

Z BEl o> TWD 23, D 5250 Zone IFFENFTFENRKE L, HaENBARRELTEY A
> RInBH 3,500MW OFENEIANLETH 5,

Power Flow at Peak Time in Dry Season (2024)

Zone-1 Zone-2 Zone-3 Zone-4 Zone-5 Zone-6 Total
Available 23 MW 18 MW 879 MW 400 MW 897 MW 168 MW 2385 MW
Peak 228 MW 370 MW 1186 MW 2758 MW 461 MW 918 MW 5921 MW
Balance -205 MW -352 MW -307 MW -2358 MW 436 MW -750 MW -3536 MW
Wet Zone-1 Zone-2 Zone-3 Zone-4 Zone-5 Zone-6
Peak

- - - -

ﬁ 55 MW 407 MW ﬁ 2358 MW ﬁ 750 MW

150 MW from India 714 MW from India 2672 MW from India

2.2-3 Power Flow at Peak Time in Dry Season (2024) (JICA 2019)
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R AT JMIETHHEL LT, LFRHT LTS

- O HMBELIEE, NEA [ZEHIRZ2ENRFEFBLREL TEbd, £z, HFED
FESIBRE R 2 RE T D & FRMRE B AFTE L7V, T D72, KBRS 2 2R
HI 2R T MRS 2 RIIRI 72K ) 3878, AR FEARBR S HI AN AE L 72U,

- AU R ARRST 4 — B ETE WIS THERLZ 2 R —LTED
KNFEEFT 2L L TN DA, X\/\~/I/“C“0)E'57'ﬂﬁfn VKNFEETHY %\ ZHiD
IR EIZIKATF T D, LT > T, WEEMIEOENT AL ROTZOITIE, 1>
N & DORGA BRI T 20805 H 0 | RN A 2 G 7 é?hfot Fiuix
AN CYAAN

- RIN—IVDEIRIFET AT I iﬁbﬂ’oﬁi ZH9 850km DEVNFEEEIZ IR > TV D 0)’C\
EEEARO R S 2% 400km ZHE %, EEEARD B IEAT 2 MhE ) & HlE 5 5 fifEas<0
e ) fifE#ds (SVC : Static Var Compensator) DFXE N ME E 725,

S BEDS = BA Y RORRAREICHSETAZ IR BD T, NEA O AT AN
\SRME R E SR DR E BRI HMERH 5,

- AV RA~OENEENFRE & 2 uE, X 3—= I A v REDHE ﬁ@%%LLfﬂﬁ
PG5 ENWIE SN D, LA o T, EHEECRIEERO BN MLIE L 72D,
FIEBINFREE 22D K 91T %%ﬁéﬁﬁ@ﬁf%&m%ﬁﬁuﬁozghﬁé

JICA Hifip 7B 4 2425 & LT, AE CRICAE & % 2 b7z Nalsyau Gad HiS & O
LStk DFEOES PR L RO EWREEN D Lower Seti HiSizxi LT, ZNE TOHARIZE
T ORRER - AR L, SRR CE O R BN RIS H 5T A N TE D LIRS
LKRF—HBAF, BE TREHE LOEEDED ) ONTEZENT 5 2 LBRESNT
WD,

F72, JICABREWNICET IS L LTUTTRET N TS
1) RERERBEOEFICRDIAE

— I, B TEIANA F L& KRBT OB 2 £ ) TR R E < 20, B
SRERBE DR - ERBIEFEOHSME, WEXERERFIC LD THORILEY X7
Ry e'— 7 FEE B, BIME PPA ICL 28U 27 %3y, REEEICLS
IPP FEL L CORRBIINEE L B OND 2 Lnh, REEEREICET 2 A X
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DS SN TND
2) Nalsyau Gad #1RIZxt9 52 EERH I DL TDHRES

AR et G2 D Bk ROk ) %4 0 T Nalsyau Gad Hiaiid, (ERBEE s D7 < ik
7 ey e s M S B < AR T a2 s R EV2 D, Ll 77 & AR
LABRPEL . CHOOHBREN TR Y=/ ORFIECEREL 525 L LbIT,
THERIEY 27 HiG<, IPP ¥ L L TOMBIRETH S,

Nalsyau Gad H#f/5 4 REE CHED 572 LD L 9 22 ICAEE&M N B Z HiLd,
o TURREK, EEBRORELITO & & HICIMERFETED S,

o ETFEEARRE LT, BUSR X A0/ ZE L, REEARIC XL 255 Bt

(SPC : Special Purpose Company) 3% g% (i O HERR & #E 21T\, FEEINAZL & L

U —ZfE ERIUCTRTH, JICA OEEWR I E LTI, X2 Micxrd2H
EROBEAN, SPCITHT D HRMENEZHND,
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$3F hEICFH+3KH IPP/PPP BHIFAEL ST

HRR= BT DRSSO AREHFT D120 DEE L LT, fEIZE T 5KT) IPP F256
FEDOALAN A, PPP HHIDOFRA & /3T 2 Fhti 35

3.1

Z4UEVIZEITHKS IPP BRFEDLHEA

7 4 U e IRETIEL, BEFRAMOEEE )/t (NPC : National Power Corporation) |

D BEIRBHTE D HAVT WA, 1980 RO E 1 fati o, 1987 MFIZ R B FHE L KA
F‘ﬁ?ﬁzﬁ‘éﬂzﬁ%ﬂw 1990 4£(Z BOT {EASRRAL L 1991 4RIZI13 A1 IPP T % Nabotas £
Wk I BATIN R, EMZBE LT-, Z ORI O IPP FH¥II4 Tl - Eina KFF %
FHMNFEM L. NPC 0NES 2 2EE\VELD PPA % IPP H3EH L ik, — EHIR% IR ER
Z NPC IZBE T 5 BOT FHE L L TRHENED bk,

1997 FF DT VT E KA R L LT, BATREDOMK L & b2, BEE I 7z PPA 249
IZE D NPC ORRERDEAL LT=Z D, BUFIZE &2 &~®$%Eﬂk$%$ﬁ§# 2001
2 NPC D53El - Rk, MO BB bZE L LB EELGEE  (Electric Power
Industry Reform Act : EPIRA) 2337, NPC &EDTEEI % & 1= B 72 RE AL - B EElﬂ:75>
D B, BUE TR/ BATE LS DR BRI LS. T X TOREHD RFFEIC

VIEEINTWD, Thbb, BEFESHORERIIBAHZ TS (7 ﬂaxﬁa’%ﬁ@ z
£ 25HE) THY, FEFIZEOLTL I A ZMD Z 2 EFIN TN D,

EPIRA RS LLRTDORTAKMAIK TT IPP ORI, FHRIZ DWW T, Yo ma 3 ERr (436MW)
D —A &L FIZik R 5,

¢ PPA LOEERSIE, UFOEAOAFE LTHASND,
(D Capital Recovery Fee : Capacity Fee & Energy Fee D&t

Capacity Fee D EOFRET) (KW) ZEH Ja‘%f%ﬁ‘é EESMEE L, —EH
R3FhPIN D, USD & HAMIZ X
Energy Fee : FEEE (kwh) (Zxt L‘fﬁ%zbﬁ”béo UsSD IZ L 5,
© Operating Fee o BEEERR L OMRSE (O&M : Operation and Maintenance) %7 H
WZxt L C3h b s, BHERICK Y . WAREENCS U T
BIhs,

¢ AKROFEHN TOHMBFIHZ 5 e FEMIT, BUOFIZ X 5 MH7EZE (Government
Undertaking) (CXVEEO BN TEY | FEFITEBETHEZZRITTLI LN TE D,
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3.2

¢ NPC OEFEITE 7 1 U B BUNHMRGE,

¢ HAHBEIUIATZT A 71— (NPC) OE(L T3,

o AARREIRE, SRERBITREIEOED D L ZAICL Y, BERAREHA (DNER)
DN 238179 D BRI AFE (Environmental Compliance Certificate) Mg/ REHIH(C
FOE, NPC & SPC T %, 7k, WO BERBEA & A AT NPC Hif,

o BHEHFTD BB OEEFT £ TOEBEREFRIL NPC O HT-CTENE,

SARIZETBKND IPP FAEDHHEA

TAANRRETIFEITA = )11 & Z O Z OISR IEIRNEE ., HimalEK i
25,000 MW LA F, 5 HRRFERIICEFE A ATRE 72 cljii/K 7713 18,000 MW L HEE S LT\ 5, T
A TERAO KB )13 A ARBURF, HFER1T (WB : World Bank) D285 CRHIE Sz
Mmemlu%MW1%®‘?%@\ﬁﬂﬁiy%ky®$ﬁ Wbz b L Ebic

A ~DFESEHIC EEAICEIRL TV 5,

NamNgum | 2 Z3& (2, REEEIC X 5 IPP F2E1L, EHEEA~OEB I X 25V 885 %
FFARN—2arE LTHERTTOLNATE L, 74 ANRBIGIICRE LT 72 1990 1%
V. BhERIMEEZ2HMNE LK ETMENORMEARIZL D IPP FEE L LTH
I TS, HINBEEIZ L5 IPP FH3EX # A [HmF IPP & L TBA%E S 417z Theun-Hinboun
K77 (210MW, 1998) . Huay Ho 7k /7 (150MW, 1998) %44 & L. BifE 45 7 . 8,300MW
(2017 WesS, 15MW DL b, THhZ2ETe, KIEERMEAED 89%) (2K, #tsL s~
FFa, REEIERLTE T,

Z & ABNFTE KD IPP 1% L, 10%FEEE O EWNEEE 2 BT T T b, Zoi-
W, IPP FEEE L. WHE IO DO PPA, ENEIIRIEDTZHD PPA O 2 5D PPA % fif
T OVENDD,

TAARIZBNTKIT IPP ZHFE L LD LT HFEEIX. LTOERMCHELZED D Z &N
EHHNTWD, B, ZUbLFREIIENRT, @mbH s LB TH S, 15MW Kl D
FEEATOFF MR I BB FET HIRAMETH LM, T 2 TiX 15MW % LA EOFREHT &
R E Lo Fhi & ik~ 5,
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1)

2)

3)

4)

5)

7 ABUF & OFIT MOU Z sk L, FIS ZiEw 5, FFrIHEH 1L 15MW LA EOFERTIX
TR LX—FL3A  (Ministry of Energy and Mines : MEM) TH V. ZHURISIZRE B
4 5 RIMETH 5,

FIS LAR— b ZFFAIMER IS L. PDA Zfiifi 4 5, PDA TIXHEGRBIAAREH], iR
BRI E D H LD, PDA OFBHIRIT 18 » H T, MREIZENTEY OBA 6 » 1.
HIHDOLE 6 5 A2 2RO BV D, FHEH L PDA OA MMM FIZ, ik TH 0¥
ZHED | AT L CPPA Y, BB AL L, 74 ABUF L ORI TR (CA :
Concession Agreement) Zfifift 3 2 MERH 5,

CAZIZE, BARICHERFFR DT N THEMES D, FICHERTREATE LT, FES
LR YER IR TP T, BREERARETRA (Ministry of Natural Resource and Environment) 7>
BIRIZE D - BrEEAE S S (Environmental and Social Impact Assessment) & 7=
IXWIIABRBEFRA  (Initial Environmental Examination) (—EMELL T O EEMRC T35 HHE
FEAIKIRR) OFF ] 2 BFT 20BN H 5, FEENFEMT DRE - +ESBERER, €
=XV VR, FEEEMTLE LT CADHFTRET D,

CA O & AT L C X A F8FE At (EGAT : Electricity Generating Authority of Thailand) .
7 F A7)tk (EDL : Electricité Du Laos) & D[] T PPA ZibAa w5 & & b2, @&
RIZ WD D,

] PPA, CA D, HFREMN. MG Tl LENHB S5,

IPP F2EH | LD ERH O FEMIL T A AEHBHF & O THifET 5 CA ICK VRS
TEY, ZOPTHEMFLEFETMOEMLDH, VAT GHEPIRSNTWVWD, CATEDD
N5 EEIEH %L FITRT,

SN NN NN

\

TAABIE Ry v a VTP OFEMELEEF ESAICAGT D,

arvty g WM 30 4

Bl EBEBHNZE I D

gAY YT 4 REENAICLaA YT ORPED LD,

FEBEDEMT 5 BARBREE - (BRI AR, R, S BERBIRIIFEE JETHE
M9 5.

UR7 5 IAREE L HIZEEHEOEITK L CBURIIARTHL/) (Political Force
Majeure) HLE I TN 5,

B, CATEDLBR, nA YU T ORITey =y MEIZEZRD, Ziuk, KIJFE
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3.3

Frix. ZNENOKIL - MEFFICE D RBRBEEDR R Z EICHELZ DT, ZNH0
RIIABFMUP R T D702/ bOF vy vra7un—%H L0, T4 RBUT - REHE
EEZNTNDONIENANT LV ADENTZHDERD I IITEDBND,

Rkt AOK I BT D Z A BN L OEERK (PPA) XLV T DR H 5,

v REEITETEGAT BNEWELD,

v TATFT A (TakeorPay) 73FHI

vV EHD OB, —ERRH] (8 RFE~16 IFfH) & v — 7 EffHr & L, /1% — (Primary
Energy) & L CxE® (KWh) OHALAZESH 5, Primary Energy O A EBEILZ A N
—> (THB) & USD,

v =7 B LA DR EEIIME = L ¥ — (Secondary Energy) & L CELERAOZAAM 22 B
flicH#ET %, Secondary Energy @ XA\ Vil Eg1d THB,

AVRRITIZEITS IPP BAFEO LA

1985 FEDEES1IETIE, WMEFS OEFHEE Th 5 [EEHE /14t (PLN : Perusahaan Listrik
Nagara) 73FE/FHEAHY L CTE 728, 1992 FEORFESTICL D, RIEHEEICE S IPP 2
R BTz, 2002 4EDFENETIE, PLN O REAL, BAHSOARR, %ﬁ®K¥A%(7
YRV RY D) BEDBIIZN, EmECHFTIC L EIEERK TH D LT b,

H - REAGIZFER L0 o7, ZORR, HEX iMN(iti%®%£ﬁ)&mP
KO HERL S AL, IPP FEH 1T PLN ICE ) A 5e T D& & 72 o 72, E1EITZ D% 2009 4
HICHET S 4L, PLN 8B OHHGE & U CHRICALEST T BTz,

IPP 12 & A EATAEER 1T 1990 4D iE . PLN OMECR I LV . AR E OO - i
NS, KEBCADRET 2P OICER SN TE =,

REEARIZ X 2K IPP OFEBIRIT, WEITIL 1I0MW LLEDOKTIZ O W IR R F¥%E
IZ X DIEEZIT T PLN N2 ONEDOZEMEL PLN OB IFEGFHE & OFEAMEZ R,
W DA L0 BRI BTV, PLN 1X 2018 4 & 0 @iz 7efbil 7 238 A
L. EARMIZT 0y =7 MOMIET 2 HkiC 315 5 PLN ORERAL L 0 Zli/e 7 m Y= 7
Fa2IPP 3L LTRET S E L, Yo IPP ZEHM (kW KO kWh) 227K L, i
ENEER LV REL o HAIIPLN BB ET 2 HRE LTW5D, £7o, IPP H¥ES
IZFEATIC PLN O&#5EE (Prequalification) Z521F, HEBAZE - EEHESIA PLN (12X 0 38
HoiLd & (DPT et R) AFE U< 2018 4 XL Y Bills S 47z,
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3.4

A2 RARTTITBIT DRI KITIPP O Ff LA T B0,

v' MOU : EfESFZERE & #UTBUN ORI TRk S5, MOU IZXK YD | R ARBHFEHLE %
MEMICHET S Z RO LD,

v FIS : RMFEHEFIL MOU TR D b 7= IBRMNIZ FERE T 5,

BR B A BRI ¢ FIS & PAT L CEMT D,

v OB - (£ RSB E (LARAP : Land Acquisition and Resettlement Action Plan) :
F/S &3f4T LT LARAP % Efii4 5,

v OEEERZ EEREOERG, HELR— N 2B E & HIC PLN ICRET 5,
PLN |XEJRBHZEE (RUPTL) & OGS VEA MR L, PPA D&M A W#ET 5

v FHIE I i&ﬁaﬁ%%wéfif‘%ﬁ’@ﬁé B, BUFNED D PPP HEL L TR
D HNTEHAITIE, PLN MBI EZ Eii T 255035 5,

v %&%ﬁiﬁ@z&%iﬁ BT FEHEOELETET D,

AR TR FEZT OBETHEMT D,

v EBIEMEOTIANE PLN E OB L 0RO BN D, ITHEIFEE DK IPP A3 A
YRR VT EARORMEFEE LENBRITOMBICL Y ERINTEY, Z05EA
IFA 2 R 7 - T (IDR) E7e%, A& - SN OEATDEETT USD 2352
biLd,

(\

AN

SR —IZHBITSHKAN IPP

X TR LIE A S A T U DI AT AU FURA UL vy E T U
ORI E £ L, 100,000 MW DL EOBEER TR K 7735 K T 40,000 MW DL EOFRIT)

IZBIR ATRE R UK 2 FT 5 L Ebh T\, WEANET T EEO R TIEIHRE, *
PRV SHIBETH D,

B 1% B O IR S AU RIBEK 01d. B ARBUR & 412 X % Baluchaung Il (168MW, 1974) T
bolz, FD% 2000 FF TICBHFIC LY 5 FEFT (AFHET 14TMW) 3BT S 7228,
2000 AELAREI AR EE B B 036D B 4L, 2017 WS COK IR EORIHA £EI1L 3,331IMW
Lol REBOKIPEEINIBIFIC LV B% X 7= Yeywa (790 MW, 2010) Th 5,

HEERIZTWA 79 D) BT, FEAS~OEB @O 720 OB N HED Hiv, Shwelil
(600 MW, 2009) ., Dapein | (240 MW, 2010) &R Xiiz, F72. 2016 FFOBEHMHER K% IC

i Ik A3 E L 72 Mitsone 36T (FHE 6,000MW) D7=8 D THME /)& LT, Chipwi Nge
(99MW, 2013) 73R ZBRAAE L TV D,
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3.5

Zhe0ENEEAREEINIBOT D IPP THHM, 2 v r~—IbHITNE L TV END
FEERERMEBERINATWRNI LD, FLAEOENEZPEICHL L TWD,
Shweli | [THEERRHCIZHER STV DA, FEMEHETEH S Yunnan United Power Development
Corporation (£i/7kH380%) & X ¥ ~—BUf (Hydropower Implementation Bureau of First
Power Department of Myanmar, 453K 20%) & OA I L W BAZE &, BOT #i[# 40
FOR, ¥~ —BUFIX 15% D /1% Free Share & L T8 T 2 HEFI 2D,

VA, ENREOHESCEERAKOREECL Y, ENMTORBEARIC XD HE~DOE
g FH R EHTLASL O IPP 335 ST & 7=, Mali (10.5MW, 2006) . Baluchaung3 (52
MW, 2014) . Thauk Ye Khat Il (120 MW, 2014) 23 #IHIO R IPP F2ETH LM, I v~ —
EARLENRITREIC L 2L D TH -T2,

201848 H. X v >~ — A —A MU T HARD R CHEARL S 172 3L FE 3K Deedoke
(T7E 56MW) DOBAFHEZ X v o~ —BUF LV EFG L7z, ZiUEI v o ~—TCIERAIDOE
BREmgEAD 7T o2 N7 7 A U U A EFIH LT R IPPIC K DK IR ERETH Y |
RWTREE 9 AT, thoRMFEEE (v ~v—. 77 A, HA) 2% Shweli 3 (T
671IMW) DBHFEMEZ HUfG L T\ 5,

Sy =TT M7 IPP I LD KDBARITIEE 721300 TH D, BIED IPP
B DHAAAITILL T D LB TH D,

v BUFE D MOU OFFFNC X 0 Al 5 BIR AR WHEZ 155,

v MOU DA HIC FIS K ONEIZ RS < BREH S ERA 2 K4 5.

v B LY HEE (MOA : Memorandum of Agreement) # L < 1335 .64 (NTP : Notice to
Proceed) # HifF, NTP [ZBEUM 23 RREIEZEICM S HEL 532 0T, B EEM
KA DT PPA OMEAHE L7z b D, ZOHICI ¥~ —BUF L O[T PPA, Joint
Venture Agreement, Land Lease Agreement, CA O & ED 5,

728, BIEEITH O Deedoke, Shweli3d &, I ¥ o ~— EMEEFOLHIZ LY MOU 2N
st TH D,

I TFHEARICESHIIFRBIEDER

B R SE FEI B TH R - Bt - SREEEE DA 7 TRy &
POBEFEEE DAL — g VEDEGEEL . A V7 TR RE Dy B AN RN AL
—varvithyErartyvaryFRICEL Y RENERT S PPP FEDEEOOLEOTHD |
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1)

KIE, EESERKGEENOBE 72, KA TIE, FEEEROREML DA 07 TRFED

B 2 B A 7 TR AT L CHME S 2 FEOMHE - FEERE 2 REN

ﬁ97m/:7b%ﬁm%%f®LT TRES AT LD ET D,
THBERRIC L D4 7 TR OREFN % LL ISR T 2,

YR REMORERE

B a rKIIFEEINL 436MW DX LHOKTIHEFHR THY . hrurZ MY LAFED—
*&U(HW%%%LiD%ﬁq@%éh\
RESNTEINTET NPC BNEVEDY | 25
E%@ﬂ/tyvaV%%%T%K74u
VU EFICBE T D BOT ¥ L LT, 1997
£ 10 A2 PPA Zfififi, 2003 4F 5 H Il =
v NONEERZBRAG, 25 AR OEERI R A
o7z, EERBIAGLAREIZHIE S 4172 EPIRA (2
X Y. NPC & SPC [#]® PPA %f’r@ 3G AL

LRV RMENFXEEIIBE CHED &
SPC L RMENFXHE & @Fﬁfﬁxﬁ ZHnE 351 HoOrKHERER
LTW5,

YoarZHNY LAFETBINNERTHHFETHY . FLAPMIET LV 5T 7 /)
TSI B W CHEEHIK Ofitfs . Bk EORM, KEDOUELFKEL VD 4 DO ZFF
DX LEREETHD, ¥ LIFIREFEE (REICKD SPC) OEEIC L > TR, TEK
#% NPC IZBESNDIN, TOEMT T 4 VBN AMRT D2 L, BEFELIT BOT
B & L2 B TR TE D ZENPPAICL D ED BN TS, SPC~DHEHIT YY)
Sithe Energy (k). FUEL (B) ., BAWEE S (H) TH o728, iEilizz Bias L CLIKE, Sithe Energy
12 OBAE A AR EIZFEH], BIETIIAALE EEEIO IV L7225 TnD,

Va2 AMNE LAORERER (400 MUSD) 13 H AR ASRAT (BLUEBSH IER1T) o7 >
HA R v— L ViES, —J5 IPP F3EHILFE U< BAEHARITORE @ o
HALAZRHA LT@ER o0 7a vyl N7 7 A4 F ALY, @G iliE LT,
FThbb, ¥LEREEZOIREFEL L CIRMEEL LTOREDIHEHETE 2V (b
L <IFFEFICEmBELRL E B MLE) FHEIIH L, DEENEZFOX LOERE L ENA
L, BREFLIRMBEEICIVERLEZPPP FETHY . THENDOEETEICAIK
KRB /I L= Th & 5,
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% HHZ DO T NPC 23 SPC IZZERET D CHEME S 4L, SPC DFFAEENZ L - HE
IO/ E —FE L TRt LT\ 5, ZAUT LY | &4 - EEFTH OB TROMEE, LR
fii (MGG, TH#35%) OEAMMOZ R AR D Z LN TE T, X LOEB - 7 — M
TEIZ 2V TH NPC 28 SPCIZEFEL T D, ZivH O&EIS341E PPA OHFICTED HIL TV
Lo FEOAX—LELITIIRT,

JBIC
Untied Loan
+ Philippine Government
DOF -DOE
“DPWH Sponsor Lenders
-DOA - NIA ;
Equity -JBIC OIL
Allocated Dam Cost -Commercial Lenders
National Allocated Dam Cost San Roque
Power Power
: Power Purchase i
rporation
Corporation Agreement Corporatio
*Dam Owner *Dam Operator
-Power Purchaser *Power Plant Owner, Operator
DOF: Department of Finance JBIC: Japan Bank for International Corporation
DOE: Department of Energy OIL: Overseas Investors Loan

DPWH: Department of Public Works and Highways
DOA: Department of Agriculture
MNEA: National Irrigation Administration

35-2 407 L BEME LAEERX— LK
(2) NbFL-T——RERMBORK

1994 FE 1 H RN b FLAEF—F I UHEAONRY T - T U AR T — I —HRKIZBIT 5 [
—X— 1WA YA T VK TIFEEFT B L OBEEEERM) (77— — 1 38&EFT)
DR FE~OMERPFN SN, 7—I— I REHILEVN (XM FLAEHAL) 12X
DIEESNHREEBHTHY . FMERKITN b LR R O E BB ORI~ 5L L
B ORERSE, R ORFIEEE~OEKEZ B & L72b D TH DA, [FRFICHEHAN
~SORER OIS 2 X L 72 3% o3 &R &L 0 gk S iz,

77— — I FEEAT O, FFRETOLGHMEFHT L LT, 7—3I—2-1 FEAT,
77— —2-1 R, 7 — I =3 EEI. T — I —4A FBEID/R L LEFR S, [FHEIT T —
S—REBEaAL TV I AR THI L Lo Tz,
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sicn S

35-4 J—3—REMH

3.5-3 J—=x— I %EM

7—3—17mvxs FTERINILARMEL. L TO®Y Th b,
¢ Cooling Water Intake/Discharge Channel
+ Water Treatment Plant/Sewage Water Treatment Plant
+ 110kV/220kV Switchyard
+ Heavy Fuel Oil Tanks
¢ Diesel Oil Tank
+ Raw Water Storage Tank
¢ Administration Building
+ Canteen Building
¢ Warehouse
+ Workshop

+ Causeway and jetty

FHREIOHTIILTO LB TH D, oB, TXTHRAALNAL 2RI A 70V IFO%
EACHY, 7—3I—22, 7—I 31320 MO BOT HFHETH D,

Power Plant Owner Capacity(MW) COD Finance
Phu My 1 EVN 1,090 2000 OECF
Phu My 2-1 EVN 900 1997 World Bank
Phu My 2-2 IPP(1) 715 2005 Syndicate(1)
Phu My 3 IPP(2) 715 2004 Syndicate(2)
Phu My 4 EVN 450 2004 -

IPP(1) : EDF ({A). EAPEF. HAE

IPP(2) : BP (¥%). Sembcorop (3> HaAR—/), HEgEI. JUNE
Syndicate(1) : ADB, JBIC, World Bank (guarantee), commercial lenders
Syndicate(2) : JBIC, ADB, MIGA (guarantee), commercial lenders
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B AV ERYT ~I\A FUREMBORRE

AV KRV TEBIFOEINETHS PLN (X, 1994 412 800MW (2 == kx400MW) D
Rk B E T A @i L7-, Paiton PLN £ 7-1% Paiton Unit #1&2 & M E4L. BifEIL PLN
240 PT.PIB IZ XL V@R STV 5, FEEATHMILR RO MERR 2 FU U T S v,

Paiton PLN O IZ  Paiton 1 47 B K /138 AT (% 7213 Paiton Unit #7&8., Z 11 41 615MW)
73 1999 4= 5 A2, Paiton2 1K S EENT (F 721X Paiton Unit#5&6, 412411 610MW) 23
2000 4= 11 A 2 BMA LTz, £7-. 7 ¥ 7 B E/Ek% 12 Paiton 3 (& 721X Paiton Unit#3)
28 2912 FEIZ5ER LTV D, [AI4E, PLN (X Paiton Unit #9 % [AI#CHPNIC R LT 5,

Paiton 1, Paiton 2, Paiton 3 |ZEMIEFEIZ XL 5 IPP FHFETH Y | Paitionl |E Mission Energy

CK). Z3paF (A) e/ att (SPC) A% 1995 42 BFsHE A Bitfs L7z, SPC
X7e v =l N7 7 A F U AORE & EERW 8T CYRRT A AR ASRIT) . US EXIM

CK). OPIC (k) HHaliE, NEXI CYHRFII@EESRIRGR) H O IRERAGHE L7, Paiton2
I3 Siemens Power Venture (J#1) . PowerGen (3%) & Hiyt/e3 DALl BT Z BT, 7
EPRITIHORE 2 FHE L T 5, F7=. Paiton 3 IT International Power (3%) & = pgs2 H
&9 % IPMEagle f, —Hpi5, BULE NI HOTE3E &L Gaart ek r U, EERE 81T %
Fl & T HMEMPOME L TEL TV D,

Paiton 1 3EBH L 7= 1999 4E(21%, 1997 £ DT U7 @ EfEREIC I 0 A4 » KX v T « LE Tl
ERRESTFHELTEY, PPARKLVETTHS7-Z LG PLN T K& R BAEWH D Z &
E7pol=, PLN (34 > RV TEIF (PLN OFHBEITHIES) & & bICEMN &L,
PPA 284 % Z LIZAE, 2003 4£(2 PPAAmendment 25FHE1 &7, 285 PPA TiL, i) &
KE 2 7 OREE., i) RFHIEOER ., iii) BOT 0 30 £ 5 40 E~DIEE, iv) REH
PRI OLET, v) BUERT, EE MR E B E L2 SPCIC XA EHEORIT, NEES
NTW5D,

Paitonl, Paiton 2 ®&ET PPA ICEBIT 5 EREKISMEIILL TDO LB,

¢ HEBRMILLTO 4503 R—Fy FTHREESNTNDS:
@D Component A : EARLIEE
@ Component B : [#E O&M %
3 Component C : #REZ
@ Component D : Z#) O&M %

¢ BRUEBIIEETHY . 7 XA TV T 4 2T 52 LT USDIZL Y bbb,
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3.6

¢ [EHEOM ZEIZFEET, USD., A v KRR 7 - LETIZL D Kb, KE, AR, 4
¥ KRR T ORI EE) L CEENT S,

o 25 O&M B HITIEEM . IRTEMAZ I NN—T2HDT, BERICIVLEHT S,
o HHIEE, BEROEIT PLN ST,

o EE WML Paiton 1 T 40 45, Paiton 2 T 30 4%, EEHAM . SPCIX PLN ~DiEEDIE
M. REOHEBEEIERNCTEET MM 2> (BOO ),

¢ PPA EDOPLN OFHBBITIIA v RRUTEFO AR —F L ¥ — X VHEEEIND,

3558 hUREBa LTy I ADEREERT,

Intake
(common facil

K 3.5-5 Photo of Paiton Complex in 2007

EREOS2) JIRE
UTREREIE D IPP HIEIT R 2B/ R Y U 7 HiE 1342 3 DO R 572 5,

1 OHIFEARBIUIARY T XV 7 THDH, ZOX U 7T KW X—2 % L< 1T kWh <—2
TEDOHND, KWh XR—=ADFAITA 7T A —DERFEENESN—ALHDETED
HNTWD, FERFEMFNKET LB, 20X ) ZI3EEEIND, KW EEEE
HTHRERTH DA, BHIEER CTIZ L2 3N Th o T Efilim S Y FH O S Mg ©
DIANE U, Bix OEBRE M TE DA L oo TV D, Z OHFHAITE AR 5
R D RREE DB BT DD E VR LT, {ﬁ%&“%%ﬂ&“%#m%ﬁ 9 FCEE

-51-



FIR—)VEKDFEE Y H—IZEITS PPP ETIL
T7AFILLR—k 2R BIERINE - FERAE

IRRA L P THD,

2 DD DORERREFIL O&M B D L 9 Il B ITHLE T2 ) 7 ThdH, 20X U 713k
ARINZ KWh R—2ThH 0 | Bix DY L iR S5, SO T BUHE 1 & Fifihis
BORGIZEVITONULZHENZ VA, BHEBRICL IV OLOHETEH, Kr Dk
BEMTE DA L 7> TV D,

RBIIARFEOREI T TH 5, ZHBITIERINII A Z =L 75T D,
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SBAE IPP ITRBRPKNK N EBRIOMSE

Rk K BT OBIFICIE 10 (8 USD VL EOEA/ RGN MEE L 70 A, F7-. X L0 Pk
72T, HESHE Y | HERD . SKIHTREERL K 7o B HISEA O BARSMHICEE L. b D
AT RIS T DA RO B D,

K 2 FE T I X PR3 e 23 @ E 72 720 T2 < @MW 0@ A FN LA SR O B D T, R —L
EEHF S L < IEH—HBED I X 2 F T — RAREW, 6V, kiU E S a8
L= DICIXRM OG0, MAEZEANT DL ZENEE L, R/ VEBIFIIINE OTE %
ZOHEFELTVD (BIZIERTA hX—3—, 212 B\HRH),

WRETITRMEZEN T2 LT RE L TV D08, AETIE, KRR BT~
REE 2 REST D ECOREREZRLT, IO LT EEHT2RICbEE SN
EHETH D,

Hr K2R T BIFE~D KR E OfetEIC BT 2 ER E LT, RE 2HOOMERH 5,

1. BT PPA Zi#E T 556 Ol
2. BP/KuhiEH 2 E 1 L 7= PPA O/

4.1 BTD PPA DKt KAFREBR~DEA
411 A J1@E
BHHHIZTE S 2019 4F 10 A% L7~ ERC f#IHIIIC X A & . 100MW L ED K S5 E T

OEBHEMIIRE A FE2_X—R L LTRHESND, TOHMIX., ERC MAIORBIER 5 (LA
T#) n"&EIzEsns (LT EUEEA)),
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= 4.1-1 Bkt RXBEEAKXDA)T5EH (ERC H#AIRIZ 5)

3. The power purchase rate for the Reservoir Project fulfilling the conditions set out below shall be as state below. 3%
simple escalation shall be adjusted annually for a maximum 8 times.

a. Active Storage Volume of Reservoir Project shall not be less than the Volume corresponding to the design
discharge of 15 days and dead Storage Volume shall be designed in a way that it does not get filled by the
sediments, at lease for 50 years.

b. The minimum energy of six months shall be 35% during the period of Mangsir 16 to Jestha 15.

Period Purchase rate per unit (NPR/kWh)
Jestha 16- Mangsir 15 7.10 (If the electricity production during the wet season is increased by 50%,
[May 29 or 30— Nov 30 or Dec 1] | in comparison to the total annual production then, the wet season power
purchase rate shall be deducted equivalent to the excess %)

(Mangsir 16- Jestha 15)

[Dec 1 or 2 — May 28 or 29] 1240

ERC #MHl] 8.5 25, 8.6 5 TClix. EEHMAIET HHAMANLLTFD LBV LI TV D,

8-5. Commission shall determine the power purchase rate for hydroelectricity projects above 100
megawatt pursuant to schedule 5 such that Return on Equity (ROE) shall not be more than 17%.
However, it shall amend the power purchase rate by decreasing the power purchase rate if ROE
seems to grow more than 17% pursuant to schedule 6.

8-6. For the determination of power purchase rate pursuant to sub-section 5, Electricity Seller shall
make an application through Electricity Buyer to the Commission. Commission shall grant
approval for power purchase rate on following basis:

a. Estimated cost of project,
Source of Loan and interest on loan,
Process of payment of principal and interest on loan,
Grants to be received on construction and operation,
Depreciation or advance depreciation,
Return on equity,
General expenses,
Operating expenses,
Repair and maintenance expenses,
Working expenses,
Revenue, tax and service charges
Additional Capitalization,
. Loan and equity ratio,
Policy and regulations of Government of Nepal,
Any other basis as found reasonable by the Commission.

o33 T AT TSm0 Q0 T

FEEFEDMDO ROE 23 17% (NPRETC) #Hx 2 X 5 256G, HERMORLE L3 Thi
%o 728, 100MW R OFERTZ2 x5 & LIZMAIBIER 5 sl OEYERAR CTIX, COD 7> 5
8 M), F3NDHMT AT L—2 9 UBRBEINDH, LIEICOWTITBE S 72V S
o THY, BAMICIE, A7 L—3a VSO BLER LY 7R TETH
LT EBHEESND,
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4.1.2

4.1.3

NERC |2 & % & | EEHEHUIi X 100MW LI EDO K DICE#EEH T2 O TR, 385 L LT
MEST SN TS (100MW LU F ORI TIRBIGRS Zi@EH 4 5), 72720, BlR5ICHD
Loz, kAR EFTOHBHEMIBEEN RS- OHASRE - @HIWD Z &N
ARENTND, BFKMRKIREINIY AT LA —X ThHhDH NEA NEHT & Z

&L EMOARIEBZEZD & FHEILWIRZEHAT 2 EREE LY (F424 %S
LEY)

o

EENEONERLL

PPA ¥ (100MW LL_E DA AR I%t5) Tk COD 25 10 4, AMEIC L 0 HiER4
NEHDONDH DL STz, NERC B EIONNEA 2K D &, ERCHIRIOHIEIZ L Y PPA
EHEOHLE TS & 700 . ERC MIBICAfEICREIL AW 00, HERIIA THME T
XHhbihbZ b tieote,

ABBEIVRIAYD

NERC. NEA, NRB 2 X % &, PPA [EHETEX j%%méhfwtfm//77/%(mme
Fund) | 1ZHD b & rotz, 2D Z L L EEREOBMEHNI FEER R DA
VA7 2TREMET DL EICRoTom, BUINBHET D fHedglng Regulatlon 2019) Of:HA
HEFATLHZENTED LOFEREMH/TND

ARV 27 TELAAE TR, EOBAN (77— —) DNAET LA R RS T
W5 (FEITESM), /Y A7 ORBEEREE~OIREIT, ARMBEERZ I L L
%,

Hedging Regulation 2019 (ZFE# SV TWD R Y 27~y VOMFHAITLL T D & 30 BEK
SNnb,
1) B~y VORI A 7T 7 a Y 27 MIRT D R L~ DOIERE TR L
WHEND, RI1E, 100MW LLEDKFIFEEFTEISE, ER 30km LA, 220KVA Ll I
EEMRBATS, BHEE ¥, 50 knll EOEHERKI L OB EET 57 vy 27 K,
2)%\ﬁ§ﬂi%bnt% HFEFIINRB ICHEHET D,
3) NRBI/MEZBMEICHE L, R 3= VENOFITICESET D,
@rmsiﬂ/ﬁﬁﬁéwaﬁ WA HEH LI LY — hERITT D,
5) ALV, AEMEHEERF R TOARL — MBREE SN,
6) FEHIIH é O AMNG 10 4/ GERATEE) . AL REICEE STz AL — |k
THMEZMEIHES T HZ LN TE D,
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NERC IZ Xk % & BB~y Y ax oA, A~y P OXGHEAITIM 4 . NRB, NERC
SEBFBRE N CTigam SV TV AR TH D (2019 4= 12 A KD,

=FC.® Hedging Regulation 2019 (Z XV, PPAEHETFESI N TWWe~Ny U7 7 ROE X
RO b, FEEORK D X7 OAMITIERT 5, 7725 Hedging Regulation 2019 T,
i) B~y VXA TTARD Bkt L L, BRI A RRE LTV R0, i) PPA FEHET
ED BTN X I IZ PPARKIRRF R TAR L — b2 EET D 2 NN, FEE TR
BENFATEINDETOMOBHERM Y A7 285 LERH D 0i) 2V A7~y DIEHE
BEETHD 10 EROLENTH D, 7B, PPAEMETHLREETHDIN, AEV AT~y
O 10 & ENTNWD Z b, MEIRFHMAFZEMNIZ 10 FLNICHIR S, &
FEOMETTARRFENRE LS 2D, #HRLTHERENEYY 2R TFTIEL2H K LR 25, #
EIRFEHE DS BERE VG2 BN TIE, Fvy v a7 —FT /ML VEHEiL
TEBY., TOREITE 643 FQR)EICTHEHL WD, K 41112~y Y7 7 K& Hedging
Regulation 2019 ® HEEAR T X 4, [X] 4.1-2 (2l HED LB~ v ¥ O A O % 7R,

SN Hedging Regulation 2019 Tix, #M5% NRB OME D EEICTAET D Z RO 5T
B, BFETRY 2 N T AT U ATERASND . WAMEE A 1D BUES SEA T
@(@zﬁl?ﬁ%@i%m@)A@EWD@%@ELﬁwiﬁwiﬁ%ﬁ%@ﬂ%kﬁ
BIRWATREMEN H D720, £ Vol —AZFERRICHE O V—HEY DULETH D LB X
b,

Hedge Fund in PPA Template (2017) Hedging Regulation 2075 (2019)
v' Exchange rate is locked at PPA singing. v Applied to infrastructure projects including
hydropower project more than 100MW.
v" Foreign currency paymentis made for
maximum 10 years after COD. v" Upon approval by GON, exchange rate of
foreign currency loan deposited in NRB is
v Foreign currency payment portion (%) is locked for 10 years (5 years extension may
determined by Debt/Equity Ratio at COD * . be approved)
v" Hedge cost is shared by GON, NEA and

Project Company.

Hedge Fund in PPA Template Hedging Regulation
Fx Rate Fix timing: PPA signing Each disbursement of loan
Hedge Amount: Principal + IDC + a* Principal
Term: COD+10 years Each disbursement + 10 years
Hedge Cost Shared by GON, NEA, SPC [Not determined]

411 BEAYSOHAHBELLE
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PPA Construction COD

v \ 4 >
‘ TR R
Loan Draw-down

B8 BB B Qe

Hedge Fund
USD Payment
Principal+IDC Hedged I —
10 years
@110NPR/USD
NPRPayment o
Hedging Regulation (developer convert to USD)
Hedge valid for| 10 years
| —— >

—— —

Principal Hedged
@120-130(?)NPR/USD (Fx rate at each disbursement)

4.1-2 BEANYD DA LEERAN

42 BpkitEREEELT- PPA OHHA

4.2.1 Kkt K N REFROERER

N EDZEAL L BIFTAROLIER 2B TN LML TN D, F/N— /LTI —
MRANZ I 0D 12 A 225 5 FIZHNF IR LRI 6 A 7225 11 AIZinT 8K e 5,
L7ei3»> T, MJIBREICEOERET D56, FIC XV REBNENLHT D, €7/
s D3 E ST AT KMAFEE TH 5, IKMASEEITFE £ TFFHRHERTE D
KO REBEDIKMZ R, AN ZERN TiEZ TRUICRE L, 7 V&M 4.2-1 1077,

< WHNIRINRESZ W2, KO KA Z il KA. (FSL : Full Supply Level) 123 %
F O MR ZEAT O N ENR D72 FSLIZE L RWEE SN D LA I3 EH T KkEL
W S Pk EEESED, b L, BEMAKEZRRETHEHN LT FSLIZET S
G TMA R 2 oK X F IS LD PR~ 5.

o RN IE B N D T T2 L N REK U 727K % 58 A IR A (LOL : Lowest Operation
Level) £ THEEIHEMNT D,
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422

Full Supply Level

Reservoir Leve | o e
—

, Lﬂwest Operation Level

Outflow Inflow
or Generation _

o
]
w

JAN
FEB
MAR
APR
MAY
JUN
JuL
AUG
ocT
NOV
DEC

Wet Season

<
+

v

X 4.2-1 Bk REFROERNTERAG A

Rk EATOEMIX, BELT T, I TROW)IEZ T 5720, —E
OF)ITREDHEIRTE 5,

FERTARZ AT CE 2 HEORE, L0 K& ipkiad A3 28 E0L, ZHICHEHT
XLRKOENRZL N DL OBER (XX —) ZAERTE S, 2L, IikthoFEE K
ELTHITIEANWT ABREL 72 | FER X B ELS D, £, ¥ 2 EROR K
WKL T2 T 6| # - BEEH CORENREL 2D,

NEA NEOHT-IE S A 780 EEkHe Al (HARIX ERC MHIBIES 5 TOREAERAR & [F U -
#£ 4.1-1 2HR) TIE, GEICEREEE RO 3B5%LL EEARETE IEATICH L, Bk
WA DFEETE L TCORERMZBEH XL LTWV5D,

Bk L7oKkiE, BEIOS LU TCRERZFETEX D0, MABROEEICHES LRV, X
o> T, KR EFII R A=V BIRDOE S AT DZFHITKHIETE, XN—2An— g
Ji-v—27 BN LUEHATE S, OB TYH ., 2IMARTFEINN S o 12565, DHNALT
BV — 7 HEEEITOVRINT D Z &#T%é Fio. KEHFESR A FER EOFAL S
FAXF—NREICEASNTZHAE, TRUOIIREREZHIE TRV, KX ERT

DFHBIEBEN B SISV AT LAOLEIC LV EFEGT L L LD,
RED-HDREF/KMER

BRI, §) K ¥ — e &l Ui (8 . i) BRELREL BRg L L7ziok (B
BEv B 36 KON i) POKOHIER, HERDXIIR & L T4 A L KO e OB RE & fE T
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T DO, D 3 DITKITE D, 1 FAOEMIAVT EIT7— T (Gl wicket
gate) IC Ko CHilfHI =4, 2F/FE & 3FHOEMIIMDO 7 — NSV T EBIET H 2 & TH
ITEND, FIZIX, # AICRE SN DUKHS — b (KM 2 5TV DI5E) SOHERD
77—k VU =20 T7RY Y —25— b (Low level outlet <> Bottom outlet &
FEEIND) ThD,

ZIZTE, KNEF— B EE U RERTICEE Y T D IKER I OV Tk R 5,

H A ORI S 2 e KIRICIE 92 720121%, VAT LA~ L—2 3kl X O ERT
ﬁ%%*A’*ﬁféz%#%éo::fi HEHREEN L AT LA —F LT3R

550, TRbbLRM IPP FEENPIKMFBERELITO r— A2 E L, BEHOHE
ﬁ®%A% "D,

1) FEFTOREISE TICROBUAES - o 2T LARBET D, TN O ORE LEMIC
BAL. IPP &£ AT A4 XL —% (NEA) OEL/7H% PPAICHFET 208N H 5, i
ELT, BB,

KRG AT & (Br/KH o B3 C o R ERHAD
- BRI L AOVEER S AT A
- T HIREVAT A
- IR KA S 2T & (Rl a &)

2) IPP FEEH ITABUEELATE TIZ NEA 12X L THERMZEB U THEE L T 20Kk L~ (4%
A OHEFAKMARNL) ZFLLIEA—NA I —T7 %#EZ L, NEA LHhiED > 2., AET 5, 2
D=V T =TI TMEOKL 2 ER L TEROBEENEPRKRE 2D KO ITERS
NWoh, ¥, ZHBY LOGEIX, # D3 E R UM BOK GIEOREM S O F6E 4
A2 LD, 2O DOEMICEREZ S OBUMEER S ATk o@E N B 53
HZEITRD,

3) NEA [Z ERRDON—V I —T %2BHZIC LT, BEFEYIC, EFOKE TR, FTETH,
DR EATOE (EHSRE) 2B LT, % H O BEIF KK & stk U7z A i
HIEEZRRE L, 2% IPP H¥ERITEIT 5, ZOFM - ARER BEIXERIZECT
EHHICRE SN D,

4) NEA IEHABLGHEOUDIZ, ARELIZEAROERNEEAFZREL TCINE IPP H3
F\BEIT D, AW - EEGERREL, RN, FEIRE T, FBE TR, ho%g
BHTOERLFHERS L OEERORMELZ R L CRESND,

5) IPP H3H 1T NEA 238 HIFE Z & OREBISEIRET HI2DITMERT —H (X L~
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DOAE., FEL L ORI CET A E, Ik L ~UL%E) & NEA [ZHRHT 5,
6) NEA X, f8EOHK (B, K. o7 &) T L2, IPPIZX L CRERSEZITI.

FROFIEZEEROLOTHY | BkBEO X L7 — MR ES, BRARFOERII3E A &
R, R LIRS, PERSG 2 2EENRRE WD, BARFOERL—/VIT
PORBUR, HOTBUR, NEA B L OEFESMICLIY | ¥ 2L eikz EHME LTRE
TLZENRETHD, BRARFOX LT — NMEEZ LD & 2 ITBUT BRI O fR i o
b A LEHE N EEE B D, T OFEMIT PDA X° PPA ZEDO R T 5 ZKEO T TED S
VERH D,

4.2.3 1% PPA 42 1) J OER®KRE

% 411 ECTIHRART-BHERMZE A L7256 OFEB OB RS DI S S & 25T 25
7o, BTSRRI, 2FEMOKLT—FF O TIKERZ I a2 L—rva v
L7, TO/RRE LTHOLNAFEMBEENEOMRICZOBEREX Y 7 (Z Z ClEfEikk
DD, TAHL—ra VFBE LR 2T 5 L BEFRESAOIAILE 4.2-2 D
L OICHEE SN D, FERIIXALE 62MUSD 75 158MUSD. H X AL 3.4MUSD 7> 5
28.6MUSD £ TR &< Z(kT 2, 723, FEFEMIUAIZL 114MUSD & BAEE B,

35 180

= N ~
wv o v

Monthly Revenue (MUSD])
=
(=]

Annual Revenew (MUSD)

u

o

JMOFEJNMI DA S IMOEJNMIDASIMOEIJINMIDASIMOEINMIDASIMOEINMIDASIJIMOEIN

1965 1966 1967 1968 1969 1970 1971 1972 1973|1974 1975 1976 1977 1978|1979 1980 1981 1982 1983 1984 1985 1986

4.2-2 Bt 2alb—iavh b REBL > -RESESHOIATO—

Ikt A FEE OMRE & S K IRIZIE T 722l A7 T A h— >4 _XL—& Th b NEA
23, AR - ATE - AT R 8 5 WIERT H O E TR, FFETRL o R ERT O MG 7173

(PE) &b &IT, wHEREAN LRI /KHMER 2508 L, Z OFHEIZEE DV T REF AL O %
BIESARBEFESMIHERT 22BN ETH DL, ZOHE. NEAICKDZEY - Bl

9 kD IPP FOLGAIIHRBEFEE, L TFOHEPPP XA RAT 258134 L HEH, F53 =M,
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ISRDIEHMINE -HERAE T7AFTILAR—F
BTN T AL BE LB, REFESMLODESEEI L MET5HED

424

o FIZIX, %ﬂ(ﬂ;ﬁf‘%of%ﬁzﬁ;ﬁ%?ﬁﬁ £ 0 FER O CBAN PR S BRI
NEA 7341 DR 2 FARFIRIC I 2 . AP RO S 2 WITHERF 2 BT 258 (& 5DV T
FHEMEIE) 2175 r—ANRTPHREND, o, MOENOFECTHRENCHKE IR E M- 72
Gl NEA 3% OKBEH) 2L, fRE LTH AIKEREHEZ FEY | f2H1ICk
JAREBENENIBDTLHE D TIEIND,

HrK M ATEBEFTO NEA IZ K DTG T AR TR Z b LI LICERE, ArkiAK )
DEAMEZ R KRIRISTEPT HIETHLHDOD, FHEX Y 775>/Tﬁ”ct DI FEBENREITGL
TP DN DAL, BREFESAOIEE 2 N LEICT HHEERN R BRIV 15
%o B IPPIZ X DK AUK I DBRFEIC &7z - T Eﬁé%‘@’ﬁﬁ WD b, KE LTZ%
BHERECHETDURN LR L ATREND D,

=5 ) JEEDRRE

T THARIZ@EY | kHE RIS BT O 2R & B KIRICHAE T 5720, FEikE
VXTAmaﬂ_iﬁH% (AT LA —4F NEA) BIRETLDHLERH Y | FIKTRED
LN REFESAORE B EZHET L ARBMELH D, ZNBITKIST D720, Jrkih
KD OBEEREZRETZ L 2RET D,

NEA DED HIFHEE BEHAMIL, EEEDOFER (KWh) (205 U7z 3hvy (Energy Payment) %
AifEE LTWD, BEEN—AOEESTIE, BEFESLEFY OREELHALT
LA BT A THMEE, TE - EoNT /X‘?Dfﬁﬁ'ﬁﬂﬁkﬁﬁﬂiﬁﬁﬁ Ze HEHL U 7o R
HEITH ZEBNBESND, £72. TOFHIEIE, IPPIZL A REFEICE > UILE LI2IL
WEETZHERK LY VR 777 X—L L THE#EE 5, Energy Payment |2 L % PPA
Db ETRMMER. MEENRDDLE LB AZEZBLL L9 &9 uE, Bk
MATK ) DRI L T —EDH B LN T ACEHO LR EB 0 IZE T 5
Z L& NEA BRIHRE E 2 215720,

ZOfPREERE LT, BEBEICBEDLOLRW—EFHDOE I EHEDO AN EHET %S Capacity
Payment Z 38 A9 2% Z & A5, My /KlzOK 1 OBENIME 2 e RIRICTE 22 LoD, FEEFFESFLD
B M 2 R 2 72O ORI L 72 0 5 5, Capacity Payment |3 % 7=, kWh i TixH Y
WNDIREE T BRI ATEEITOFRFD, FRAGHE, BERE, 77 v I AL — NEOT v
7V =Y —EAERE ) ORI b RS LI BEME L TH LN TE D,

frkth 2ok J1 58 50> Capacity Payment O JEARRZ2EIEIL, Mi%IE BT M 28 U CF A
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O—ERM (FIZI1E 4 BER S 6 FEE) BENAIRERHAIZHRE L, BEFESENZO
mﬁ%%ﬁﬁéﬁbb_(ﬁﬁb%rwAi%ﬁﬁWW?%nimof%%@Mﬁf@%
BEARTT2ZENTED) BEBENEICHDY R AT T A W—DREFRESITRL
TR %E D X TH 5,

FEFELMB T D720, IPP 1T &b A, % OHIMIZ I W TRRRO
O&M ffi = A b (AFEE) 7o & O3HAN IS KO IR IS BRI 2 R 2 B3
bbH, FEEEBNENER THoTH, ZOX ) RULERIKBOIAZIERTE DL D RHH
% FBR & L C Capacity Payment [Z5 E SN D Z L1272 D,

Capacity Payment & Energy Payment DR %2 EOREIZT 500, 70y =7 FORE
ZZJEL-ODONEAX IPP, @EH O TH#imD HIRESN D ZEDRHEE LV,
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B5E LTHEEAXDRE

ATE CILRNC X 2 B AOK I B EOBRR A RHET 2 &\ O BLED D, PPA Offi A ik~
Too LinL7eR s, BkitiAk HFEREHEITL < O — 2 THA L ik U T KRB P 5%
MWLE LR DT, T ry = MIE > TIRHEMEO R CTRE B0 & H O Bemlig B 44 2
RN —AHAE TS, £EZTIUCA L, PPP RO ESTHD LN RXOEHZ#RE L.
KFEIZIBWTE O BRI A EZ RG22 & & Lz,

ARETIT, LIS ROEEARNRE 2T 28 LI D 2T, Th T OMO B ESHZ 0T
Lz, FZNOEMESHEEMHEIZT 5720, F LFERL L EEFEMAOH TR SNLD Z
SR BHF LY —ARRIOEFRERE LT,

5.1

ETHMAADOBE

PPP Hadk, AMMEOFNEEIZBWTERMEET D Z & TR X M om bz —
2R EEETLOTH D, PPP FRUTBRICL D U A7y L3k, FEEEHE
DOEENHIE, BENHE I FHEIZ ODA n—r 2T ik 7uycs Fax o
IR EFREE N D,

ARIE CTHRAT 2 FEET LTI ITARMEOK ) EFEICPPPO—FTH 5 o PPP
HREEATHZ L. TROLENY AFEL, RVBEFELMS FREZFiEs LTE
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T AEE (TRbLENE) ICXvHllEnD) L3 TRy, BT PPP o4&
LREELHBE LD THDL 2D, KERIEICI 2 FEEDBEHTE 220,

AP HEFEIC LV EM LIEEREEMFRICL S &, ET0REPPP A ERICREE T

-64 -



FI—)VEKDFE Y 5—IZEITS PPP ETIL
2R BIERINE - FERAE T7A4FILLR—k

5.3

éﬁ%&bf 115 35 RDWHNBRBE SN TS, BE 3D FTIE, T(ENECBT
%) MOFEEIZE LT, BUfiL, J7E. %%\ith%E%%\%Ait TR & OF %D
@%ﬂ_%o%\%%ﬁé_k HLUIFARSEDLZENTE D EHESN TS, &
S TREBFESITENERE IRICESSHEIA U A%, X LAFESITEINES 35
FICESFRTZA B AERST D LICL Y, FELFERT DL ENARERD,
ZAVBIERRALESITIZOW T, BURFOHIBNIZ L5 DO TH DA, PDA TV TEUMF
B L TR ZENLEE LY,

EXEHTOERESE

K13 EFEIZ BT 5 BARIKEEE D 3R EAﬁilmA&UW%®£ﬂ%L@¢TE%éMT
Wb, ETEPPP FXEAEHT 256, ¥ LFESIHOBLAZIEDO R TH-ITE
BT OINERD D, LT%%WPﬁtfi W L B S TR L TR
e LIERR T 2 MENH D120 FEFESHDPFEEL BN O 5 2 B2 B,
T 720 L PDA FEFE DB T, ¥ LFESH DML S, BEFESELFE T LV TO
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DEZEMERITTEEEN o D K O TeFRBVE UTBIE, BERFOW (ERNBLE), L LT, i
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MEZANC O I N D Z E RN L 70D,

BRSBTS, B PPP RO MICH 7o - T, BUF. NEA, & LAsEntt,
FEEFERSIL. ODAMES . REMEE ORNEROPT TOMESTNEZE LD, PDA

-66 -



FI—)VEKDFE Y 5—IZEITS PPP ETIL
2R BIERINE - FERAE T7A4FILLR—k

5.4

54.1
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DIKRBNE R EFEDB LOX A FESITEE L ]G - IR X DRI S
FHHEISME (L~ DOREE, FEBEEOLEN R T T ZONENRE SN D, £, HEED
ETFRPH A SO ELZR T, ZNEBL TITo st A E 2 EAER & XyT 5,
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c. BA-BEERT—ADIRE
(Bll) & AEEXIL, KL E X LY A MCRE, KLE=F D 2 FEEESCETAK LR
NAEEEE, EREE AT LAERETDHELDBIZ, TOEDTNEBLIOCHAE,
THREFESIICUVAR - FBLOT — ¥ 2§ 5, BEFESHIINEA ITHRET 2,

d REHES
(B) NEA [ZHE DR HEN O BT 2 BEOH A 72 5 N N TREFESLIC
R L, BEFESITZ O RITIEV BRI 4 B8 T 5, BEFEESTITL L2FE
SFLICHFRNCHER T 5,

e. BRE2BOER
() ek, HE, O EORSFERERIZBIT 24 L0EIL, ¥ L2FHEXHD
EETIT ), X LAHESIT, Ttk HJ7 BUF~ 018 sz TINECHKR ), i
FHE 2 S TR AR O X AEH~ = 2 7V EEEE L, WITEKEE £ CICBUFERE. T
1B NEA, BEFESLE WV oBRER L EEL/L2bDET 5, kB, BEF
¥t BUBEREIC LD BN NERFEHIZOWTIFANICARZHLNICL, &
EEFZFICBWTEMESHEZED D,

f. EHRREE
(B)) ZLFESMITIREICBELGEZ DX LD T T AGHEI 72 DN JFE O
RROFRR ERTOEDTHA, TN THEEFESAMLROCITNEARETED 5
M EHTICHRE T 5,

(9) EXFRICEEY HHEATFDTH
§A®@%°@E$¥ KA FEEFHE (S BT, EERFOMRz &) 2175 72
FRFB AP O RGN A TH 5, FFHBACHMOBISICIR D8N, BT E (LS
%®X&/;—w SRR G525, LoT, FEEMETIEL T 572 ORHERM

EIRIFNTT THR T DM EN D D

(10) Z¥HEAMAICEE LI-REE (RH#tHE. AmARYY)

FEA DR NS HRES. BRE 1R UL 2 72 O I B 2R R D AR 2 B B 5 T A
THI LK, THPREATICBI O RNEEGORELISZLZHNET D,
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(11) BVEBELIBAICEELEIER (TF. HEBRER. FKER)

Hr KRR D FEEIT S 2 LOFERMAR O Z & TZOMRBEARETE 5, V., LF
PSEIE UIERH N D 2 &R, WFEEOEN - NS 721TF TR AT T A A —R0fh
BHEICOHENRRSZ LD, Lo T, REKKHERHI G NG E Lo TREZ BT
LVLEND D,

(12) F LEXR R ERBEEXRIHOMARBOEENRR

— i DB OREE MU I K LT E OFEIC SN T, HEMEOKRSLH T
DEERMORFEL RN L > THIR T 272D OBMANKETH D, V., FLFER
B L OREFESMORN LOBRELZED D LT, FHEEEDTET DRMOERED
Rz EDDMEND D, ZOFEMETF R, BEEFEEHRTRLLE6105 2 LI
EEPLETH D,

(A3 F L) —AHEHEEHEEF

Z LERE IR il & LT, BEHEREDAN S LFRSMIIEL D X LY — 2RI
BT NEEZRET D, BUETREHEHE LT, ¥4 U —2REOREHIESK LM,
Hiffi, KB, GRI7iE, SAGTE, XBBIEARET NG, TRBITNA, KL
DEEIZE Y LY = 2ABESHNNOJFE & 2 D BEFEAOTTEREB B LTSS
DOFEESCHE DNV THIET D,

(14)$BERE (LD) HE (RIFFHA. HEeRiL. WEAR)

BEISNAIRELEB IO, ZOREANEE LT-SEEOBERELARICHET %, 44
UV —ZZHNC BT D LD ONFIZPPADRIHEONFICEE LEH SN ZEDDZFE LV,

(15) A% 5 (Force Majeure) Xt
EEMEL ML, B EZ T AYEEDa Ly b — LAl DRI A% e L, AEE

HOBITEEN DL OERET D, ¥ LV —AZKICEIT S Force Majeure XI5,
PPA. MSF¥EH OEEZLKICIIT D Force Majeure 55 & DG AKX D Z ENDEFE LV,
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(16)

(17) %

FBERAT EIRE

& L OHERE A R T 2 721247 9 RUEIRIC B L T MBI RS H AR FIEE HLET D,

RDEY i EE

WFEF D EHRGHERCHEERE R 2 LR LER T 572 8 FTE T D Rk & @ B
MERFEEL L, PTE ORFIEREZTEIR T2 Z L 2B D,

(18) F LB XU LRABE XM O ARBOFERFIFR LI HESER

CARERERRELESE

g
=

LG & oA E (EFRE) 2T 5L &bz, AR
DR ISITHEREREAE D B M ERET D,

(19) Bk HERFERE (FfH. AM. WIEEETE

5.5

FEFERTH @%%i%ﬁﬁﬁ%ﬁb G 7T =0 (VAT ALFRL—H) ThbH NEA ITHE
L. NEA OEKRBEGD, ZOFKEIEZERT D ETN—R L7225 6 OB EKHLEH
ETHD, ¥ LABEDEREEEDMDHHEO ECHPRMERGFRREZERL, 477
—B (VAT LFRL—Z) ThdHNEA I L NEA DRIEEFH, Z OIr/KiEHGH

T, BERELENBETHEZ S LI1C, NEA, ¥ AHEESH BEFEESHOWHICLY
—EDOHETRE SN D, Ip/KMEMNFHEOER - RE LICHZ 0 | SISk - #ie L%
DRI L 72 5T — Z RLFHHOIERR FIEZ HET 5,

JAOGHERELV)RT-TN)YIR

VI ETRELEBEESHOMMAR L | BRI TORBNAEZ U TICKRT %,
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PDA caovers:

GON

»Grant Development Right
(DamCo, GenCo)

»Grant exclusive use of
water

»ODA Finance

»Governmental Guarantee
(NEA)

»Governmental Guarantee
(DamCo)

»Dam Safety Procedure

#Land Lease of GON Land

#Land Acquisition

»Environment & Social
(E&S)

»Resettlement &
Rehabilitation

»Approval of Permits

»LD by GON’s default

»Tax, Loyalty

»No-nationalization

#Currency exchange,
repatriation

»Force Majeure

# Default (GON, DamCo,
GenCo)

»Termination

DamCo

»Land Acquisition
»Land Lease
»Permitsincl. E&S
»Resettlement &
Rehabilitation
#Design, Construction
»ODA Finance
»Commissioning
»0&M
»Dam Safety

#LD by DamCo's default
»Tax

»Force Majeure
»Default

»Termination

GenCo

»Land Acquisition
#Land Lease
#Permits incl. E &S
»Resettlement &

Rehabilitation
#Design, Construction
»Finance
#Commissioning
#Exclusive use of

impounded water
»0&M

#Dam Lease Fee payment

»0&M
»Dam Safety

#LD by GenCo’s default
»Tax Loyalty

»Force Majeure
»Default

»Termination

Off-taker (NEA)

»NEA Land Acquisition
»Reservoir Operation Plan
» Dispatch instruction

»Dam Safety

#LD by NEA's default

55-1 PDAZHITHBEBDEEH,EEHIER

GON

#ODA Finance

»Governmental Guarantee
(NEA)

»Governmental Guarantee
(DamCa)

#Dam Safety Procedure

DamCo

»Land Acquisition

#Land Lease

#Permitsincl. E &S

# Resettlement &
Rehabilitation

» Design, Construction

#»0ODA Finance

»Commissioning

»0&M

#Dam Safety

PPA covers:
GenCo

»Land Acquisition
»Land Lease
»Permitsincl. E &S
#»Resettlement &
Rehabilitation
»Design, Construction
»Finance
»Commissioning

»0&M
#Plant Availability

»Performance Guarantee
»0&M

»Dam Safety

# LD for Performance

# LD for delayed COD
#LD by GenCo’s default

»Force Majeure
» Default
»Termination

Off-taker (NEA)

»NEA Land Acquisition

#Interconnecting Facility

#Reservoir Operation Plan

# Dispatch instruction

» Capacity payment

»Energy payment

»Dam Safety

#LD for delayed
interconnection facility

#»LD by NEA’s default

»Force Majeure

»Default

»Termination

55-2 PPAIZBITHEEDETHIBTLEIEE
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GON

»Grant Development Right

(DamCo, GenCo)
»Grant exclusive use of
water
»ODA Finance

»Governmental Guarantee

(DamCo)
#Dam Safety Procedure

ﬁ)am Lease Contract covers:

DamcCo

»Land Acquisition
#Land Lease
#Permitsincl. E&S
#Resettlement &
Rehabilitation
#Design, Construction
»ODA Finance
»Commissioning
»0&M
»Dam Safety
#LD for delayed COD
#LD by DamCo’s default

»Force Majeure
»Default
»Termination

N

GenCo

Land Acquisition
~Land Lease
»Permitsincl. E &S
~Resettlement &
Rehabilitation
#Design, Construction
»Finance
»Commissioning

»0&M
#Plant Availability
#Dam Lease Fee payment

»0&M
»Dam Safety

#LD for delayed COD
#LD by GenCo's default

»Force Majeure
»Default
»Termination

Off-taker (NEA)

#NEA Land Acquisition

»Reservoir Operation Plan

»Dam Safety

55-3 #LY—AZMIZEITHEEDEEHIELHIER

TNTNOEESHOFEMIREATL Y L, VR GHEMERBIOMS Y 27 -
~ MU w7 ZE L TEHREFEDORMNERHIIRMT 5,

U A7 pHMERICIE, BEFORIMEEZSEIC, LB PPP A AEAT 25 A5 DR
KRG ZRE L T D, BEfF ORI & L CIX, Upper Trisuli 1 @ PDA J OME#E PPA %

LT,
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E6E X vyl aTO—FTILIZERH

ARETIE, BTk PPP 5 Xz kit zOK IBAZEICTEH L 12 B ORIZ OV Tt 5, 2%
AT BTz > TE, kAR ) BRSO BT AR 28 E L, 7 LR O T
T, ERTIEREZMNTES ¥ v 227 n—F7 /1 &0 B b LRI L 72,

6.1 FETIHEOHESR

B 6.1-1 1 TR/ S— /L CRHI STV D 12 DI KMMAIEE 7 7 ¥ = 7 Mecfi e Vo ik 5
EfELE BB IOFEMBEENEOBBREKRLEZLOTHS, WTIolEL, FE
PERHMIR LR (FIS L) TORERREZR AL TS, bbb, SlElgixig &
U727 VHEIE, 12 OEMHUS ORI 2R IS B D 2 & D3RR S 47z,

2500 2500

2000

f=d —
3 . _ o 2000 —s
= o > L
e [ - - . -
.2 - o -
= 1500 e . 2 1500 - _ -
E - = -
= Ld - = g ._ - g
% ® s = - .
g 1000 . = ® & 1000 5
2 - : a - Model Project
g - Model Project g -
5 g ] r s
) o ] g %
2 s00 . 2 s00 -
a o
o 0
0 200 400 600 800 1000 0 500 1000 1500 2000 2500 3000
Capacity (MW)

Annual energy production {GWh)

6.1-1 ETIILHADRETODIIMNDEREREEE

Z o Ik UK BRI, EERBRS I IREEE 0 6 OB ZIE 35 Z LT L RN
N 2EZ (Economic Internal Rate of Return) |2 1 U #F RN Em W E R ST\ D = &
5. BUFFIC X 2B8% (b LIINEAIC K 2BH%) L LCEBENTWD,

ns7udes FERBICES IPP L L TORRRARHEE T 5548121, RE4 R
MNODOEETEYEZETHIVLEND S, 2 C, BREE&ZFHLTIAL T2y =7 b
BRRTDHZLEZMEEL, LLFOSRMEICL ) MEREL S R LT,

v ERIRAEEE, Tn Y7 MR o A MIEEFEOBRHE R A VW,
v RE - EAREIZT70:30 & LT,
v g IRE A 2 COD 75 10 4, BERIEE L TEM 7% 258 LTz (thopha B

10 JICA R \— )VEEERFK AR SIFEEIT~ A ¥ — 77 VA (2014) B L VICA R 3= )VEK DI EE 7 ¥ — 4% D
AL - fBFRZA (2019)
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R XA L7,

v' ERC MBI 5 IZFEd DR AIK ) 2 k5 & LT Bl Ch 5, #) 12.4NPR/KWh
FIHA 7.ANPR/KWh % FW 72, 2305 OEIEHEHR D NEA IZ L DHEHES U 712 U Th
D, CODMnH 8EERIZINDT AL L—a U BNEf T 5,

DEOSFHDL & BFEOIA &G IRFFAO LR ZRE Lz, 1FH O X ORE IR
WM OFEZLLTICE T, 25L& LT, MERFENRZ 15 FB L1020 FL& LI2GA
DOFHE H LT, 7235 ERC MHIBIIR 51X 100 MW Riiid 7 P =7 b a2xtg e LTEY .,
frk RO BEHM A @A T 572005 E L CRIOREE I ENER O 35%LL ETH
HZEPBRESHTHWAR, 100 MW L Eo7 oy 7 hoHWZ7T oY =7 MEIZRA
HHOLRHETHRENDIZD, 22 TITERERMZ O CRE AT 72,

x 6.1-1 FrKtKNDIA -BERFLRATHER

1st year Average during repayment period
Installed Annual Project Principal (a) Annual Eneregy

Capacity Energy Cost including IDC Repayment in Dry Season (b) Revenue o)) Repayment Preiod (years)

Project > MW |~ GWh |+ MUSL = MUSD MUSD MNPR % MNPR 10 15 20
Nalsyau Gad 410 1,406 967 677 96 10,794 41 13,069 1.2 13 17 2.0
Dudh Koshi 300 1,910 1,144 801 114 12,770 27 16,331 1.3 14 1.8 2.1
Chara-1 149 563 577 404 58 6,441 21 4,638 0.7 0.8 1.0 1.2
Andhi Khola 180 649 666 466 66 7,434 21 5,331 0.7 0.8 1.0 1.2
Madi 200 621 637 446 63 7,110 28 5,315 0.7 0.8 1.0 1.2
Lower Jhimruk 143 455 521 365 52 5,816 21 3,730 0.6 0.7 0.9 1.0
Kokhajor-1 112 279 476 333 47 5,313 34 2,478 0.5 0.5 0.6 0.7
Naumure 245 1,158 955 669 95 10,660 27 9,862 0.9 1.0 1.3 1.5
Sun Koshi No.3 536 1,884 1,691 1,184 169 18,876 18 15,151 0.8 0.8 1.1 1.3
Lower Badigad 380 1,366 1,210 847 121 13,506 26 11,581 0.9 0.9 1.2 1.4
Uttar Ganga 821 1,299 1,489 1,042 148 16,621 100 16,110 1.0 1.0 1.4 1.6
Tamor 762 2,716 1,946 1,362 194 21,722 40 25,002 1.2 1.2 1.6 1.9

EOR R, REBEBEEZEHEE LI2HGA. LAEHDOILUA « & EF LRI 12 8055 4
S OHBN LU EEZRY, £/, 10FEYTH SIS OAN LU EE o7~ BEHM %
15 42, 20 A LR R U725 A 13U » BEIRF RN R A M & 2o T2,

KT EFTBSE OB T « KL - MHBERMICEESINDLOD, ZOREENG, 2
ez ) 7132 CORPKIMEK 12 BREIBRRIC L 0 Efid 51213+ Tlidhnwo &, £/t
BIRFMHE ORI 7 ey =7 NORFEEEZ@EDDLIWENEH D Z ERDD,

B, BT IVHAIZ OV T 2019 4E(2 Updated F/S O BN S Cuv5, 2014 4R 124K
EINTE~YAF =TT UoORER LKL, Ya Y2/ b3 A ME 967 MUSD 205 1,294
MUSD (& (% 34%3%4) . 4RO EE /1 EIE 1,406 GWh 72> 5 1,232 GWh (59 12%k) (27
EHIN T\,

ARBIOF v v a7 a—ET )VTHARNIZ Updated F/IS O#EFL 45 H L T\ 5, Updated F/S
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6.2

6.2.1

& DT FESIIME S CTH D, Updated F/S 134 7 # =2 X 5% & RifE L LTE
. ODA B —2 DORN&ESEME2_R—R 7= bax haRELTWb, —J, Ak
TORFITIERMEZ ¥ —OSW 2 AL LTS, RESEERIC X 2 %
HETHZETTay=7 haA b 1434 MUSD & R -7z,

Rt 7 #—Ilc X503 (Eko IPP ) 2HEL-HE. B REE/IE247-v o7
Oyl haxAMNIvAZ—T T ~_N— 22T 70%HEM L 7-,

2500

’g 2000 —Fe
5 Al

= 1500 Our study ge e

2 Update F/S 2019 0@

g 1000 &

G e Master Plan 2014

£ <P

S so00 -

o

(=]

0 500 1000 1500 2000 2500 3000
Annual energy production {GWh)

X 6.1-2 ETILHADEREREEEDHT

Fryla70—ETILORHREH

FryvaTa—EF LY BEFAHRORMEEL LTOREEETMT 5, LT
SYBEPPP T m Y= 7 P OBHEIEICE 2 DR AR 641 HTHRR L., 5 6.4.3 B TH
T2 EmR S ORETE T2 — A it 5, £72. 25 L L TABRLHORED
WG ZHR T 5720, ABRLEHEBEE LIy v 270 —FF WL RHEE 6.7 =
(CREHT Do AT, TS b IBET D R AR LT,

7ok, 642 BB IO 6.43 FEiX, E Tt PPP OB EOMEEIIRICT 572904
BRL—FZ 112NPR=1USD & L. ABEEBOEEIIZE L TR0,

EREXE
Updated F/S TSN - R FEHR 27 VMR O@HRFES L L TERAT S, Lo

PPP & H L7c7r— ATk 1T 5 ¥ LfEatt (Dam Co) 35 L O E F ¥+ (Gen Co)
REERIT, THEOHEA ZLICFNFROEEE ~ES LT, MEEE IcmT 51K
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PRI, BFFEOTEERLRTIRD Lz, £/, BARL R FEBOE VIR I2NZ T,
REFESHOBERFER L. 70V =27 P77 AT U ARNNMCE T LD L LTHES-
BT A VY—0REAEHEH L L,

B, EToBEPPP AWM L —ATlx, ¥ AFETIIAMEEG LTz 14
R ZNEH, BN OIRAME 22T 50 L BEL, X AORHFFEEEICEE -
PR T R =T E LT, £ 6.2-110, F 4 - BEHFT—EOHEERE L, XL
R FEEE - RETRERFEREDOZNENO S T,

= 6.2-1 BREXE

HAL : MUSD
Project Scheme
Item Typical Vertical Separation PPP
Gen.CO Total Dam CO Gen.CO
1 | Preliminary Works and Access Roads 126 126 83 42
2 | Civil Works 487 487 389 97
3 | Hydro-mechanical 57 57 16 41
4 | Electro-mechanical 116 116 0 116
5 | Transmission Line and Substation 3 3 0 3
6 | Allowance 79 79 49 30
7 | Markups 105 105 65 40
8 | Project Administration & Management 172 172 107 66
9 Advisory Fee for Legal and Financing on 23 9 0 9
Project Finance (2% of the total items 1 to 8)
Total 1,167 1,153 709 444
6.2.2 BhEEH
BT PPP A Lz — 2 | oon |
WCBWT, SREET HE A X — Loan Hard Currency
5 - = == N 0.01% Repayment
LEX 6.2-1 | R, FHEEFES
. B ’ Nepalese Government ‘ Commercial Lenders
kS — L ES O R GRS o T s
%Ei% %% L\j— é : k %ZFILEA‘E L Y %Ei%% (-)i.-OS]l-:/k(:]»Iease Interest rate Repayment 700% Repayment
< NN . L Dam Co. Gen Co.
L OO FIT AT TfThh b mee ) [ conee ]

boL Lz, @fIAT T L— ]
(AT Ly Rz lzfEd Lz,

K 6.2-1 BERFT—L
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BT 3EHOK FAVDORAT » 7 L— M 2%E I D 3%EHIETHRE L Tnd 12 L
5, AT 7L —hE3%ERE L, A7 Ly ROBEIZBER S—/VEIZBW TEZF O
KNWFETm Yz MIEAIN L SO (FEE~OMEEY) 25 HL 4%& LT,
ZOZOOMEOEFHED D REAREEREIC X 2ME OSFIX 7% (=3%+4%) & L7,

B NFESHTI RS VB 28 U CHECTHERE2%F. NPRETTINE X L5
DA ET D L L, £, BUFIZFEROEH] 0.01%ICE5E4F] 3% % LR L TH A
FESITEET 20 L Ui, £z, MERIC X H@E%EIT 500MUSD & L, & A5
BORESIY D EESMMR BT L AHEICIVHEI bDE LT,

# 6.2°2 [TFBEOIRKIFA T ¥ 2 — )V ERT, RGBT & ME %5210 72356 035 ]
ff1%. Hedging Regulation 2019 |Z & v i ] S 2 HHH A DA RS L OF PPA 1‘?&@0)%%
OEAEIE G2 10 ) 23— VEOEZ L LTSHR L, COD 7°H 10 & LTz,

— 5, FEER OO 35 9 V3l o 0 T T 10 51575_’.3@’ W0 EThHD, LoT, ¥ LrEESH
INEURf 218 U T2 5 FME R OREBRMGIE. B 1EHOBEHLOZA I T Eifdms L
T 10 FERDLIRFE N E D . RFEHFIL 30 £ Lz, 728, FEYMIHoRE/AMEE
BT 5K E L CZOEBIMICER L, MEROZNE 2 5% (55 1 #] 250MUSD,
%5 2 #] 250MUSD) & L7=,

2B FIEIFSIEH LI LT, ZORENLBRINLIBDE L TND,

x 6.2-2 MERERTD21—IL

T aem —

L@ |s|a | = |z|alalal=|6|=2[W@]|=|0]=|E|2|E| =
R &R BFETF R 3 i H
PR 1 B FIETF AR

FfEsk 2 AT AR R E AR

6.2.3 EEHE

45HfE PPP i O B2 M D%, R oAk o2 b2 \iEc+ 52 L &R
AIIZ, ERC MIRIBIR 5 I2H HIEMER D 5 &, Rk E O M AEFEH Lz, 7272
L. ZOBEMIX100MW FTOTVay =7 hadRELTWHWHIHOTHY, 100MW %8 2

11 The Financial.com
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6.2.4

6.2.5

6.2.6

Lrval el hOR) TEWETLHEDOTIERW, 2 CRMMAIOS 8 45 A M Li-
BOFERXEMEICOVWTHRME L7z, RSZEOBEMAICHTZ->TiE, ROEN 17T% L 725 L H I
HEOFEERSZTHEL T D,

FL)—ZAHE

AN —AERHRIE, X LAFESHNREEL R T 272010 L 72D 0&M B, A&
H. B, NEREB L ORY TR SN bD L Lz, ZAEEHEE NI L REH
[V DHETH D EIRRITFAN—/VEDOEHEH 225512 8%E Lz, £/, ¥LU—2A
BB IL A D FEDN LRI Z R TE D XD ITHRE LT,

ABURY

BEIZR 7= L 91 ﬁtﬁﬁﬁPMquwﬁmﬂ NERCIZE VW HEEINTWVDLN, %
BRYRT O~y P HEFBUNBEREICLVE RSN TVWDLIEMTHD, Db, K
R B TIEANIC %§£%®%@%ﬁfﬁ FSITND AR~y URIEIZONT
BB LW L L, ABREHCAR Y Vax hOEEIZONTIE, 25 L LTH
6.7 F Ciateam Do

T Dt DATRFE

Z DM OFTHESRM TR 6.2-3 DEY TH 5,

12 ceicdata.com
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6.3

% 6.2-3 ¥yl aT7O—ETILDRIREH

HH [E D/ S
FEEPTH ) 417 MW
RS R 682.5 GWh (Fz#). 549.5 GWh (Fi)
ﬁzﬁféffﬂ%s\ HIM | 9% 5%, 20 =0 EFEMEH (R 3—L2FHEH))
O&M % R (F 6210 Total ®H 5 Item 9 Z[R<) D 1%
6.4% DO L5 % 15 E
EfkET| 24 10 EZLDORBBEREEZBTE L, ¥ L5, BREXHTNTH
(2% L CHRAE 2MUSD %5134
ENFL COD 7% 10 4[] 0%
1LEENS 154EH 10%
16 4 H LIk 20%
FLEBL 15%
Bic 24 By 5%
= O At COD 75 15 4EfH 258 KW X 200NPR/KW -+ I X 2%
16 4 H AR 758 KW X 1,500NPR/KW + A X 10%

oyl a7O—ETILOIEE

F ¥ v vaTu—F7 )LOWIEZ B YO R R 2 5112

*FRFR DN
g7 A i

EH L7,

L CitAT %, X 6.3-1 (3
FEALEZ R L LTCWE, RS L U CRUBERNTEREE,. g RE IXooR Y
FAEDORAMERE & TARARFFHEICIIENH AT, Frvia7a—

ZIERT DBITEE S IRE DN T U 22RO L OB LT,

[irAE 1]

AR O PR AN = 34 0D ST AR 4H

TN TTAR G D FEAF QWA N E Z 0 /NS Wb Bl E AN oA
FalAT) LN TE %, ZRITHEe GREEE) & L TEENRRICE S
No, ZOBSIIUBEOTTARFEDIFTE TH Y . BIERNRED AT X ERE
END, PEV, FEAEORAME N S AR R 2 B0 5 WL, s R
SRHSND UHMAROS 2R Y OE L Lz, 7ok, BUHHEEE 2 AR
%%%t@ék@%%éﬂéﬁAiﬁZ%fé I 2 5 < T ED
TEARFERAT V72 < T2 D720, ZOIRIEDN R < i<

FHAE DR E F1 8 < 154 D e AR 3548
BRI ORI & & BIZTEARDOBRFEFEDE 2. 00 T InAIR G AE D U (5 H1 2 % 48
2D Z D, JRAE2 TIXIRAE L IZBWTERBINTZHAEOEY A L &2 1E 0
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723D BAIE R & GRS ST L, ON CTHEOEFEIL < 2D, £ LT,
BARFE DWW E RN R 7217 TIIOCARRE 2175 2 N TE b, REmnids
ﬁ%%$TEMéﬂt%ﬂ§ﬂ%ﬁ%éhé RS FISFRERIS4A L L
THEA L., ZORRBIZKIT DBS G IR A2 TEID, & PER RO E
AP L ORE (ﬁ@x# Ko TL, HEENHELRFRND ZOIRRE L 2D
AR D,

[fRAE 3] RNERFEE T4
R T 58 T 1% ORL Y JFUE 13 Y E O E R ICHiFIiE 2 I x7-b D L L
77

[fRAE 4]  EAKE Y OJHE AN
TG 1B A& 0 BAEHEDS BB BEAE Y 122 L 72 OB E I E 1384 & L TR
Lto_niBmﬁﬂﬁ®$%4%%ﬁF¢ékw FHEM TR RN — VB
F~FHELBE ZORREEZFEE L LT 100%AEREEZITHY EHEL
77

Cash r—
Debt Debt Debt :- S

Asset

$ Asset

Asset ﬁ > Debt |__ Debt
Asset Asset
sse! :
Equity Equity Equity Equity

Equity
coDb Conditon1 Condition2
Add to Profit(qI:|
|:| Depreciation

$ — $ - Principal Repayment

Asset
Asset .
Equity Equity |:| Accumulated Profit
Equity
Condition 3 Condition4

6.3-1 FrviaO0—ETILDWEE
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6.4 FrylaIA—ETIIIZLRREHE
6.4.1 ETHHEPPP ARXDOBR

IPP FHHEE N bd L OFERIM 2 R T 2R OBF T (LR, 7RG EFESR) LI
2 U7= B 508 PPP 7 oD £k 6.4-1 1R L 91, (1) ¥ LBH%% GenCo 225
Yo 9= & T, Gen Co 723 H 9@_ RHEBREZMHT D ENTED, (2) X LBZE BT
BATRIEES CTd % Dam Co 734H 9 T, BEiMEoOmWWY 7 hr—r &2 X ARFICE T
D (3) {ﬁ%ﬁf"ﬁﬁ@&&éﬁﬁ%ﬁ#%ﬁ%ﬂ\bﬁé EMTED, @) MRELTTRY
EROFEOBERFEHE MG TN TE LR TH D,

Conventional IPP Vertical Separation PPP
Annual Repayment of SPC
A A Repayment for ODA (Gen Co

(4) pays though a dam lease fee)

> Year ‘ 1S
Construction L\/ Operation O\ (3)

v" Vertical Separation (Dam Co.)
M v ODA injection to Dam Co

X 6.4-1 ETFHEtAKXDOBERAE
EFAHEDO T 2 FaR NEFR 64-1 1271, L TOBEPPP FRABRHTAHAZ LT
GenCo NAHT HHEE T 62%KINT 5, FI-F LFRIGEMEOEHWY 7 ho— 2 2
A3z E&Truv=y MERoEPE&RIT 37%RIT 5,

= 6.4-1 EARBLUVLETHEE PPP ARKICKATOPTYMaRE

Cost (MUSD)
Item Conventional Vertical Separation PPP

SPC Total Dam CO Gen.CO

1 | Construction Cost 1,167 1,153 709 444
2 | Interest During Construction 231 145 59 86
3 | Escalation 35 35 29 6
Project Cost 1,434 1,332 796 536
Debt (70% of Project Cost) 1,004 934 559 375
Equity (30% of Project Cost) 430 398 237 161
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6.42 EEREBEMERYy—X

BT AHEERGE LTy v a7 —%3HE Lo, BEEIX ERC AIRIBING 5 (25
OEAf (#23) 12.4 NPR/KWh, [ 7.1 NPR/KWh, WHEENS 8 EMOWM= AT L H D,
IR, tEnes ) 7 LIES) | &% L— M 112NPR/USD, Gen Co ORI %2 10 4F &
L7z, 7235, ERC MAIBITR 5 IZF0d o HiffiiZ, 100MW LA DK IZxtd 5 BERATOSE
EEERSNTEY, 1k NEA PEERMO ERIEL LTARL TWDHMTSH 5,

TR SR Z K 6.4-2 1T d, AANERek A, AT E TR PPP FNE8H L7256
D GenCo DF Y v a7 a—%ER7,

WO GRS G IRFE M P O HBIAZ BRI SRR & e o7, 7272 L N8k PPP
FREFEHTHZEIZED, EHFFP O MIRE Ml ns, N e )T 1 %24
Wrd- DFEIE & LT AR A H % (Debt Service Coverage Ratio : DSCR) (ZiEHT 5 &, it
kI LU T4 PPP 50> DSCR D FXIMEILRIH 23 0.6, HEN 0.7 L72oT, EF
558 PPP FROBRIZRD HNDHHDD, EHELHE NI T EITE R,

72¥. DSCRIL FRioRUZ TR L7z,

DSCR
N — N e e N . N *1
{IA — (0&M + Z LY —2F}+ 1 TUT 1+ B+ 557 58+ BEEHH + B2 xNy =2
; + AR
Hf 2 DG EFL—F
= o o N N *2
(A AR
FE) *11E NPRAET, *2 1L USD & C
40,000 40,000
SPC (Gen Co) SPC (Gen Co)
20,000 20,000 | |
« « n_n-n-l-mrrrrrl'l'l'l'lwrrrrn
o a
: : LLLLEEECULLRREELA
s 5 Y ORI
g L|~| I246810121416182022242628 E 2 4 6 8 1012 14 16 18 20 22 24 26 28
-20,000 -20,000
-40,000 -40,000
mmmm Debt (excluding IDC) m Equity mmmm Debt (excluding IDC) m Equity
mmmm Dam lease fee EE Principal Repayment mmmm Dam lease fee N Principal Repayment
[ |nterest Payment o&M [ |nterest Payment o&M
. Tax [ Royalty I Tax [ Royalty
mmmm Hedging Cost = nternal reserve mmmm Hedging Cost mmmm nternal reserve
W Dividend Income W Dividend Income
pryg. . = N
weERAX ETo8EPPP A

6.4-2 EEEEBEMEERALIGEORESEESMHFryaon—
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6.43 EHEBEMEAY —X

(1) £ET5EEPPP ARXDBEANE

RITEI ORI A U7 HEHNIX ERC ARG 5 ORI CTH Y | BHEH =0 ORFEE
HiAfiC& %A%, ERC #MAI 85 &kic LD L. 100MW LL EDOFRERTIC R 2 EEHMIT, 5
411 FIORTEOICHME IR MEEZEBE L TRESND, 7272 L, ROE 7% 17% (NPR &t
T) ZEFEIDETFHINDGAEIL 1T%E 2D XTI, BLRITIZENOT vy =
7 MEORZW TH L EDOHBHRMMAAEIND Z LR THRINDIN, ZOREEZHEHT
52 LT, BEOREIAMISCEHERMZRET L2 ENAREE DD, HF ¥
YaZu—p T IEEEERM &L T#fo7, £, BEOH BRI NPR ~— 2
D ROE N 17% & 7025 L O IZFRE LT,

IR T O BB AL PPA SR REAICIRD 2008~ TH Y, ZOREEEHA TS 2
Lk, HEBHEICE U T—EOMFIE%E BIAA T BB EMOZENGRD DL D AHEEN
B 5, ERC #HH| 85 TlE, HBEaA FDIFH, BFECR L EERMRECOER L LTE
BT D2 L8> TND I Enn, FEENMBNE R T L7 ey =7 hTH->TH,ROE
17% %R T 2 L ) REBHEMOBENROOND ERET DL, FEMEZMHERTE DA
REMENEE D,

¥y viaZu—ET UKD EEMEFGIL, DSCR, BEF¥EHEH O EIRR B LUE
HEMEEO MR (B 20X, HE%E 100 12%F L TR T 100 OFY %2155 £ TO
IR @ 3 SICEH LiToT, HERAICOWTIE L FEB OPIEERM, 2>ty a v
B AR o BB AR LB R4 10% & LT COD Wi Hak L 7= By i i ) (L HA A
(Levelized Tariff) . = >t v = UHI T OK K BN 2388 L 7-,

EEEERMAEEH LB E0xy v a7 0 —%K 6.4-3 |25, [EEE E M % %
L7256 (K 6.4-2 %) L3870, 1tk L O L Tt PPP oW o
ICBWTHFEESICLERNAZELND Z E0RDND,
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ISRDIEHMINE -HERAE T7AFTILAR—F
40,000 40,000
SPC (Gen Co) SPC (Gen Co)
20,000 20,000
[ [
: : ||| IIIIIIIIIIIIIIIIII
s 0 LIFIBI s O uILn
g i 2 4 6 8 1012 14 16 18 20 22 24 26 28 § 2 4 6 8 101214 16 18 20 22 24 26 28
20,000 -20,000
-40,000 -40,000
mmmm Debt (excluding IDC) m Equity mmmm Debt (excluding IDC) m Equity
mmmm Dam lease fee N Principal Repayment mmmm Dam lease fee N Principal Repayment
I |nterest Payment o&M [ |nterest Payment o&M
. Tax [ Royalty I Tax [ Royalty
mmmm Hedging Cost mmmmm nternal reserve = Hedging Cost mmmm nternal reserve
mmmm Dividend Income W Dividend Income
PRy . I\ 3 N
wEERAR ET5o8 PPP A

X 6.4-3 ZBEEEMEEALIISSORESTREtFry2170—(@ERFHM 10 F)

Fx Va7 e —HicRl 2 EEOEEEERMIL.0&M B FIESL WV 2 A Y Y T 1,
B4 o0 3T BISHUME A 2 N 2 THEEFHEE Lo a2 h & L, ROEL7T%HH Y O #fif]
WHELNDEIICREL, FEFy v 270 —NTRONAKEEOHERICOWT,
EXRFGHIPP 2Bz & v LN T3 %,

ET VTR RE SR L L CnfETRE R LT 25720, FLERLWEIIEERD
T 5. PEV, BE RGP OFEBIUNT R T 5, BEIRFK THRITRE 2L
FIRWeD, EEEONAFLE 2%, 16 FRURRII A YU T 4 NI ND 2D

ROE17% % fEfhd 5 7= OB & 72 B e BRI NIT N 5, WUREHEINE T L= (21

B H LARE) IR AN A 5 DA 2 < Te B 7o, FEEINAIA T 5,

—J5C, ROE17%IZHH Y § 2 FIAE 2 HE R I SR T & 212 6 2000 b g s I
OECYEITHBERDT 5, L, STARFEEPEEENT 22—, BhENEII—E T
B DT, FTEARRFENBUNENE 2 B2 25513, ZOESEZMARENO L L TND
Z LT E D, MIFZEOWBNHEN, BYEENE TS,

RRE R 8 T LA FIRR IS 2 JAM A R B AR G DIRA Z B S ICFETH &N TE D, 7

77U, HGHITHE YT AU IZNEREEE & U CRER L2 T U &7, AT BOOT

RIS LTCWDADT, FERKE (RKUITIE2841) 1ZZONHEIEE2E > TEARE L
MEICRETAETILE LTS,

# 642 X v v a7 —FTNANLELNEFHMEEEOEE R, Flo, 2E L LT
FEHEHAT 2 &7 LS IE ] L7288 10 o2 BB 2 £ OAMIZFE T,
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T7AFIVLAR—F ISRDIEHMINE - HERAE

(2)

DSCR B LN EIRR (%, fEk B L O L T8 PPP XD CEWIEZ2 W, LavL, K
JRHAB A S, BT B PPP FR AT 5 2 L TR 1T%IER T X 5,

XK 64-2 RHEBEMEEALIIGEOFEHR

Case Case 00 Case 01 SIETICENE) V0]
(Reference)
Scheme Conventional Vertical Separation —
PPP

Minimum DSCR 11 11 o
Average DSCR 13 1.3
EIRR (NPR base) 10.7% 10.9% .
EIRR (USD base) 10.7% 10.9%
Equity Recovery .
Period 11 years 1lyears
Initial Tariff 22.5 NPR/KWh 15.0 NPR/kWh 10.0 NPR/kWh
Levelized Tariff 6.2 NPR/kWh 5.2 NPR/kWh 3.8 NPR/kWh
Maximum Tariff 22.5 NPR/kKWh 18.0 NPR/kWh 12.4 NPR/kW

PLEDFER NG, ROE (2L » CTHEZEORIRITHIREI NS H DD ERC MANZHES < AH)
BHEHMEzEHAT 252 &, MmEFMICES RO E B M CliFEER 255 2 &
NIRRT =7 MR LT, FEENSON D AREMENH D Z & PR ST,

F7-. BEEBHEMPBLOLEEERMOWVTIICH LTS, E T8 PPP XA @A
HZETEREEDEEMZM ET5, LI BEEHMEZMGI CXA2ERHD L &
R L7,

Z 2 C, kB 1 OBLE D D Case 01 OB BHUM & FHA -5, ARHEFUIIE R /S —/VIE Tl
AKMEOK NHEE SR L LB EFELITH) LT, BFIDRHDLEAME L THR/R—/VEDFR
E LTS O EET D AEWERAG 2 7 /LRSS U 7354, P14 Hiffil% 10.0 NPR/KWh,
Rp A A P 5L BT 3.8 NPR/KWh, fi K HAIE 12.4 NPRIKWh T % (52 6.4-2 D),
IRf AR S L AT 2 2 5 & . Case OL [IAEYERAT O 1.4 5 & 705, fEV, BT LHIE D
WA A mD DD, B 5 Bl O LE L Z 2 Hivd,

IR#IEtEDE L & BEBEMDIERE

EENVEERAL & L TR PPP HXZ M L. SRS OETIC X DGO m & BB
i DRI R & MRFIE L 72, Case 01 2> H AR T L7=5:F 1%, (1) Gen Co D& RH IR, (2) &
LA OWANE AWM, (3) Dam Co ~DFEH M 5 EIRR, (4) Gen Co AAHT S
LY —=ZBORETHD, FHHEMERER 6431077,
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& 6.4-3 AEFHDOEHEELEETDHR
Case Case 01 Case 02 Case 03 Case 04 Case 05
(Base Case)

Repayment Period 10 years 14 years 14 years 14 years 14 years
Depreciation Period
on Dam Facility 20 years 20 years 50 years 50 years 50 years
EIRR of Dam Co 8% 8% 8% 3% 3%
Dam Lease Fee on 100% 100% 100% 100% 50%
Gen Co —
Minimum DSCR 11 1.3 1.3 1.3 1.3
Average DSCR 13 1.6 1.6 1.6 1.6
EIRR (NPR base) 10.9% 11.8% 11.8% 11.8% 11.8%
EIRR (USD base) 10.9% 11.8% 11.8% 11.8% 11.8%
Equity  Recovery
Period 11 years 7 years 7 years 7 years 7 years
Initial Tariff 15.0 NPR/kWh | 15.0 NPR/kWh | 13.6 NPR/kWh | 12.6 NPR/kWh | 10.5 NPR/kWh
Levelized Tariff 5.2 NPR/kWh 5.3 NPR/kWh 4.7 NPR/KWh 4.3 NPR/KWh 3.4 NPR/kWh
Maximum Tariff 18.0 NPR/kWh | 18.1 NPR/kWh | 15.8 NPR/kWh | 14.2 NPR/kWh | 11.0 NPR/KWh

Case 02 (% Gen Co D&
Z & CUNES M o h) A FR AT,

EIRR i K & 72 2 & IR s 4

TEARGE O U A E A E (AL T DA TH 5, TV, TeARERD

KF % 14 FFIIER L7256

FEESRIED B 2 73,

T2,

Nz

RS R O] 2 A %

UToEBIiREIND,

2l e

BT DM EATE 2B 55513, AR 202 A THE L2060,

B IR E IR 2 10 42 & L7256, miEik
o HMFIE DG IR CIHE SN -9

& TCAHRBRI T A X

R IR D3 -T2 ORI A L, Eié’u@ﬁiéf
WIS PEANR 72 7= (Case01), —
EFHEHYMIC LT —ETH D, 1V, %ﬂiéi&?ﬁﬂﬁ?ﬁ%@%ﬁ”é:kf‘%

TIHFI

DN B2 WAME RN E AR 2 DI ITHE 2 . MFEIC K DA EECE 5, A% v

v a2 7a—EFVCEH LS TR

. AR

K2 14 L L8

AT EIRR 23 %

K&7po7= (Case 02), Z D 14 1T eAKKE & WM EEIE O BFEHANE L 72 W CTh

V| BALEEIEAR 20 45 X EPEIC )9 D AlE D 70%,
FIRFHIM AT L TH EIRR

IEHLF, FIE

IZEE LU,

B, 1A FrER L

IREFDHINT D120 TH S,

A ARG R E IR A2 14 FEICRETH 2 & T, ¥ DSCR 1 0.2 AR > b, EIRR 1349 1

A A ELE, 2%

HE

LN N (A TRy (A ANy DY

FITRE L THRMBIE R &l L,

RlE IR IR A 14
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Case 03 (X Case 02 DAMED 5 B & LFRIIIR D HATEEIIH 2 50 FFICIER L7256 T
bo, XLV —ZFHL Gen Co DIHDELL LA EHD D Z &b, EEREMOMHNIL,
B LY = ABOBEFARAIRTH D, ¥ LFESHOREIRE MR 5720, #2Y
—ZRHZITF LFEHED A X FTh DBMMEANEN G ENTND, ¥ LY —ZEHTE 72 ODA
AE DIRFEIFE & 72 508, BRI AN E W - O TAR G IS E N E L FTh 5, *
¥ v a7 —FT L CIHBEEHERHRE LW, BlEASHEAETE., &
FEOWIMEANE 2 /NS TX %, F7=, Case 01 THH L7z 20 FEOEAMR X R — L&
FHE EOEHIIMCH 2, KEN a7 U — MEEY TR S LD 2 2 3dE Ot A4k
1% 20 FEEEITEB 2 5, BlZIX. BAROBAGERIE E O HFEREICET 28I LD &
KT E O R, TR IS K OVKIE O ARSI 57 4F Td 5, Case 03 D K 5 (2l
A Z 20 2005 B0 FFITIER T 5 2 & T, AFEO UM E 1 % 60%{KH T X %, fkR,
Case 03 DR AT YA Bf 1L Case 02 (2 Hb TR 10%3Mi &7z, A& IRFE IR ORE W
ODA m— > DIFH Zife & LI ERIMOLERIX, REFHIMET 5 &2 5,

Case 04 [T Case 03 D5:fED 9 %, Dam Co ~DHEH OHiFF EIRR % 3% L7254 T
5, DamCo ODHEH NBUFBMRIERE T 5 = L A i & 34X, DamCo @ EIRR 7% 8%
UTTHLHEREEND O LEHEMT S, £ Z T DamCo @ EIRR 238EJF /5 Dam Co ~D @&
BT D EEF L RIRRED 3% THFARIND & Lo, fid, REafBE S L EfIL Case
03 [ZH~THI 10%(K F L7,

Case 04 (ZATR L7= 2 DOEFLKM L EATND, T b 3 MOEFNEITTE UL, Hi
BRSPS AR E RO 11 (LR b00, FET AT RY 27 MR/ N—VEOT
KNF—kF 2V T 4O EICHFSTDH LM ESND & T X, Case04 OHEHAMITFFA
SNDAREME X ® 5, [FIREIZ GenCo @ DSCR X° EIRR 231 E L CW A S & BETIUL, =
O DERFAHIMIMERE 251525 2 A TR FIELB R D,

Case 05 [ If U R S L B 2 A VEHINE 7 & 5 72 01T 1E, ¥ AU — 2k EORREK
BT 2MERGLDERALIELOTHD, Case04 O THIHEINIEL LY —2ED H
b, TDO¥S5r% Gen Co NAEMTLH L Lz, YV ¥EDITBUNPAET L2 L 2EL TV
Do KB & M, BRIFOEMTZT T, ¥ AL HMEMRESY AT 5iE
HREENHIRORBRBICEMT 2 B2 0615, ET0BEPPP FXZ#A L1-5G4.
Dam Co [ BUF BRI TH 5 52 E T 5 &, BUFA VGF (Viability Gap Fund) <>fifiBh 4
EHEATDHZ LT, FLORBH EEEZ X 2D VI RIREIIH V1G5, ZOHA . Bk
B 24) S L B AT BT TR 10% 8119~ 2 2 &R TE 5,

PUFIZ 205 OfR s R % X CTRd,
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2R HIEHRINEE - HERERE T7AFILLR—+
2 16 16 16 16
@ 1s —eo—Average 1.3 1.3
(@) =o—Minimum G
D 1 1.3 1.3 13 1.3
) 1.1 1.1
v M
~
R 14
E’ —e—NPR Base 11.8 11.8 11.8 11.8
w1
15 11 11
10
g~§§§§‘ 7 7 7 7
So=8 5
Fg&s
@ 0
= 8 as‘uza“
= 5.2 53
SE E e 338 47 43 s
O S~ 4 .
- &
- zZ 2
~ 0
Standard Tariff Case 00 Case 01 Case 02 Case 03 Case 04 Case 05
Project Scheme Conv. IPP Vertical Separation PPP
Repayment Period (Gen Co) 10 years 10 years 14 years 14 years 14 years 14 years
Depreciation year for Dam 20 years 20 years 20 years 50 years 50 years 50 years
EIRR of Dam Co 8% 8% 8% 8% 3% 3%
Dam Lease Fee 100% 100% 100% 100% 100% 50%

M 6.4-4 T8t PPP AXZERALIB A DEXEMETH

AiTffi Tl Updated FIS L AR— FOFEREZBB LT, EFAT 0T =7 FOHEMLTAN L
72, FE5. Case02 DM T C LIR/YEEPPP FRAZMAT 5 Z Lok, —EOHEMENS
LILDRBL LR o7zt BEHFIT L > TONGEMEA TR T 272D DMLERH BRI & LT,
FEAEHAT O 14%FRE DEEN LB &L 72 D,

IuYel FaR MREMBEEENRICLDEELERZT LD, 2014 FITHE S
AN )VENZB T D IR MEK BRI~ A & — 7T TR STV D B 7 VLIS 6T
LMD - HEEBNEBLO T oY =7 hax bW, HERRR2L 70 =7~ 5
ZEEMEFMM LTz, v v a7 e —08F Case 02 DFMFER—A L LTEY, Ok
HRA Casel2 & LT,

12 Updated F/S & OFE T D bl % 7~x9, Updated F/S O4[%6EE /) 1T Master Plan (2
TR 10%IE T (72720, IO FEEEITIHM) . 72y =7 ba Z MK 20%H 0
LTW5,
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£ 6.5-1 YRA—TF5>2 & Updated FIS DEBEHE LR

Updated F/S (2019)

Master Plan (2014)

Rated Power

417 MW

410 MW

Annual Energy

1,232 GWh

1,406 GWh

Dry Season

682.5 GWh (55%)

576.5 GWh (41%)

Wet Season

549.5 GWh (49%)

829.5 GWh (59%)

£ 6.5-2 YRA—TS& Updated FIS DTAPTHIRIRREE

Cost (MUSD)
Item Updated F/S Base Master Plan Base
Total Dam CO Gen.CO Total Dam CO Gen.CO
Preliminary Works and Accrss Roads 126 83 42 70 36 34
Civil Works 487 389 97 434 348 86
Hydro-mechanical 57 16 41 31 5 26
Electro-mechanical 116 0 116 115 115
Transmission Line and Substation 3 0 3 3 0 3
Base Cost 789 488 299 652 388 264
Allowance etc. 366 221 145 145 47 77
Construction Cost 1,153 709 444 942 556 386
Eacalation 35 29 6 32 26 6
Interesting During Construction 145 59 86 122 47 74
Project Cost 1,333 796 536 1,095 629 466
VAL =TT U ORERE R — AR LT RIF IR A R 6.5-3 12T,
K 6.5-3 YRI—TSUERICEHLE-RFEIEEBO LR
Updated F/S Base Master Plan Base
e Standard Tariff Case 12 Standard Tariff
(Base Case)

ROE (NPR base) 17% - 17% —

Repayment Period 14 years — 14 years —

Minimum DSCR 13 o 13 o

Average DSCR 1.6 1.6

EIRR (NPR base) 11.8% . 11.8% .

EIRR (USD base) 11.8% 11.8%

Eg::gé/ RECIERY 7 years — 7 years —

Initial Tariff 15.0 NPR/kWh 10.0 NPR/kWh 11.0 NPR/kWh 9.3 NPR/kWh

Levelized Tariff 5.3 NPR/kWh 3.8 NPR/kWh 3.9 NPR/KWh 3.6 NPR/kWh

Maximum Tariff 18.1 NPR/kWh 12.4 NPR/kWh 13.1 NPR/kWh 11.5 NPR/KWh
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6.6

B R HT LA O R A% Updated F/S ~_— 2 D& & [6] U Tdh o 7228, I s a5 2 45 L Bt
1% 5.3NPR/KWh 75 3.9NPR/IKWh & 72 > 72, ZAVTAEHERAT 2> & 5 S 41 5 Iep AR R 15 55
{LHLf 3.6 NPR/KWh L FIERI%THD, 2D emb, v AX—T7 7 VR TORKO 7
Y/ M CThIUL, ENBEPPP AT S Z LT, ARMERME A o0 B AR HUI TR
B2 FBTE LA RMERDHD L2 D,

LT48 PPP AXOBERATOC YK

LI EDREFE I ORERD D LT OB A L7z,

a.

T VHE (BRI EOK S, B2 2 b 1,167TMUD (A L—3 g o L g B
oA &) M ATEERAE /B 1,232GWh) 1%, fEkD IPP 5 CIIBIR I
#,

R PPP 5 ds LU 72 72 ERC HEHICTRE & B AL S ITHE - 7o 22 8) B 7R Bl
AL, D OREERME 1R 5 IRFE IS X L5 ISR DUl E M, 7 2%
REHEE OMFFHEERE Y 2T 5 Lic LY, BT VA OFEEIIRBERE
EPEE LT D LUV E T BT 5, UL, e R3R b b B Al | 345 Y B Afh
IZHART 3% TH 5,

Raps o7y =7 b Bk, @52 A & 1,005MUSD (E T 458 PPP J7
A %) . AERTATAEFE AR ) 1,406GWh) (T T4y PPP A A A L7234
EERBEHAN L RS0 LV TT a2 P ORFENHETE S,

LTk PPP U7 Uk D IPP A TITRFEMEN R TE RN T r Y =7 M K& RE/R
LAY D ZENTEDAREM N ®H D Z E¥binotz, 127120, 7uv=7 hORE
T7e Yy MEOMIE - HE - KXEFEIZLVERLZ LD, Eonaolc vy
7 N CTHIUE ET0BEPPP S A TE 2, L) XHIC—bT 252 LIXREETH
Do —IKHIZIE, ¥ LD LEEPFERMO LERICKH LERHRENWS vy =7 Mk
T8 PPP DR N E N, ZDZ DD, ETFBEPPP T — 7 fiALiAA K T
WAL CHEH CTE D a[getEn d 5,

BB, IO RIIABELAMEELER LW AEOLOTHL Z EICEERLE
Th b, AEEEBOEEIC O\ TIIRE T RN HE LT,
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6.7

6.7.1

HBZHOEE

FRRYN A7 D~y VI BT 2 BT #HIBORT LR ) CHAIE RS T OB Th 5, K
E/ﬁ/(:‘cix 5%& Lf\ #;7 E@JO) éﬁ% /EOD{&/EO)T ‘—ﬂit% L/fx_.o

AHBEBOEE

FEFEOBRIC LD BRE 132 THREhEERE T (USD BT ERE) TIThbild b o Lk
ELTZ, ZOREG, WAMREFEITHT 2 E R PR 1T USD BT TITH 2 &l b,
— 07T, B NPR B CIED BT B, &0 T, BHHER TR 5 12001 150
HERMBEL /A FITREDS

BL— NOWRBE LS L ko 140

BB — b ERE LT,

% 10 FHOB/EL — N OHER

(l 6.7-1) ZfEB L7=& Z A NPR
X USD (Zx%f LT 4.4 NPR/AE 40
(A.7%/4EAEY)  DOFFgERY 72 i 6 20
MNRBO LN s, Jmo
10 ﬂzﬁzﬁ @iﬁ%@ﬂﬁrﬂ7fﬁﬁ< k{}jﬁz 2009 2011 2013 2015 2017 2019

Year
;h = PRRRE L CRBIRC 5 671 8% 10 £ORKIL—NPR DBBL— R
=%

60

Exchange Rate [NPR/USD]

72k, BEFEIHE LT INR-USD MO ZARIRPUZ DOV THER L=, BIFE, INR-USD [HIZ>
WTIEREY A7 D~y Y (LT, [~y V) IR TTGIREIRH Y BFEREETD
UV—FDHLDONRIB SN TND), AR~y VI A MIBLZEXMRET 5 2 BEOE
ERIE D ZITH YT 5 & OMGEN D, R~y DITfES 22 NI 5%FfE & FRITWY
%o ZTORDH, NPR & INR O TEURDy Z 3 HEFF S D & oFife’iftE> oo, k
FLOGE () 4.7%/4F) 3B GIEE SN L EHICH L D EE X T,

—J7. 10 FEZEZ 2 HEICHOWTE, REDOKREN LV EEL &3, INR, USD £ %
230 EWOEENRH DB OO (FE]Y 21T 5%FEE) . 10 F2 /2 5 A~ PHEhIC
%Lfi% TN RS R EE 2RI B D, AT RIIICIZERIRCA v 7 LERIE N2
T 5 Z &0 BAEFEORUME R 2 EFEOFE Y £ (5%) A8 D AREMED & D3, WTTHLIC
L CHORENRERNE L, 2 2 TR (b=, Eikod 10 4R & [7) % o JAm e m 23 ¢
SHbOERELEZ, BB, ZORTEIET Ly VT REBELRDEICEERZET S,
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6.7.2 ABEHEERL-7O Y FaRX b

Y/ haA MIUSD @B TTREDL > TWAHT-D, Bk 04282 XY NPR
HECToFav=r haRx MIET 5,

Dam Co iZ NPR & T CTEBUF M ORE 2521 5 & LTV A - ORERRITIEINT 5, 76> T,
FAEOBEBFFEOR NI Z L) — 2N B A2 5.2 5,

Gen Co OFEEILAIL NERC O7EK#R%Z H > T PPA TEDOND, ABEESHOEEL LD X
INCEET DNV T, ERC MBENZITHEED 2\, EEHARTIZ Gen Co 23T 9 M EEE
THWOETE S-S DI AR EL LOFIEAWE G L o X —~ORNEIRE R H 5,
B2 TR ERFE TS G O KIUERE I 2 T-ERED | &2 EMT D2HLERH Y | ko
oYY A7 ZRET D7D USD BT TERTDHZ &I b,

— T, RN VEMNE, (1) PPA BEYE T T 0E S 41TV /e Hedge Fund AR D L&D | (2) 72
BEEHEDORENPR BTV, &V )RR CHIEEMGET 2 D T 5, BRI ~oe 7 U
TNk Dl BB T DR 8= VEE GenCo D U A7 7 ulr—3 g IR MED
R THDHEDZ ETHoTD, FARMIZIL GenCo IZAHBREFD Y 27 DAMERD LHE
2HFEERD, TOEMKE LT, BUEEBIFNT, BUSDREET 288 270~y YD
A D R S LTV D

ZOWRBUT, AMVERE TS B ERRITEMN & L TR b T REREIZIRE TE
IRVATREME 2 RIS D,

ZITH Yy aZ7un—E7 /T, MEREMNSICHEI Db ED, HEAEREEZEMIC
A EE9 Gen Co OFFIFE TWINT S b D& LTz,

¥, HEHAMIT PPA ifFHZIRE D OO, T OHMIEL COD RRIZIRED T r Y =
Faz b (ERGIFTICRT 2 ERIEADHR LA T D 4 ET 2 k) THEIND
HOERE LTz, ZiUE Gen Co OEERIIRFE S NPR B CTIER SN D720 Th D, BH
OMFNRILZ O X D ICFHE S-S ERHRE EOBEAREIC ROELT%E F UL Lo, %
L BAREITHE - HEEITORVIEY —E L LT, TRIORT LI, HBEELHOZEL
EBLEEA. NPRETOT Y 27 ha R MIK 17%8E N4 5,

-99 -



FIR—)VEKDFEE Y H—IZEITS PPP ETIL
T7A4FILLR—k 2R 1ERINE - FERRE

*® 6.7-1 ABTLTHOAEICLEZTODIYFMIRXDEN

Case 02 (Base Case) Case 02 Ex
Exchange Rate Variation Not Considered Considered
Dam Co 89,185 MNPR 104,484 MNPR
(796 MUSD) (796 MUSD)
60,060 MNPR 70,684 MNPR
Gen Co (536 MUSD) (536 MUSD)
Total 149,245 MNPR 175,169 MNPR
(1,332 MUSD) (1,332 MUSD)

6.73 BEVRIDAY D

AU DAY | BV A7~ Y HFEICEET 2 BUF 5 #HIBUFBIGRE [ TR S O B
THO Ny Y aRx OB HIELED CGEITEE > TV, 2T, AIETIE GenCo
NGO~y PHEMETHIECTEDL LD LIE L, ABEEE) A7 DO~y PIZEI a X b E
FE LT,

By VIS 2 2 NI~ —7 v MBI 2FTFRRRIC L > TREDL DD,
W EOEMEOFEY 2TV E SRTWD, eV, BEEOREY 2L ERES R LA
Ny VI I A (R) ERETDHILELL,

6.7-2 131 > FEEKEO 10 FEEERME Y OHEBZ R LTZHDTH D, INR (v Kb
v'—) W LU7-#HIE. NPR 226 USD ~ORBHUTEB [ EDL W INR 2/ L TITH 2 &
FEMBICLI=Z LIk B,

10
9
a8
7
— U an
= " o/ N
£ 6 / heth 'W TN, NUA,
= 5 P’\h ﬂ M |
=i # 3, ﬂ “,"i'q "\“,..p- -
o / N /| v
= 4 4l afivd
=
3
2
1
o
o0 O = ~ NN M M o< = W N W W M~ M~ W G,
0 S b g ant ] Lep el i =2 o= mE R G LYY OSRL R 5 SH N
@0 o @ 0 @ O B 0 @ O B O B O @ O B QO @ O oo
b Er s il s R B i B | ol F e i s e S i s s
< W o LW o< LW oo W W oo W oo W W oof WL o W oo
e cEEIOEESFEY . 1 F10FEEFEY —FEY0OE

6.7-2 10 FEEFEFIEY DHFS
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FRCEIT DimE 10 FOFEHHEY 2 725 & KEOEGEF]EY X 243%, 1> FEIX
7.78%., WM& DAL 535% Th D, HEV, B~y DITHED T A N & R 4HD 5.35%IC
FIYS42 & gD o7 (flgED 7= NPR & INR D&%~ 7' L — h O E<° NPR %
INR (ZAHad DD a2 2 NMETEE LW L L L),

EB. HUE, TiHEEN L TEONS INR—USD MDA~y VOFET, V—FnBLZ
SEMLBSEREDLDTHD B enb, KF¥ v v a7n—E7 /MIHE L7z 5.35%0
FREZ, BEROBEL— MAER, THGEBORMABE LR ENO/ONLETIERVAIZ
EETLHILEDMETHD,

RSy DX COD MBHET 2 b D &35, AR~y DITFEMM R4 8 L CTEME
AT D Z L2572, COD LAMEDFF RN 72 2 EB DR BEZ T H 2 L Lie D, %f
GEITNAD OB RFRE, ¥ 2 2Rl 0n A YU 7 ¢ ZRWEEE L, 2
535 % H Ulcfir~y Pax b Lic, BB~y TYDY —FIX5HELE Lz, B~y %
T92 & T, UEHEEORBEL— M 5 FRICEMATELbDE L, ¥, COD 716 5
EMIL.COD FFE DAL — FEHTEL DL LI, ZOA A=V %K 6.7-21T7R7,

x 6.7-2 ABIVRIDANYCDFEEICLSFvyaT7O0—ETILLOABL—LDEL
HN7 : NPR/USD
IRF H LR~ VEATOIRVGEDEHRL —N | BB UEIToIGE DAL —h
14:H (COD) 147.2 147.2
248 151.6 I
34H 156.0 I
44 H 160.4 I
5 4 H 164.8 A 1472
6 4 H 169.2 A 1516
74EH 173.6 S 1560
S g g

Xy vaZ7ua—F7TLTIE, BFPFFBIORESLVICET L~y ax MIEHAE L
TROLNDLDERELTH Y 7HHE Lz, —J7. BT~y Y32 Z M Gen
Co DMIFRE ML T HHDE LTz,

ek, bdlkowEy . BB PPP A A Lim s — AT LA FESHITBUF 2B L T
ODA 1t — %5152 L&At E LT 5, ODA 11— DIRFIZ E D AFEEEN Y 2 7 1%

13 SRS D DR & HLY
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6.7.4

BUNMNA D E OO T, X LAFESMITHTILIAEBE~Yy Va XA MIBELRZVE DL L
77,

ABTH - ABIVRIAYCORMEERLEXY 20—

X 6.7-1 1T~ Lizi@bh ., AL — MIBAx ETT 5, F¥ESIIFEESZRET7-0, 7742
OHERkDLBREE L D PRI EE R R K DI ORI 2 B A 7=, 4%
N TUEITHIZEDEE THDH M,

F¥vraZan—E7 NV EORE~y VMO AE . £ 6.7-2 ZHICHIT D5, BE

DXL — M4 1472 NPR =1 USD &7 5, FH¥EFIIBFEOMERFIMZ ., B~y

PAMAIEAT 2 2 & THREDOLHREL — MNEEET D, 1 FRICKNE L 72548 % 100 USD

&9 HUE, 100 USD x5.35% x 147.2 NPR/USD =787.5NPR D~ Y= X b &2 K445 Z L T,

FUEDO AT L — N & BIED 1472NPR=1USD ICEET 5, #ER, BERFHE~y T a A
A#HT 155075 NPR (14,720 NPR + 787.5NPR) & 7%,

B, ARBREHOY AT~y L E LTH, Wl E T[0T X 72V mUSTEE DS
BWChD, ~y VOB R THEN TR L TSRO LB L — R EBURO AL — K
DFESFITHY T % 440 NPR (= (151.6 NPR/USD —147.2 NPR/USD) x 100 USD) &, ~v
VAR NMIEENFEEENAMT L LIRS,

ANy VAR NMIIASY VR ORME Th D~y VT 7 v RGN ET v —
U EREIND O L TEM TR, TR THREREEDELE~Y V2T DOME, %
kDB EEE TRT D ERREERZ L1k D, FIZIRFROAEL — RSO TE

N5 BRI T 159.2NPR=1USD & 7272854, A~y 925 Z £ T4125NPR (=
159.2 NPR/USD x 100 USD — 15,507.5 NPR) D3 H & TX 5,

B BERICHNE L 72 HHMEN 100USD THivlE, 787.5NPR O~ ¥ 2 A b & A
HZ LT, SERDOAEEL — NEBI/ED 1472 NPR = 1USD ICEET 5, FEHE. mgE R

L~y Vax hoOGFHE 18,657.1NPR & 72 %,

LR ENINIRIC G- 2 5 Y 27 % Base Case # 6 LTl L7-, fEEA2#F 6.7-3 127,

14 FIGRFISE%, BEDE S TSI ON TR, BB~y VRO AN REERGENZ VR, Z 2 TEHEHFEILD-D, £nb
IZOWVWTHBABE~NY UIMTZDHD L Lz,
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K 6.7-3 HRBRIOEZELELHEBEAVCOME
Case 02

(Base Case) Case 02-Ex1 Case 02-Ex2
Exchange Rate Variation Not Considered Considered Considered
VPl PR ENET TE5C 82,702 MNPR 97,332 MNPR 97,332 MNPR
During Concession Period
Vil el Sl N/A Free 30,655 MNPR
during Concession Period
Minimum DSCR 1.3 0.9 0.9
Average DSCR 1.6 1.3 1.3
EIRR (NPR base) 11.8% 9.3% 4.4%
EIRR (USD base) 11.8% 7.1% 2.2%
Equity Recovery Period 7 years 10 years 25 years

Initial Tariff
Levelized Tariff
Maximum Tariff

15.0 NPR/kWh
5.3 NPR/kWh
18.1 NPR/kWh

17.7 NPR/kWh
6.3 NPR/kWh
21.2 NPR/kWh

17.7 NPR/kWh
6.3 NPR/kWh
21.2 NPR/KWh

Case 02-Ex1 I3 48~y Ui 2 R CRHHTE 2 L IE L= G THDH, USD HTT

P

172

RIS I SOlC Y VB A NPR @SR 35 & il o802 X » CEOBEITHE T 5,
Z oMy, ThbbABREREZEM L L TGHETE T, ROE17% O MF|E 2 B & HAfIZ

KB % Z & TEDOIGRITHERTE 5, UL, EEHEZzEME LTGHEL

b e s
NI = === =8

CHEET A Z L3 F 7T A4 —Tdh5bD NEA NI R_RTOLEKFEERY A7 2B+ 52 L
W20 BUNFSHCR T2 b0 LB, Lo T, AFERIIREFESHLOMA
WTRINT B2 & & Lz, #%. DSCR X1 % FlEIY EIRR IZ 1 #iHEICHEAL LT,

F72.

TR 5728, TSR Z 5 2700,

B HAMITR 18%I N L 7=, COD LLFED A3 #EhE ROE 17% CH H S 11 5 #iFI%E
U Ut AR ih o0 A 8 8 1 378 B B 12

HEENIFT, s, REBHEMARET D EREE TH D IAME IR B HAVEE,
HFFZSIX, GenCo OEMEREAZ & L ICHESND, ZOREFET bb7nY 27 ha Ak
ITEEER I TR O AR EB OB L Z T CEbT 5 (F 6.7-1 M) 15,

WHE DR~y DT TR MDY, AEAELERRIC, AR~y Yoax by EMICE
ETEZRNVEOEGE LTz, Case02-Ex2 [T~ ¥ A b &HFIZE D DL 9 EARGE LT
B TH 5, MRZEDOK 40%%E~y 3 X FDOKIANTIHET 5720, B Y FE D L
EIRR & 52 LT %, Gen Co H L EFHAMTHILO~y VM2 W THBRLEE DY
AT H~y VLT, TOMRITBELBI 2 ABEIHT 2~y VHRBEETH D,

15 BHNCEF B 2R WEEZ B 5 720121, USD B TORFAEEZ NPR I CICHE T2 BN H D, #REBORE L

EELARWESIE, 112NPR=1USD THFL L1z, —FH T, ARLEHOREL ZET HHE1T.

H S5 2% L — |k 1319 NPR/USD (70,684 MNPR/536 MUSD) %3 I L 7=,

Tuavxs haRAMpbE
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6.7.5

AEIORE TH H417- DSCR BXWEIRR DfEIc L b &, ABEHEZEE LI-HEDOET
JVHILSE O F M 3D TIRW S W2 5,

A8~y COBRBEEXIE

RTEIClE, BBETHOREEZZE L, GenCo NilFD A~y UHEMmIC LV AREEE ) 2
JHaRSy VLT LTH, FryiaZun—E7 /MR HRERRICLVUT, £7 VR
DOEBIMEITMRD TRV L~ 7o, TR0~y PRI —F REFERETH L7220,
ANy VAR MORBRFICHEA SN AL — NI, FEROABEL— NORBEZ T D, 1t
VY, PPA FEAERE RS D WIXEE SRS RER CTAR Y A7 2 E &I 5 2 & 1XR
ThbH, ZOFEIT Hedging Regulation 2019 Tilv R 51 B AR L CHRIERTH 5,
/N Z T Hedging Regulation 2019 O {1k A X 451 & PR - G TTAIZ ~ » UG & [RTE
T5%E, RMFEFOFEDHLZH L TL2ER L2 5,

% < OMEFEF TH LN LN RHTEDOFEEBR Lo AL, 5 3 H TR @Y K&
TSR I LD REREOTINBERTH D, IMEER TSIV ORI GUIEARE RIE
BLU O&M BEHO—ETHY | AMEETTHVOHIM b a vty va VI Zd5 L
%72 B o~ v PP Hedging Regulation 2019 (27K~ S AU D ALFL AT Hh~_C A S —i#i
IR

AR 7RI, BARBBN K E S D oFEENEMICH 2D X 0 ek I EFEICHE L
72 NPR & USD WD ABEB Y A 7 IZxHETE D~y VRN RN & Th D, ki
KITBHFE N R TR E ZTEH T 5 & 0 BUN T EHIEES . R = VBN & 5V EA 7 T
AT—NEHEY A7 % 0 FRiRICAHT DR N LEEND,

ZEosy VOREE RS 5720 O b BARR 2 BT, TEFERHE O AR A hE 15 H T
WTHD, LINNLENBARARERGEX, BIZATF 7T A D—PaE) A7 22 TAHEL
KN DG DIED, BUBMISIND RNy VOFEEF 7T A I —IZR T2 2 &N
WEETR D, ZOHE, BB~y URISORBR —ERE LB ATZSE . BUSEIRS) &
BT L LV ST EHADOH b HY 9 5,

BNy VORGRIIP R LS oK BRERRCHLESL W B TRE IR R L OHE 6
EAN—TLOUEND D, 0B, MERFETLUREY AT T2 b7 5 B i
ANOIET DBENDH DD, TNDb Ny VHRETHZENEE LU,

IHNBHITIMA T, BEREDUSD 2% A LU —|To# LB /R EETEdl s, £
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L CTEN B DEATICHT D BIFRIED R AT R TH %,

BURDNRD £ 9 72 2~y VOB 2R TE 2 L UE L7255
7ua—ET VTR LT, ZOEFET LTI
zﬂ—w@mgU)«//ﬁ%%@¢AﬂkiUﬂ@%w%anm§

%, (2) ~v URBITIL PPA FiifERER DR L — M2 T 5,
@ﬁﬁﬁ%NTﬁﬁb FHEFOAHITR L, WD B~y DO Z R — VBU

==
N n==h

AOEEREX Y V2
BRI RFENPRE T THHDOILD L DD,
K, HEDTEAR L
(3) A~y ax |k

PR D LAE L TET AVHISOFEMEZFHE L T\ 5, ~y P a X MZEL TR

LR ORIEE TH D~y VT 7 o RRORITHS,
FPESC Y 7% l®ﬁ%@ﬁ%%%ﬁbtx7V/F#m%éﬂé LN
By LIIREETH LD, FHEED~

— VIR EORBREDOa R N2 RY LT 5%
//:kuW%%FLﬁwﬁwkbto%674’#%%r¢

* 6.7-4 RELI-ABAYEROEAE

PO R AR
WTHDHN, Fo8

FEEHOFIAE

Case 02 Standard Tariff
(Base Case) Casp e (Reference)

Exchange Rate Variation Not Considered Considered —
Total Profit after Tax
During Concession Period 82,702 MNPR 97,332 MNPR
Total Hedging Cost _
during Concession Period N/A 22,469 MNPR
Minimum DSCR 13 13 _
Average DSCR 1.6 1.6
EIRR (NPR base) 11.8% 11.2% _
EIRR (USD base) 11.8% 10.7%
Equity Recovery Period 7 years 6 years —
Initial Tariff 15.0 NPR/kWh 17.7 NPR/kWh 10.0 NPR/kWh
Levelized Tariff 5.3 NPR/kWh 6.2 NPR/KWh 3.8 NPR/KWh
Maximum Tariff 18.1 NPR/KWh 21.2 NPR/kWh 12.4 NPR/KW

/fKA N
B

RE LTz 29~ VBB BU D Digfk s g & Liha, FEMIIRE <M ET 5, Case
M£mK;é&%%@@i%ﬁ%%%%ﬁbﬁmx~x&~x(@w%)&ﬁif@@b
TWD, FEROBE L — M PPARGRIFRDOZE L — M 2T 52 LT, HFLHE D 2
7Kﬁm#ék@@:xhﬂ%ﬁénékff@<\%%%m%%@ﬁ%ﬁﬁﬁé:&m
@éo:®%ﬁ \@%ﬂ%ﬁi@ﬁ%A’ﬁ%?éﬂﬂﬂ%ﬁﬁ%@ffﬁ%hé:k
5LV, BRO@EY , FEHIT~y VaX A ABLAVWEETORESETH D, *
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=N FEE T~y PV a X FOAHEERDIZGE, TORMRE THFEMEITIRESE
LT o RICHET DLEND D,

LIRS Ei CORFIRER 2 R T %,

2 16 16
15 —o—AVEFage 0\1;3 15/
n 1 1.3 13
o 0.5 0.9 0.9
= 15 s Deteriorated Improved .
S 1o ——NPRBase 9.3
o —e—USD Base 11.8 4.4 10.6
x ° 7.1
w o 2.2
30 26
20
2 5'8 © 10
S8 10 7 6
8§88
o 0
—~ 8 6.3 6.3 6.2
< 5.3
E £ 3 i 338
e,
- 2,
Standard Tariff Case 02 Case 02-Ex1 Case 02-Ex2 Case 02-Ex3
Exchange Rate Variation Not Consider Consider
Total Profit on Gen Co 82.7 BNPR 97.3 BNPR 97.3 BNPR 97.3 BNPR
Total Hedging Cost on Gen Co - For Free 39.7 BNPR 22.5 BNPR
- - = Available

Facility provided by GON

6.7-3 AE

wEEERB LGS OEEMNTE(S3%5)
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B7E BMREORE

INFETOEETIE, R VEE 7 X —OBUREMEL L. FIZhKMAIK T OBHFS 4 s 4%
FICEVIRET 57200 EN5EEPPP FROHBEHAZIRE L, TNENOEIZIE W TR E 2 K
ST ABRICEZ DN AREATER L-, Z b0, B8 PPP U5 L DDA
Tl e <, k=K I OBFEICEAT 56D, b LI A= VEE 7 X —~DEEZDHD
BT b0 EEND, TOETIE, TNOHIREERIENCHERT D,

7.1 BRERE

1) ABZEHIRY

KIPEBFFICETHIEFBORE LTEDLNZT 7 v a 772 2016 Tik, SMEHA
VW PPA OHEEZEH TS (B 211 %), ZixslF. NEA LEEHA%G B BRSO
— A 10 FERIOAMEFNIC KV IREFH - EEOX/F ) A7 2WINTHZ L 2EDT
PPA FEYE 2l L 72 (55 2.1.4 32) ,AMEHANT L D NEA M5 45U 2 7 1220 T,
Ny VT 7 REBRNTDHIETRINT 22 EE2EDTND, £z, NEA [T/KIFEE
AT ATk U e R B U A2 BEE O TV D,

2019 4= ERC MR Tl%, EEHMORE HIENEEL Sz, MANZIEXREICFERIE e
WH DD, NERC & NEAIZ LD &, AAELWVITED 0D L7 b | BIMTEW ORI
BENz (2155, H411E, §H41253), SMELWVITHDY | BIMEEH ITBUF
PIERET D~y VOB EFRIAT D Z L TAR ) A7 2~y VT 52 LR SR
TEV, 2O~ & LT IHedging Regulation 2019 R EH LN TW5 (55 4.1.3 %),
LU, #7228~y DO R, EREBIRBGREFTOM CER SN TV HERETH
%,

ETBEPPP DR E MBINEE R E N B eV T OB BRRGE L7 AR,
EToEE PPP FOBEAIC LD, #ERO G TIIRFEMETERTH Ve ey N e
BRRER D DIZTEXAAREMEDH D Z EnNbhoTz, 7272 L, BUF DT 2 2~
T OAFAA DR TIE AR VIRILN S . ZOSHTICITABREBEEL ZE L Ty (8
0 F), RITFFRDBBEEEC~ Y P2 BB ENE L TRBEORE % F20E L 7= /5 R,
BRGNS BB Y T A ITHIMEE ORI R E e BNV ETIR T 5 (BB 6.7
=)o

WV EEF T LD IPP FEICHT 2B MBEL D (Wbpd A N— R L vr—2
RWEIAN R ITEEEETIEA LW (B 3.6 ), R/N—ILDBHE I Z—IC
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2)

3)

MEAME Z PP ONAT 72 DI, MREE DR ) A7 28T 5~y YO A %
ST 95 Z LR b D,

F 7o, WAMEEELEATIR. PPA ORI AL E T2 XA E SR OFFFERF AT U R 7 B A T
ETHZEMTa Y2l N7 7 ATV AEMET HTDICKETHDLZ b, B
DIRPET D 2~y VORI ZDEFHEIIIEZ DD THDHZ EAROLND, il
DFHRE LT, I& 2ITESEEF L IPP FEF IR UIME TRERGZ A\, 28
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4)

In the event that Commercial Operation Date fails to occur on or prior to the Required
Commercial Operation Date and if such failure is caused by the inability of NEA to complete
NEA Interconnection Facilities by the Scheduled Synchronization Date of the first Unit for
any reason other than any of the events specified in Article 6.3, then NEA shall pay to
Company in the same currency as that of Purchase Price, as penalty an amount equal to the
sale of forty five (45) percent to the total Contract Energy for the delay period derived on the
basis of column H of Table Il of Schedule 8 and applicable Purchase Price

TaY=l N7 A FUATHERENT IPP ey T, ER%OHMOFES
FEDILADPAEED 45% L 705 Z L1k, A IRFICKEE2 & -T2 L LD, BEFES
FHOBEE T2dIZiE, 2 P1éﬁim@<k%ﬂ%ﬂ%ﬁut TEW DB
Hb, )i, PPAFEUE 4.5 (b) Tld, R DR DRIE L 7235512 NEA IZ3fh b
LIEERHE O, B W@@ SDNEIE L 7Y kﬁb<fﬂlﬁm®%%J
EEINTHEY, ZORGIBERIHEGERHFE L L O FEEDORE L 2D BENN
HOT-OHBBLETHD, (RMER 2, 517 3H)
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1992 4EHIE DB L L BT AL PP Y0P = 7 S OB A REIT D FERES
ENCEMT B D, ZHICHIZ T, 2017 422 ERC 4, 2019 4FIZ PPP & IEDIE &
NnNi-, BHESTED LN TWEW ODDOFHREITI NS OH - RIERICLVER
SHILTWDD, ENOITHE D BINEDUGETILFE M S LTV, #HESH TOFEIX
BAREFICE T, HELEDY 27 L LTRi#END,

PPP %15 TlE, 200MW LA EDK )R EFT 2 BH%E T 5 IPP FHHEH 1T IBN IZHFET 544
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TOBEMBAESND Z BRI ND,
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2)

3)
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2)

3)

4)
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No.

Risk

Nepal Risk Allocation Current Status
(UT1 PDA, PPA Template)

Parties to Project Agreements and Counterparty Risk

General Remarks and Recommended Changes

VSPPPM Position

Proposal on VSPPM Position

1. | Partiesto PPA NEA - Maintain basic risk allocation between GenCo and | PPA
Project Company NEA. GenCo is responsible for all “generating | NEA and GenCo to be parties in PPA.
related facilities” including dam under PPA, but the
responsibilities should be passed through to
DamCo under Dam Lease Contract (DLC).
However, NEA should acknowledge dam related
responsibility being shouldered by DamCo in a
multi-partite agreement (see Item 4, “Government
Coordination Agreement”)
2. | Parties to PDA GoN (represented by the MOEWRI) - Though DamCo may be a governmental entity, | PDA:
Project Company private investment (domestic) in DamCo is | GoN, DamCo and GenCo
expected. Therefore, DamCo is not regarded as a
part of GoN and the responsibilities of GoN against
DamCo and vice versa should be defined in the
PDA.
3. | Government Guarantee PDA: - GoN'’s performance guarantee to NEA’s obligation | PDA:
o NEA'’s payment obligations under the PPA are guaranteed by GoN to the extent that against GenCo should be maintained for private | NEA obligations under the PPA:
the I_etterfoL credit przoviéjed t;y”NI(EjA under the PPA (for two months of the USD investment. GoN should be required to:
t the t . L
por |0n(.) e tariff) a.s een.u y r?\f\m o L eguarantee NEA’s payment obligations under the PPA
o The Project Company is also indemnified by GoN for any liabilities incurred due to GoN should also guarantee performance obligation | demnify GenCo f liabilities i d due to NEA*
NEA’s obligations in the PPA becoming unenforceable, invalid or illegal. of DamCo under DLC. *indemnify GenCo for any liabilities incurred due to NEA's
obligations under the PPA becoming unenforceable, invalid or
illegal.
The VSPPPM anticipates DamCo paying
compensation to GenCo under the DLC where o
GenCo has either (i) incurred liability for delay or | DamCo obligation under DLC
performance liquidated damages under the PPA; or | e guarantee DamCo’s payment obligations under the DLC
(||)hsuffere€ a loss |anrevegu? l:cn_oller trt1e PP’:" in eindemnify GenCo for any liabilities incurred due to DamCo’s
each case because of Lamb.0's Tatlure 1o pertorm | - o jgations under the DLC becoming unenforceable, invalid
its obligations under the DLC. or illegal
DamCo’s ability to meet its payment obligations
under the DLC will be of key concern.
4. | Coordination/Linkage PDA: Not in-line with regional practice. It is more | A multipartite agreement (the “Government | Government Coordination Agreement

between Governmental
Project Agreements

There are linkages to the PPA throughout the PDA, e.g.:

e the execution of the PPA is a condition subsequent to the effectiveness of the PDA, to
be jointly achieved by both GoN and the Project Company;

eNEA’s event of default under the PPA is also a GoN event of default under the PDA;

o GoN is required to guarantee NEA’s payment obligations under the PPA and indemnify
the Project Company if any of NEA’s obligations become unenforceable, invalid or
illegal (see Item 3 above); and

e GoN is required to compensate the Project Company for lost revenues under the PPA
that are due to changes in law, political force majeure or GoN’s breach of the water
rights granted to the Project Company.

PPA:

Unlike the PDA, the PPA has been drafted to operate independently of the PDA with
very limited linkages to the PDA. Whilst the PPA states that it will automatically
terminate if the PDA is terminated, its effectiveness is not linked to the effectiveness of
the PDA, nor is there any GoN cross default language.

common for all key project agreements with
governmental counterparties to be linked, with a
breach by one governmental counterparty of its
obligations under one governmental project
agreement also triggering a breach by the other
governmental counterparties under the other
governmental project agreements.

Coordination Agreement”) to be entered into
between DamCo, NEA, GoN and GenCo may be
needed to coordinate and link each party’s
obligations as set out in the PPA, PDA, DLC and
any GoN land lease agreements.

e GenCo’s obligations in the PPA and the other governmental
project agreements which need to carried out by, or in
coordination with, GoN, DamCo or any of the other
governmental counterparties; and

edefaults by GoN, DamCo or any of the other governmental
counterparties under the PDA, Dam Lease Agreement and
other governmental project agreements which cause GenCo
to be in default of its obligations under the PPA and the other
governmental project agreements - GenCo should be relived
from liability for all such defaults (including any
consequential liability for performance or delay liquidated
damages).

wh2-1
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5.

No.

Initial Effectiveness of Project Agreements

Conditions Precedent and
Conditions Subsequent

Risk

Nepal Risk Allocation Current Status
(UT1 PDA, PPA Template)

PDA:

o Effective on signing, but subject to conditions subsequent to be achieved by each of
GON and the Project Company, including (i) GoN procuring that the Ministry of Law,
Justice and Parliamentary Affairs issue capacity and enforceability legal opinions
within 30 days of the date of the PDA,; (ii) the Project Company executing, and GoN
procuring the execution of the PPA within six months of the date of the PDA; (iii) GoN
effecting the lease or transfer of the relevant land to the Project Company within the
times required under the PDA; (iv) GoN executing, and procuring that the other
relevant GoN instrumentalities executing the lender direct agreement no later than 60
days before the anticipated financial close date; (v) the Project Company achieving
financial close within 24 months from the issuance of the generation license; and (vi)
the Project Company issuing a “notice to proceed” to the construction contractors
within one month of financial close.

eFailure by a party to achieve conditions subsequent within the required time (plus a
remedy period of 180 days) will constitute an event of default entitling the other party
to terminate.

PPA:

o Effective upon (i) NRB granting permission for the Project Company to bring foreign
currency into Nepal for the purposes of the Project; and (ii) NEA confirming receipt
of a performance guarantee provided by the Project Company.

e Project Company is required to achieve financial close within 24 months of the date of
the PPA, failing which NEA can call on the full amount of the performance guarantee
provided by the Project Company prior to the execution of the PPA.

General Remarks and Recommended Changes

Not aligned with regional practice.

As mentioned in Item 4 above, the PPA and PDA
are not directly linked, and the execution and
effectiveness of the PDA is not a condition
precedent to the effectiveness of the PPA. Given
the importance of the PDA to the Project, its
effectiveness should be a condition precedent
under the PPA, or alternatively, the PDA should
be executed before the PPA.

VSPPPM Position

GoN/DamCo is responsible for achieving financial
close on the ODA Loan and loan agreement
between MoF and DamCo.

GenCo is responsible for achieving financial close
on the private loan.

Proposal on VSPPM Position

PDA

Effective on signing subject to conditions subsequent to be
achieved by GoN, DamCo and GenCo including

¢ GoN obtain Legal opinion
e Execution of PPA, DLC

* GoN effecting the lease or transfer of relevant land to DamCo
and GenCo

eFinancial closing of ODA Loan, Loan Agreement between
MoF and DamCo and GenCo’s private loan

eNotice to Proceed issued by DamCo and GenCo to
construction contractors

DLC
ePDAand PPA
e Financial closing

%

o Legal approval of foreign investment and loan
ePDAand DLA

e Financial closing

Permits

PDA:

o GoN required to procure that the GoN instrumentalities grant the Project Company the
relevant permits for the Project, provided that the Project Company has made the
necessary applications and complied with all associated obligations.

e Failure to grant permits (if the Project Company has made the necessary applications
and complied with all associated obligations) and non-renewal or revocation of permits
(not due to Project Company breach) is a GoN event of default under the PDA, entitling
the Project Company to terminate and recover the termination payment described in
Item 40 below.

PPA:

e Project Company responsible for acquiring and renewing all permits required for the
construction and operation of the Project.

oNEA only required to make reasonable efforts to support and assist the Project
Company in doing so.

Generally in-line with regional precedents (in
terms of risk allocation), although it is more usual
to see permitting risk designated as a political
force majeure event, with corresponding relief,
rather than as a government event of default.

The key permits in Nepal which will require the
longest lead times to obtain are generally as
follows:

e electricity generation license;
oEIA/IEE;

eland ceiling exemption and mortgage approval
(see Item 7 below);

e |easing GoN land (see Item 7 below);

eapproval of financing/loan documents from
NRB; and

eapproval
accounts.

to open and maintain offshore

Development concession rights and is granted by
GoN to each DamCo and GenCo.

GoN may grant the development right to DamCo
by applying a special permit following Electricity
Act Section 35.

DamCo and GenCo are each responsible for taking
out necessary permits for their respective facilities.

PDA

* GoN grant development and concession rights to each DamCo
and GenCo. DamCo and GenCo is required to obtain
necessary permits.

eGoON instrumentalities grant the DamCo and GenCo the
relevant permits

e Failure to grant permits constitutes GoN event of default

¢ To the extent that GoN’s breach of its permitting obligation
delays COD, entitle GenCo to an extension of time for
achieving COD and compensation for lost revenue.

DLC
e Each party is responsible to obtain necessary permits.

e Failure of obtaining permit by a party constitute party’s event
of default. In such case, another company is entitled to
terminate the contract and compensation.

e¢To the extent that DamCo’s breach delays COD, entitle
GenCo to an extension of time for achieving COD and
compensation for lost revenue

PPA

eacknowledge GoN’s and DamCo’s permitting obligations
under the PDA and DLC;

erelieve GenCo from breach of the PPA where such breach is
due to GoN’s/DamCao’s breach of its permitting obligations
under the PDA/DLC

whh2-2
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Risk

Nepal Risk Allocation Current Status
(UT1 PDA, PPA Template)

General Remarks and Recommended Changes

VSPPPM Position

Proposal on VSPPM Position

7.

Land Access Right

e Projects are built on private land and/or land leased from the GoN, with most projects
featuring a mix of both.

e Project Companies with foreign investments are entitled to own land in Nepal as
companies incorporated in Nepal are treated as Nepalese persons, irrespective of
foreign shareholding.

o However, hydropower projects will require ownership of more land than the maximum
ceiling prescribed for all persons (including companies), which is 3.815 hectares (in
mountainous regions). Projects will require approval from the council of ministers to
acquire land above this ceiling (this land ceiling is not relevant for land leased from
the government).

PDA

e Private land — Project Company required to take reasonable steps to acquire privately
owned land necessary for the Project, but if it is unable to acquire or enter into
appropriate arrangements for the acquisition of all or any portion of such land within
an agreed timeframe (usually one year from PDA signing date), it can request GoN to
acquire such land as per Land Acquisition Act 1977.

eProject Company is liable for all costs and expenses associated with such GoN
acquisition.

e GoN land - GoN required to lease to the Project Company GoN land necessary for the
Project.

e Execution of the corresponding land lease agreement is a condition subsequent to be
fulfilled by the GoN.

e Failure by the GoN to lease such GoN land to the Project Company will constitute a
GoN event of default, entitling the Project Company to terminate and recover the
termination payment described in Item 40 below.

PPA

oNEA land - NEA required to grant the Project Company access rights over all land
owned or controlled by NEA, as is necessary for Project Company to develop, operate
and maintain the Project.

ePrivate land — there are no express provisions requiring NEA to assist the Project
Company in securing access to private land.

Generally in-line with regional precedents.

Notwithstanding the contractual risk allocation
resting with the government after one year, land
acquisition issues can still result in material
delays to project timelines in Nepal. This is not
particular to Nepal however and is perhaps the
single most fundamental issue for sponsors across
a number of Asian jurisdictions.

Project Site

General:

DamCo and GenCo are each responsible for land
acquisition for their respective facilities.

For land on which the Dam is to be constructed, if
DamCo is regarded as a governmental entity, a
different land acquisition process will apply and
the PDA will need to be amended to reflect this.
For land that is already owned by GoN (or another
governmental instrumentality), it cannot be simply
transferred to another government entity (section
24 of the Land Revenue Act).

o t0 the extent that such breach delays COD, entitle GenCo to
an extension of time for achieving COD

PDA

Current contractual obligations described in PDA is applied
also to DamCo. DLC reflect such obligations.

PPA
NEA acknowledge land for the dam is acquired by DamCo.

DLC

Each parity is responsible for acquire the land for its
responsible facilities.

Access Road

PDA:

*GoN required to procure that the relevant governmental instrumentalities (i) allow the
Project Company and its contractors to use existing public roads, bridges and tunnels;
and (ii) grant all necessary permits required for the Project Company to construct,
modify or improve existing public roads, bridges and tunnels.

eProject Company is otherwise responsible for constructing, modifying or improving
public roads, bridges and tunnels needed to access the Site.

Responsibility for construction and maintenance of
access roads to be agreed among GoN, DamCo and
GenCo.

Common access road should be defined in DLC.
Responsible  party  for  construction and
maintenance of common access road should be
stated.

PDA

¢ GoN should be responsible for the construction/upgrading of
all public access roads within the time agreed in the overall
construction schedule, with delay liquidated damages payable
to GenCo for any delay by GoN in achieving such milestone
(see Item 17 below for further detail on the overall
construction schedule).

eDamCo and/or GenCo is responsible for access road
dedicated to construction and/or operation purpose of
facilities.

DLC
e Responsibility of common access road
e Cooperation to utilize common access road
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Lender step in rights

Funding and Lenders
12.

PDA:

*GoN required to and procure that the relevant governmental counterparties enter into
a direct agreement with lenders and the Project Company in relation to the PPA, PDA
and land lease agreement.

o A form of direct agreement is appended to the PDA.

PPA:

o NEA required to enter into a direct agreement with lenders and the Project Company
in relation to the PPA.

. Nepal Risk Allocation Current Status . -
No. Risk (UTL PDA, PPA Template) General Remarks and Recommended Changes VSPPPM Position Proposal on VSPPM Position
9. | Ground Conditions PDA: Other Force Majeure Event defined in PDA| - PDA
« Unforeseeable site and geological conditions and the discovery of any antiquities or | S10uld be reflected in PPA, Contractual obligations in current PDA should be maintained
other objects of cultural and religious value are included as “Other Force Majeure and applied to both DamCo and GenCo.
Events” (to the extent that they were not identified in the EIA or detailed
project/engineering report).
e Project Company entitled to suspend performance and seek an extension of time,
though there is no express entitlement to recover the additional costs incurred in
overcoming such conditions, or recover lost revenues under the PPA.
PPA:
eNot expressly addressed, though unforeseeable ground conditions would likely
constitute a force majeure event entitling the Project Company to suspend its
obligations and seek an extension of time (but there is no entitlement to recover the
additional costs of overcoming such conditions, or deemed payments).
10. | Resettlement of affected PDA: - DamCo and GenCo are each responsible for | PDA
persons eProject Company responsible for preparing and implementing resettlement and resettlement of persons on land to be used for their | contractual obligations in current PDA should be maintained
rehabilitation plan for project affected people. respective facilities. and applied to both DamCo and GenCo.
e Project Company must sell/issue up to 10% of its shares to project affected people, and [GenCo’s _obligation of share allocation to PAPs may _be re-
ensure that at least 2/3rds of distributable profits are paid as dividends to shareholders arranged since affected people by dam and power facilities are
(see Item 51 below for further detail). different.]
11. | Access rights for Same principles as set out in Item 7 above apply. Though the Project Company is | - - PDA and PPA
transmission lines responsible for the construction of the transmission line up to the delivery point (i.e. the Contractual obligations in current PDA and PPA should be
NEA substation), GoN is ultimately responsible for securing all land that is required for maintained.
this purpose (including acquiring any private land, to the extent that GenCo is unable to
do so).

Lender’s step in rights are only applied to private
loan lenders for GenCo.

PDA and PPA

Contractual obligations in current PDA and PPA should be
maintained.

Assignment to Lenders and

Security

Project Design

PDA and PPA:

both NEA and GoN required to consent to the Project Company’s assignment to lenders
of its rights under the PPA and PDA.

PDA:

o Whilst GoN and the project review panel (see Item 16 below) have rights to review the
design, the Project Company is solely responsible for preparing it.

Private lenders may want a security assignment
over the lease of the Dam, and that ODA lender
may not take any security over the Dam or other
aspects of the Project.

Construction Responsibility
14.

DamCo and GenCo is responsible for design of its
responsible facilities. Design and specifications
should be agreed by both parties.

In case delay of dam construction due to dam
design causes delay of COD, DamCo is

PDA and PPA

Contractual obligations in current PDA and PPA should be
maintained.

DLC

GenCo is entitled to assign its interests on DLC to the private
lenders without having to obtain DamCo’s prior consent.

PDA and PPA

e Acknowledge design responsibility lies on each DamCo and
GenCo.

e Relieve GenCo from breach of PDA/PPA where such breach
is due to issues with the Dam’s design
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No.

Risk

Nepal Risk Allocation Current Status
(UT1 PDA, PPA Template)

General Remarks and Recommended Changes

VSPPPM Position

Proposal on VSPPM Position

PPA:
e Project Company is solely responsible for Project’s design.

responsible for compensating liquidated damage
payable from GenCo to NEA under PPA and loss
of revenue of GenCo.

In case delay of power facility construction due to
power facility design, GenCo is responsible for
Dam Lease Fee..

DLC

eIn case such design issues delay GenCo’s ability to achieve
COD or otherwise prevents GenCo from performing its
obligations under the PPA, entitle GenCo to an extension of
time for achieving COD

e Each party is responsible for designing its facilities.

eIn case failure of design responsibility of DamCo delay
Geon’s ability to achieve COD or otherwise prevents GenCo
from performing its obligations under PPA, DamCo is obliged
to compensate for lost revenue commencing from the original
scheduled COD,

15.

Construction

PDA and PPA:

The Project Company is responsible for the construction of the entire Project (other than
the portion of the transmission line from the delivery point to the national grid).

DamCo and GenCo is responsible for construction
of its responsible facilities.

PDA and PPA

DLC

o Acknowledge construction responsibilities lies with DamCo
for dam and GenCo for power facilities

eRelieve GenCo from breach of the PPA/PDA where such
breach is due to issues with the Dam’s construction (including
any construction delay, or defects in construction)

¢ In case DamCo’s breach of its construction obligations delays
GenCo’s ability to achieve COD or otherwise prevents GenCo
from performing its obligations under the PPA/PDA, entitle
GenCo to an extension of time for achieving COD

e Each party is responsible for construction of its facilities.

e In case failure of construction responsibility of DamCo delay
Geon’s ability to achieve COD or otherwise prevents GenCo
from performing its obligations under PPA, DamCo is obliged
to compensate for lost revenue commencing from the original
scheduled COD,

ein case GenCo fail to achieve construction schedule, GenCo
remain obliged to pay Dam Lease Fee under DLC

16.

Co-completion/
coordination risk - project
review Panel and
coordination committees

PDA

e An independent project review panel comprising of experts in geological and
geotechnical engineering, hydropower engineering, dam safety and E&S matters is
established to due diligence and maintain oversight of the development and
construction phase of the Project.

o The project review panel owes its duties to both the GoN and the Project Company
and is required to be in place until six months after COD (or such later time as required
by lenders).

PPA:

o A coordination committee comprising of representatives from both the Project
Company and NEA is established to coordinate the construction and operation of the
Project, the interconnection facilities and the transmission line (to which both the
Project Company and NEA have joint responsibilities to construct — see Item 20
below). The powers and duties of the coordination committee include:

ecoordination of the respective programs of the parties for the construction and
commissioning of any and all related NEA interconnection facilities, the transmission
line and the Project, and agreement, where necessary, on the respective commissioning
procedures;

ediscussion of the steps to be taken on the occurrence of any force majeure event, or
any shutdown or reduction in capacity for any other reason;

Note that the procedure of project review panel
follows WB guideline. Other lenders may have
other procedure.

Both DamCo and GenCo should cooperate and
closely coordinate the construction schedule for
effective schedule management.

PDA and PPA

Contractual obligations in current PDA/PPA should be
maintained and applied to both DamCo and GenCo.
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Risk

Nepal Risk Allocation Current Status
(UT1 PDA, PPA Template)

General Remarks and Recommended Changes

VSPPPM Position

Proposal on VSPPM Position

o consultation on the insurance program to be undertaken by Company for the purposes
of the PPA,;

e the development, finalization and amendments of the operating procedures;
o safety matters affecting all parties or the contractors;
e finalization of the scheduled outage plan for each contract year;

eany other mutually agreed matter affecting the construction and operation of the
Project.

17.

Construction Schedule,
Delay Risk and liquidated

damages

PDA:

e Project Company is required to prepare a construction schedule for the Project, which
is subject to input from GoN and the project review panel referred to in Item 16 above.

e Project Company is entitled to claim an extension to the Scheduled COD and the term
where it is delayed due to (i) force majeure, (ii) changes in law, (iii) extra-ordinary
construction delays (essentially unforeseeable delays that are beyond the Project
Company’s reasonable control, could not have been prevented or avoided despite the
exercise of diligence and for which the Project Company has taken all reasonable
precautions to prevent or avoid), or (iv) GoN’s breach of the PDA; and (v) delay in
land acquisition. A further six months extension would also apply where the Project
Company determines that this is necessary (essentially a grace period before delay
liquidated damages begin to accrue).

e There is no right to deemed generation payments/compensation for lost revenue where
COD is delayed due to GoN defaulting on its obligations under the PDA, or NEA or
any other governmental counterparty defaulting on its obligations under the other
governmental project agreements. Though the Project Company is entitled to recover
compensation for additional costs incurred due to governmental force majeure
occurring pre-COD, this does not cover lost revenue (see Item 35 below).

e Delay liquidated damages are payable by the Project Company to GoN if COD is not
achieved by the scheduled COD.

PPA:

eProject Company is required to comply with the project construction schedule
appended to the PPA and achieve COD by the scheduled COD.

e Liquidated damages are payable to NEA if the Project Company’s delay in completing
the transmission line from the project site to the delivery point (i.e. the NEA substation)
results in a delay in achieving COD by the scheduled COD.

eLiquidated damages are payable by NEA to the Project Company if NEA fails to
complete the portion of the transmission line from the delivery point to the national
grid by the scheduled date, though this is only sized at 45% of the estimated revenues
(see Item 20 below).

The lack of an express entitlement to deemed
generation payments/ compensation for lost
revenue where COD is delayed due to GoN, NEA
or any other governmental counterparty
defaulting on its obligations under the
governmental project agreements — in some
jurisdictions this is dealt with through the
governmental force majeure regime, which would
cover actions by other governmental authorities
that impede the Project Company’s performance,
and entitle the Project Company to deemed
generation payments if COD is delayed as a
consequence. This is however not the case under
the PPA or PDA

Project Company’s liability to pay delay
liquidated damages under both the PDA and PPA
for COD delay — delay liquidated damages are
usually payable under one agreement only.

The construction schedule should be managed by
GenCo and DamCo. Construction  of
interconnection facilities (such as transmission
line) is responsibility of NEA. Liquidated damage
amount of current PPA Template (45% of contract
energy) should be revised to cover repayment of
commercial loan and ODA loan.

Adjustments and Extensions of Time

The grounds under which GenCo is entitled to an
extension of time to all millstones under the
construction schedule (including to scheduled
COD) will need to be aligned across the PPA, PDA
and DLC, and any extension of time granted under
one governmental project agreement should trigger
an automatic extension under the other
governmental project agreements. The grounds for
extension should include any breach by any of the
governmental counterparties under any of the
governmental project agreements (to the extent
that such breach impedes GenCo’s performance).

Liguidated Damages

For COD delays that are due to GenCo’s default,
there should only be a single set of delay liquidated
damages that are payable by GenCo (either to NEA
under the PPA or GoN PDA, but not under both the
PPA and PDA).

In case COD delays that are due to DamCo’s
default of its obligations under the DLC, DamCo is
obliged to pay liquidated damages to cover
GenCo’s liquidated damages payable to NEA
under PPA. Alternatively, for the PPA and PDA to
make clear that no liability for liquated damages
would arise where the delay is due to any of the
other governmental counterparties (including
DamcCo) failing to perform their obligations under
the other governmental project agreements.

GenCo should also be entitled to compensation for
lost revenue from the original Scheduled COD
where COD is delayed due to DamCo, NEA, GoN
or any other governmental counterparty defaulting
on its obligations under the other governmental
project agreements.

PDA

PPA

eDamCo and GenCo is obliged to keep agreed construction
schedule including any milestones and COD

eIn case COD delays due to GoN’s failure of its obligation,
DamCo and GenCo is entitled to compensation and lost
revenue.

e GenCo is obliged to keep COD schedule and any milestones
of commissioning.

eln case COD is delayed due to GenCo’s failure of its
obligation, liquidated damages are payable from GenCo to
NEA. (The amount of liquidated damage shall be
reconsidered because “45% of expected revenue” in PPA
Template is excessive. It should be equal amount of NEA’s
loss caused by the delay.)

eln case COD is delayed due to DamCo’s failure of its
obligation, [alternative 1] liquidated damages are payable
from GenCo to NEA or [alternative 2] liquidate damages are
payable from DamCo to NEA

eIn case COD is delayed due to failure of NEA’s obligation,
NEA shall compensate GenCo to cover loan repayment of
commercial loan and ODA loan. (45% of expected revenue in
the PPA Template is not enough.)

DLC

eDamCo and GenCo is obliged to keep agreed construction
schedule including any milestones and COD

eln case COD is delayed due to DamCo’s failure of its
obligation, liquidated damages are payable [alternative 1] to
GenCo or [alternative 2] to NEA. In such case, DamCao is also
responsible to compensate lost revenue of GenCo.

18.

Cost overruns

PDA and PPA:
The Project Company is responsible for funding construction cost overruns, other than

PDA and PPA
Contractual obligations in current PDA/ PPA should be
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Nepal Risk Allocation Current Status

eProject Company is required to carry out the necessary construction works for the
transmission line from the project site to the delivery point (i.e. the NEA substation)
by the scheduled date.

o If a failure to do so results in a delay in achieving the commercial operation date, the
Project Company is liable to NEA for liquidated damages equal to 45% of the
estimated revenues (based on the contracted capacity) for the period of delay.

eNEA s required to carry out the necessary construction works for the transmission line
from the delivery point to the national grid by the scheduled date. If NEA fails to do
so by the scheduled date, NEA is liable to the Project Company for liquidated damages
equal to 45% of the estimated revenues (based on the contracted capacity) for the
period of delay.

ronmental Responsibilities

interconnection (as it is ultimately responsible for
transmission and distribution system) and the
Project Company should be paid either (i) on a
100% deemed basis (based on contracted
capacity) or (ii) compensation to cover debt
service and other unavoidable costs, in each case
for any period of delay in interconnection by
power purchaser. Termination right should also
apply for prolonged delay.

No. Risk (UTL PDA, PPA Template) General Remarks and Recommended Changes VSPPPM Position Proposal on VSPPM Position
cost overruns arising out of specific circumstances that are beyond the Project maintained and applied to both DamCo and GenCo.
Company’s control (such as changes in law and political force majeure occurring pre-
COD, to which there are specific rights to recover compensation — see Items 35 and 37
below).
19. | Testing/Commissioning PPA: - The preparation of all testing and commissioning | PDA and PPA
«The Project Company is solely responsible for the testing and commissioning of the plans, and the carrying out of all performance tests | contractual obligations in current PDA/ PPA should be
Project and the portion of the transmission line up to the NEA substation; and \all\r,:(lil (_[,Z?:gge coordination between NEA, DamCo | maintained and applied to both DamCo and GenCo.
oNEA is solely responsible for the testing and commissioning of the portion of the '
transmission line from the NEA substation to the national grid, provided that, in each DLC
ggii‘(j'zgf%ntisc‘)tr!r?rg't?:g (SZZT{:[;?S;E”;SS 5 carried out in- coordination with the The preparation of all testing and commissioning plans, and the
inati : VE). carrying out of all trial operation and performance tests should
be undertaken by DamCo and GenCo jointly (or by the
PDA: applicable EPC contractors), and be subject to the oversight of
o The Project Company is solely responsible for the testing and commissioning of the the coordination committee referred to in Item 16 above.
Project in accordance with the PPA, as witnessed by the NEA and GoN (or the project
monitoring unit appointed by GoN to act on its behalf).
20. | Connection/Transmission | PPA: The off-taker should generally take 100% risk on | - PPA

Liguidated Damages

To the extent that NEA is responsible for carrying out
interconnection works, and there is delay in the completion of
such works, then GenCo should be entitled to compensation for
lost revenue from the original Scheduled COD, sized at 100%
of the payment defined in payment schedule as if the project
has been commissioned. (rather than 45% of the contracted
capacity).

In case any other governmental counterparty is responsible for
interconnection works, PDA should include the responsibility
of GoN instead of NEA.

23.

environmental/ social
management and
monitoring plans as per
EIA

Day to Day Operations

all environmental/social management and monitoring plans as per the EIA.

Operational and Maintenance Responsibilities

PDA and PPA:

The Project Company is responsible for day to day operations and complying with
NEA'’s dispatch instructions.

21. | Preparation of EIA EIA is prepared by the Project Company and approved by the Ministry of Science, | - DamCo and GenCo is responsible for EIA covering | PDA
Technology and Environment before the PDA is executed. It is then appended to, and its facilities. Responsible party is defined.
forms part of the PDA. Alternatively, any party may take responsibility for
both dam and power facilities for simpler DLC
procedure. _—
Responsible party is defined. Mutual coordination and
cooperation including implementing procedure should be
stated.
22. | Compliance with Under the PDA the Project Company is required to comply with the EIAand implement | - Dam - DamCo responsible for complying with the | PDA and DLC:

EIA and implementing all environmental/social
management and monitoring plans as per the EIA.

Generation Facilities — GenCo responsible for
complying with the EIA and implementing all
environmental/social management and monitoring
plans as per the EIA.

Dispatch instructions are made by NEA to GenCo.
GenCo is responsible for operating the Project as
per NEA’s dispatch instructions.

DLC to set out, and PDA to be amended to reflect each of
DamCo and GenCo’s responsibilities to comply with the EIA
and implementing all environmental/social management and
monitoring plans as per the EIA.

PPA

oNEA is responsible for reservoir operation except during
emergency situation.

e Dispatch instruction is made by NEA. GenCo is responsible
for day to day operation.
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Nepal Risk Allocation Current Status

No. Risk (UT1 PDA, PPA Template) General Remarks and Recommended Changes VSPPPM Position Proposal on VSPPM Position
¢ Information exchange procedure between NEA and GenCo is
defined.
DLC
o Information exchange procedure between DamCo and GenCo
is defined.
24. | Operating procedures and | PDA: - Details of operational procedures during operation | PDA
operating plans « The Project Company is required to prepare operation and maintenance procedures and phase should be agreed and defined in the PDAand | g NEA s responsible to prepare annual rule curve by
manuals no later than 60 days before COD, which are required to be updated from time reflected in the PPA and DLC. Annual rule curve, | ,nitation with DamCo and GenCo.
to time which is a basis of reservoir operation, should be . . .
: agreed between NEA, Dam Co and Gen Co. *GenCo and DamCo is responsible to prepare operation and
maintenance procedures for its facilities.
PPA: . .
- . . . Annual/monthly/weekly operation plan will need
oC_)per'atlng procedures are jointly develgpeq by the Prolec_t Company and NEA and to be determined by NEA beforehand and PPA
finalized before the scheduled synchronization date of the first unit. communicated to GenCo and DamCo. Those plans | Contractual obligations in current PPA should be maintained
eThe operating procedures will address matters such as availability declarations, should be developed based on weather forecasts, | and applied to both DamCo and GenCo.
dispatch procedures, emergency plans, outage scheduling, capacity and energy demand forecasts and the scheduled maintenance
reporting, operating logs and the creation of an operating committee (see Item 25 plan that is submitted by DamCo and GenCo. DLC
below). =
Each party is responsible to prepare operation and maintenance
procedures for its facilities.by consultation with other party.
25. | Operating committee PPA: - DamCo is a party for operating committee. PPA and DLC:
The operating committee comprises of two representatives from each of the Project To the extent that DamCo will retain responsibility for
Company and NEA. Its duties include: operating and maintaining the Dam, then the operating
o implementing and administering the operating procedures: committee mechanism should be expanded to include DamCo.
e recommending amendments on operating procedures;
L - . L The amended operating committee mechanism in the PPA will
orev!ew!ng and revising protection schemes and devices; need to be replicated in the DLC, or alternatively, in the
e reviewing of emergency plans; Government Coordination Agreement if all governmental
e coordinating the operation and maintenance of the interconnection facilities including counterparties agree to execute such agreement.
maintenance outages;
o safety matters;
e any other matter affecting the operation of the Project as referred to by the coordinating
committee (see Item 16 above)
26. | Reporting obligations PDA and PPA: - Since NEA is responsible for determining day to | PPA, PDA and DLC:
Both documents set out the Project Company’s ongoing reporting obligations, including day operation, required data such as|piCto setout, and PPA and PDA to be amended to reflect the
in relation to daily availability declarations, scheduling and outages. meteorological data, hydrological data, reservoir | ¢pjit in reporting responsibility between DamCo and GenCo.
water level, operating status etc. should be reported
to NEA from DamCo and GenCo
27. | Dam Safety and PDA: Emergency preparedness plan and disaster Dam operation during emergencies (such as|PDA

Emergency Operation

The Project Company is required to prepare before COD:

ean emergency preparedness plan, setting out each of GoN and the Project Company’s
roles in the event of a dam failure, or when expected operational outflow release will
threaten property, life or economic operations dependent on river flow levels; and

«a disaster management plan which takes into account different flood eventualities and
other natural disasters.

PPA:

e Emergency operation plans are developed by the Project Company and NEA jointly
(through the operating committee) before COD.

e Each party is required to take necessary actions to prevent or mitigate injury to persons
and damage to property during an emergency.

management plan may be combined into one
document.

flooding due to glacier lake outbursts, earthquake,
failure of equipment etc.) should be the
responsibility of DamCo under supervision of
responsible governmental entity.

The operational procedure should be defined in an
emergency dam operation manual, which is a part
of the emergence preparedness plan. Emergency
preparedness plan should be agreed before the
initial impoundment of the dam among the relevant
governmental  bodies  (Ministry of Land
Management and Cooperatives and any relevant
agencies to be proposed), local government units
in downstream area, NEA, Dam Co. and GenCo..

¢ Definition of emergency situation

e DamCo should establish emergency preparedness plan before
initial impounding, which should be approved by GoN.

eDamCo is responsible for emergency dam operation under
supervision of responsible governmental agency.

e In case emergency dam operation result in any adverse impact
on generation and revenue of GenCo, GenCo is entitled to
compensation.

PPA

e Acknowledge that DamCo is responsible for reservoir
operation during emergency situation.
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Risk

Nepal Risk Allocation Current Status
(UT1 PDA, PPA Template)

General Remarks and Recommended Changes

VSPPPM Position

Proposal on VSPPM Position

Since the Dam has to be operated so as to prevent
adverse impact on downstream areas during
natural disasters, any negative impact including
consequential damage (e.g., loss of revenue) on
power generation caused by such dam operation
shall be exempted from responsibilities of GenCo
against NEA.

eIn case emergency dam operation result in any failure of
GenCo’s obligation under PPA, NEA indemnify GenCo from
its obligation.

DLC

e DamCo is responsible for preparing emergency preparedness
plan

e DamCo is responsible for emergency dam operation so as to
prevent natural disaster in downstream area.

28.

Maintenance and
Periodical Inspections to
Ensure Dam Safety

PDA:

e The Project Company is responsible for the maintenance of the Project.

PPA:

o The Project Company is responsible for the maintenance of the Project, including the
transmission line up to the delivery point.

o NEA is responsible for the maintenance of the transmission line from the delivery
point.

Dam: DamCo assumes all maintenance
responsibilities, including periodic inspections to
ensure the safety of the Dam and carrying out
regular sedimentation surveys. Compensation
payable by DamCo to GenCo under the Dam Lease
Agreement where DamCo’s default of its
maintenance obligations impacts on GenCo’s
generation and revenues under the PPA.

Generation Facilities: GenCo assumes all
maintenance responsibilities.

PPA

¢ Acknowledge that DamCo is responsible for maintenance and
inspection of dam

DLC
e DamCo is responsible for maintenance of dam

eIn case failure of GenCo’s obligation due to failure of dam
maintenance, GenCo is entitled to compensation including
lost revenue.

29.

Hydrological risk and
water rights

PDA:

o There are detailed provisions granting the Project Company rights to utilise water, and
which require GoN to: (i) procure that third parties in Nepal do not interrupt or
adversely impact on the availability of water; (ii) coordinate between the Project
Company and the owners or operators of other projects (either upstream or
downstream) to ensure that the Project is not adversely impacted; (iii) undertake such
activities as may be required to ensure that the Project is not adversely affected where
the flow or availability of water is diverted or reduced within Nepal due to non-natural
reasons.

o GoN is required to compensate the Project Company for loss of revenue under the PPA
due to GoN’s breach of such obligations.

o GoN is not otherwise liable to the Company for any adverse impact on the availability
of water due to natural events.

e Drought in the catchment area is also a non-political force majeure event, although no
further clarity is provided on what would constitute "drought". A non-political force
majeure event which results in a reduction in the availability of water would entitle the
Project Company to an extension of the term, suspend performance and agree with
GoN on “appropriate and reasonable” amendments to the PDA.

For reservoir type hydropower project, reservoir
is fully operated by the system operator (NEA)
for maximizing the benefit. NEA may instruct
dispatch or cease to dispatch following system
requirement.

Annual and monthly hydrological fluctuation will
deteriorate GenCo’s financial stability which also
deteriorate bankability of the project.

For reasons above, a certain part of NEA’s
payment under PPA should be constant. It is
recommendable to introduce capacity payment
system.

Introducing capacity payment system means
NEA undertake hydrological risk. NEA is
responsible to pay capacity charge subject to plant
availability regardless actual dispatched energy.

DamCo also requires stable income from GenCo
by means of dam lease fee to repay the ODA loan.
Capacity payment system can enhance DamCo’s
ability of repayment.

PDA
e Maintain current contractual obligation for water usage right.
e Drought is not a part of force majeure event

PPA

e Purchase tariff consists of i) capacity payment and ii) energy
payment

o Capacity payment is subject to availability of the generation
during designated period of time.

30.

Reduced
capacity/availability

PPA:

o Event of Default for Unavailability - a Project Company event of default will occur
if either: (i) partial unavailability results in the electrical output being between 60%
and 75% of the monthly contracted capacity for either seven consecutive months or 10
months in any contract year; or (ii) total unavailability or partial unavailability results
in the electrical output being less than 60% of the monthly contracted capacity for
either four consecutive months or seven months in any contract year.

o No event of default will occur if the unavailability arises: (i) out of any act or omission
of NEA; or (ii) during a scheduled outage, maintenance outage or forced outage due
to or during a force majeure event.

o There is no ability to reduce the contracted capacity on COD even if the tested capacity
is lower.

e Unavailability Liquidated Damages - Except where due to a dispatch instruction,
NEA’s act or omission, a scheduled outage, maintenance outage or force majeure

PPA Template is designed for RoR hydropower
plants (note that even for RoR plants, obligation
of GenCo to produce contracted capacity with
liquidated damage is not common).

Since storage hydropower plants is controlled by
NEA except emergency situation, those clauses
are not necessary.

Not applied to storage type hydropower plants
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31.

Offtake/payment risk

event, if the Project Company is unable to deliver at least 80% of the contracted
capacity for a given month, liquidated damages will be payable by the Project
Company to the NEA per the following formula:

[0.8 x Contract Energy for the month — Electrical Output] x tariff

o Such liquidated damages may be deducted/set-off by the NEA against payments owing
from NEA.

o These liquidated damages are payable on an ongoing basis.

e Unless the PPA is amended, the contracted capacity stays as it is (despite the tested
capacity of the plant actually being lower).

PPA:

e Payment is made on a take or pay basis, with the Project Company entitled to be paid
each month for actual electrical output delivered plus deemed generation payments.

o Deemed generation is the energy which is available but not delivered due to conditions
of the grid or power system beyond the Project’s control resulting in the spillage of
water.

eDeemed generation specifically carves out circumstances where the Project is not
available due to force majeure, scheduled or maintenance outages, or reduced output
or grid outages attributable to the Project Company.

e Deemed generation is calculated by reference to the declared availability or contracted
capacity (whichever is lower).

oNEA’s obligation to pay deemed generation will not arise until the aggregate number
of hours of such reduction or interruption exceeds 168 hours (calculated on a pro-rata
basis, based on the installed capacity).

Since storage hydropower plants is controlled by
NEA except emergency situation, those clauses
are not necessary.

Tariff structure with capacity payment is based on
availability of the plant. No take-or-pay scheme
is required.

Not applied to storage type hydropower plants

Electricity Tariff and
escalation

PPA:

e Pursuant to the ELC Bylaw issued by Electricity Regulatory Commission, purchase
tariff for hydropower plants more than 200MW is determined by “cost plus modality”
basis.

oNEA is also entitled to adjust the tariff downwards if the ROE exceeds 17% (in order
to maintain the 17% ROE).

e Both the PPA and the tariff will need to be approved by the Electricity Regulatory
Commission.

Tariff Currency and
Devaluation Risk

Electricity Regulatory Commission and NEA stated tariff is only paid by local currency.

Big concern for foreign investors and lenders

34.

35.

Exchange risk and offshore
accounts

Political Force Majeure

GoN have not determined hedging mechanism for currency exchange rate variation risk.

PDA:

The following events are categorized as political force majeure:
e politically motivated strikes;

ewar by or against Nepal;

e revolution, mutiny, rebellion;

e blockade for over 30 days or import restriction or rationing;

e failure or breakdown of Nepalese gird system;

eradioactive, biological contamination by GoN entities;
eanalogous events.

If the Project Company is affected by a political force majeure event, it will be entitled
to:

Big concern for foreign investors and lenders

Misalignment of definitions in PDA and PPA is
not in line with regional norms.

Political force majeure in other jurisdictions may
also be defined to include: (i) actions by
government and relevant authorities/off-taker; (ii)
changes in law; (iii) failure to obtain or non-
renewal of permits; and (iv) expropriation. The
PDA instead includes all of these events as GoN
events of default which still ultimately entitle the
Project Company to terminate and recover a
termination payment.

Force Majeure

Political and non-political force majeure
provisions under the DLC will need to be aligned
with the PPA and PDA.

If either GenCo cannot generate power, or NEA
cannot take power due to a force majeure event
under the PPA, then GenCo’s obligation to pay
dam lease fees under the DL/PDA should also be
reduced or exempted in-line with the PPA.

PDA and PPA:

Definition of political and non-political force majeure event
should be aligned in both PDA and PPA.

No governmental counterparty should be entitled to claim force
majeure (and consequential force majeure relief) to the extent
that the event is due to a breach by either NEA, GoN or DamCo
under any of the other governmental project agreements. This
can be addressed in each of the PPA and PDA.

In case COD is delayed by political force majeure, GenCo
should be entitled to compensation for lost revenue.
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esuspend performance;

o claim compensation for the additional costs incurred as a result of such event, as well
as loss of PPA revenue (to the extent that the political force majeure event occurred
after COD).

For political force majeure occurring pre-COD, there is no express entitlement to
payment of lost revenue, though the list of compensation payable in such event does
cover the Project Company’s payment obligations under the financing documents,
together with any additional financing costs which may be incurred.

Such compensation is not paid out to the Project Company in a single lump sum, but
rather, by a combination of the following (referred to as “staggered remedies”):

e setting-off against the Project Company’s liability for delay LDs;

e reducing the energy royalty and capacity royalty payable by the Company post-COD
(see Item 52 below); and

e exempting the Project Company from taxes which would otherwise be payable.

If after applying such staggered remedies, the Project Company has still not recovered
the full compensation that it would otherwise have been entitled to, the Project Company
will be entitled to an extension of the term.

PPA:

e There is a limited political force majeure definition which is not used in the PPA. The
definition is also not aligned with the one in the PDA.

e Any force majeure event affecting the Project Company would entitle the Project
Company to (i) suspend performance (and be relieved of its obligations to pay
liquidated damages for reduced output); and (ii) seek an extension of the term (if it had
not received business interruption or advance loss of profit insurance in an amount
equal to the full amount of deemed generation payments).

o There is no entitlement to deemed generation payments (as the Project Company would
not be available) or other compensation.

o It however appears that the Project Company may be entitled to recover deemed
generation payments where it is available to generate but NEA is unable to take power
(including due to both political and non-political force majeure events affecting NEA).
This however would not cover force majeure events occurring pre-COD.

36.

Non-political Force

Majeure

PDA:

Non-political force majeure events include (but are not limited to):
e acts of god, including drought, floods, earthquake, landslides, mudslides, etc.;
e geological surprises and unforeseen site conditions;

e fire or explosion;

eepidemic;

ediscovery of antiquities;

e air crash, shipwreck, failure or delay of transportation;

estrikes;

ewar;

eblockade, embargo;

eradioactive, biological contamination;

eanalogous events.

Strikes primarily arising because of working conditions which are reasonable, failure to
maintain government approvals, failure to take into account site conditions and
mechanical or electrical failure are excluded from force majeure events.

If the Project Company is affected by a non-political force majeure event, it will be

Misalignment of definitions in PDA and PPA is
not in line with regional norms.

Flooding with magnitude over certain level and
requiring emergency dam operation should be
included in Non-political force majeure event.
Any failure of GenCo’s obligation due to
emergency dam operation should be accepted.

See item 35 above

See item 35 above
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entitled to suspend performance and seek an extension of time, though there is no
entitlement to recover the additional costs incurred in overcoming such event, or recover
revenues lost under the PPA.
There is also no entitlement to recover compensation for non-political force majeure
events affecting GoN.
PPA:
¢ The non-political force majeure definition is not aligned with the definition in the PDA
(but does include force majeure events listed under the PDA).
o See Item 35 above in relation to political force majeure for the consequences of a non-
political force majeure arising - same position applies.
Other Political and Regulatory Risks
37. | Change in law/Change in | PDA: - - PDA
tax e GoN is required to compensate the Project Company for additional liabilities incurred Current procedure and consequential entitlement is applied to
in aggregate above NPR 20 million (equivalent to around USD 200,000) resulting from both DamCo and GenCo. [the amount of additional liability
any change in law and change in tax after the agreement date. should be determined project by project]
o A change in law restricting the Project Company’s ability to perform its obligations
under the PDA and PPA or restricting its right to receive payment or enforce its rights
is a GoN event of default, entitling the Project Company to terminate and recover the
termination payment described in Item 40 below.
o The generation license, other Nepalese laws, and legal principles applied by courts also
grant various protections against any retrospective change in legislation and
withdrawal of legal rights that breach legitimate expectations.
PPA:
There is no change in law provision in the PPA.
38. | Expropriation General: - - PDA
eThere is protection against expropriation under the Industrial Enterprise Act for Current procedure and consequential entitlement is applied to
“energy industries” and Foreign Investment and Technology Transfer Act for industries both DamCo and GenCo.
with foreign investment. To qualify for protection under the Industrial Enterprise Act,
the Project Company will need to register as ‘energy industry” pursuant to schedule 3
of the Industrial Enterprise Act.
o Section 29 of the Electricity Act also provides protection for all assets relating to the
generation, transmission and distribution of electricity, provided that the generation
capacity is above 1000 KW.
o Further protection from expropriation can also be set out in the terms of the generation
license issued for the specific project.
PDA:
e Expropriation is a GoN event of default entitling the Project Company to terminate
and recover the termination payment described in Item 40 below.
PPA:
This is not expressly addressed in the PPA.
39. | Off-taker reorganization The government guarantee in the PDA of NEA obligations under the PPA will also | - - Current contractual obligation is maintained and applied to
guarantee obligations of any successor or permitted assignees in the event NEA is both DamCo and GenCo.
reorganized.
Termination Risk
40. | Government Default PDA: It would be preferable if the NEA cross default | An event of default by either NEA, GoN under any | Current contractual procedure and entitlement is maintained
GoN events of default includes: language currently included in the list of GoN | of the governmental project agreements should | and applied to both DamCo and GenCo.
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e payment default;
eexpropriation;

efailure to achieve commercial operation by scheduled date because of breach of
agreement by government;

e non-compliance of expert or arbitral tribunal order;
e material change in law;
e non-fulfillment of condition subsequent;

eevent of default under the PPA attributable to the NEA and event of default under GoN
land lease agreement attributable to GoN;

e breach of any representations and warranties by GoN under the PDA;
e failure to grant or renew permits;
o other material breach.

The Project Company can terminate the PDA if the GoN event of default is not cured
within a defined cure period, in which case the following payments will apply:

o GoN event of default prior to financial close: reasonable and prudent costs for project
development including for project land + transfer taxes; or

*GoN event of default on or after financial close: debt + any undisputed sums due and
owing from GoN, NEA or other GoN instrumentalities + finance costs + equity
(including shareholder loans) + 120% of equity + transfer taxes - insurance proceeds -
any remaining amount in a debt service reserve account.

PPA:

NEA event of default is limited to:

edissolution of NEA other than as permitted by the PPA;
etransfer of its rights other than as permitted by the PPA;

e payment default exceeding 45 days after the due date; and

efailure to perform any other material obligation under the PPA that is not remedied
within 60 days of written notice.

Following termination by the Project Company, there is only an entitlement to recover
damages under general law. No fixed termination payments apply.

events of default under the PDA is also included
under the list of NEA events of default in the PPA.
In practice this may not be of concern given that
the PPA states that it will automatically terminate
if the PDA is also terminated, and termination
payments are dealt with under the PDA.

trigger an event of default by all of the
governmental counterparties under the other
governmental project agreements.

Termination of any one of the governmental
project agreements should similarly trigger the
automatic termination of the other governmental
project agreements.

Both of these matters can be addressed in each of
the PPA and PDA.

41.

Project Company Default

PDA:_

Project Company events of default include:

e breach of payment obligations for 60 days;

einsolvency events;

e failure to achieve commercial operation as scheduled;

e failure to deliver the performance security or handover guarantee;
eabandonment;

e breach of shareholding restrictions;

e event of default under the PPA or GoN land lease agreements attributable to the Project
Company;

e breach of representations and warranties;
enoncompliance with expert or arbitral tribunal order;
e non-fulfillment of condition subsequent;

e other material breach.

GoN can terminate the PDA if the Project Company event of default is not cured within
a defined cure period, in which case the following payments will apply: Project

Definition of DamCo’s default should be added in
PDA and DLC. NEA acknowledge DamCo’s
default in PPA.

Rather than allowing DamCo’s defaults under
DLC to trigger a GenCo’s default under the PPA,
PDA/PPA should provide that no GenCo default
will arise to the extent that it is due to a default by
DamCo under DLC.

GenCo’s default trigger termination of PPA and
DLC. Consequential procedure at DamCo’s
default should be defined (e.g., GoN’s taking over
DamcCo).

Current contractual procedure and entitlement is maintained.

DamCao’s default should be defined in PDA and PPA.
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Company event of default prior to financial close: project land acquired at cost price +
transfer taxes + other project assets that GoN wishes to acquire at fair price determined
by expert; or

Company event of default on or after financial close: debt + any undisputed sums due
and owing from GoN, NEA or other GoN instrumentalities + finance costs + transfer
taxes - insurance proceeds - any remaining amount in a debt service reserve account.

PPA:

The Project Company is required to compensate NEA for any damages it incurs as a
consequence of termination for the Project Company’s default.

42.

Termination by Political
Force Majeure

PDA:

Either GoN or the Project Company can terminate due to a prolonged political force
majeure or change in law (unless GoN has continued to pay the Project Company for
the revenue shortfall under the PPA) , in which case the following payments will apply:

e Prolonged political force majeure or change in law over 24 months prior to financial
close: reasonable and prudent costs for project development including for project land
+ transfer taxes; or

e Prolonged political force majeure or change in law over 24 months after financial
close: debt + any undisputed sums due and owing from GoN, NEA or other GoN
instrumentalities + finance costs + equity (including shareholder loans) +120% of
equity + transfer taxes - insurance proceeds - any remaining amount in a debt service
reserve account.

PPA:

o The unaffected party can terminate for a prolonged force majeure event (though the
PPA will automatically terminate if the PDA is terminated).

o No fixed termination payments apply.

A corresponding right to terminate for prolonged
political force majeure events will need to be
included in the DLC.

Current contractual procedure and entitlement is maintained

and applied to both GenCo and DamCo.

43.

Termination by Non-
Political Force Majeure

PDA:
Either GoN or the Project Company can terminate due to a prolonged non-political force
majeure event, in which case the following payments will apply:

¢ Prolonged non-political force majeure over 24 months prior to financial close: project
land acquired at cost price + transfer taxes + other project assets that GoN wishes to
acquire at fair price determined by expert; or

¢ Prolonged non-political force majeure over 24 months on or after financial close: debt
+ any undisputed sums due and owing from GoN, NEA or other GoN instrumentalities
+ finance costs + equity (including shareholder loans) + transfer taxes - insurance
proceeds - any remaining amount in a debt service reserve account.

PPA:

o The unaffected party can terminate for a prolonged force majeure event (though the
PPA will automatically terminate if the PDA is terminated).

o No fixed termination payments apply.

A corresponding right to terminate for prolonged
non-political force majeure will need to be
included in the DLC.

Current contractual procedure and entitlement is maintained

and applied to both GenCo and DamCo.

44,

Delay in Land Acquisition

PDA:

Either GoN or the Project Company can terminate due to a prolonged delay with land
acquisition, in which case the following payments will apply:

o Land acquisition delay prior to financial close: reasonable and prudent costs for project
development including for project land + transfer taxes; or

e Land acquisition delay on or after financial close: debt + any undisputed sums due and
owing from GoN, NEA or other GoN instrumentalities + finance costs + equity
(including shareholder loans) + 120% of equity + transfer taxes - insurance proceeds -
any remaining amount in a debt service reserve account.

Current contractual procedure and entitlement is maintained

and applied to both GenCo and DamCo.
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Jurisdiction

PPA:
o This is not expressly addressed in the PPA.

47.

Project Company
Insurances

o Technical disputes are resolved by offshore expert determination in Singapore.

o Other disputes are determined by offshore arbitration in Singapore applying SIAC
Avrbitration Rules. Arbitration agreement is governed by English law.

o Both expert determination and arbitration is conducted in English.

PPA:

e Onshore arbitration conducted in Kathmandu, Nepal applying under UNICITRAL
Rules.

o Arbitration is conducted in English.

PDA:

o General liability insurance.

e Insurance covering loss, damage or destruction of all assets on the project site.
e Such insurances as are otherwise required by law or the PPA.

PPA:

e Prior to COD - contractor’s all risk insurance, general liability insurance, loss of profit
cover and such other insurances as may be required by law.

eFrom COD - third party liability insurance, general liability insurance, employee
compensation insurance, business interruption insurance, and such other insurance as
may be required by law.

45. | Governing law PDA: English law. - - PDA: English law
PPA: Nepalese law. PPA: Nepalese law
DLC: English law

46. | Dispute resolution PDA: - - PDA, PPAand DLC:

Insurance

DLC include required insurance by DamCo.

All project agreements are better to be governed by the same
offshore arbitration mechanism, each with a joinder of claims
provision included.

Current contractual obligation is maintained and applied to
both GenCo and DamCo.

NEA/GoN insurances

There is no requirement for NEA or GoN to take out any insurances.

Taxes, Royalties and other Payments by Project Company

Generally in-line with regional precedents,
though it is not unusual for the off-taker to still be
required to take out general liability and third
party liability insurance

Duties and VAT subsidy)

considered.

49. | Tax exemptions (Income General: Incentives for foreign developer should be Tax exemptions for DamCo should be considered. | -
taxes) « Full income tax exemptions for the first 10 years from the date of commercial operation | onsidered.
and 50% income tax exemption for the next five years for projects with COD prior to
12 April 2024, is provided by the Income Tax Act 2002.
o No additional approvals are required for the Company to benefit from such income tax
exemptions.
PDA:
o These tax exemptions are repeated in the PDA.
o The Project Company is also protected with respect to these exemptions (and more
generally) through the change in law and change in tax provision in the PDA.
50. | Tax exemption (Customs | General: Incentives for foreign developer should be Dam Lease Fee should be VAT exempt. -
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o As per the Finance Act, the GoN will charge customs duties at the lowest rate of one
percent for the import of electromechanical and other equipment on the
recommendation of DoED.
o As per the Budget of Fiscal Year 2014/2015, the GoN will also provide a subsidy of
NPR 5 million per MW of installed capacity for projects achieving COD by 12 April
2024, as it is complicated in Nepal to establish transparent procedures for VAT refunds.
However, GoN has not disbursed this subsidy yet.
PDA:
o These tax exemptions are repeated in the PDA.
e The Project Company is also protected with respect to these exemptions (and more
generally) through the change in law and change in tax provision in the PDA.
51. | Free Shares/Free General: The concept of shares being allocated to residents | Discussion should be made whether free share of | To be discussed with GoN

Power/Shares for Project

Affected People

o Free shares and free power have so far only been requested by the GoN on (i) power
export projects that have been awarded through a competitive bidding process and (ii)
domestic supply projects out of the GoN Reserved Projects awarded through
competitive bidding or direct negotiation process. They have not been featured on
domestic supply projects developed through ordinary licensing modality.

o Action Plan 2016 provides that all hydropower projects must allot 10% of their shares
to the residents of project affected areas. Such persons are required to pay for the shares
they receive at par value. Also, the persons who are to be provided compensation by
the project due to land acquisition or resettlement are to be provided an option to obtain
shares instead of financial compensation. These requirements have also been reflected
in the terms of the generation licenses granted to recent hydropower projects.

o Projects raising funds through an IPO are required to allot 10% of their issued capital
to residents of project-affected area. Such persons are required to pay for the shares
they receive at par value.

PDA:

e The Project Company is required to provide an option for project affected people
residing permanently in the districts of the project area to purchase at par value directly
or indirectly up to 10% of the shares in the Project Company.

et is likely that these shares will be held indirectly through a public limited company
established for this purpose.

in the project-affected area will also require
further discussion — highly unusual and likely to
be of concern to lenders.

DamCo or GenCo is provided to which people
affected by dam or power facilities.

It may be determined project by project.

52.

Royalties

General:

e Royalties are usually charged by the GoN and are payable monthly on a pro-rata basis
at the following rates that are prescribed in the Electricity Act:
First fifteen years following COD: NPR 200 per KW capacity per annum, plus 2% of
gross revenues per annum.
After such fifteen years: NPR 1500 per KW capacity per annum, plus 10% of gross
revenues per annum.

o In projects that have been licensed by the GoN through a competitive bidding process
where the PPA rates have been fixed by the GoN as part of the tender, parties proposing
higher royalties will be awarded the project.

PDA:

o The requirement to pay such royalties are repeated in the PDA.

Royalty for domestic power supply project is not
common. Amount of royalty is better to be
discussed project by project.
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Dam | Gen

GoN | NEA Co Co

Pre-construction
Political
Delay obtaining permits v
Objection from stakeholders, NGOs v
Administrative
Delay land acquisition/resettlement v
Physical
New findings of endangered species/critical habitat v
Commercial
Contractor's bid higher than budget v v
Environmental
Delay of environmental/social permits v

Construction

Political

Political Force Majeure v v

Change of Laws v v
Administrative

Delay of site access due to land clearance v
Physical

Construction delay due to flooding, land slide below Force Majeure criteria v v

Natural disaster as Force Majeure v v
Technical

Failure of construction due to inappropriate design

Poor performance of Contractor

Poor quality of constructed structures

Unforeseen geotechnical condition v v

Increased volume of excavation due to geology

Accidents/safety

Unavailability of construction materials

Change in the design

Delay of energy receiving facilities v
Commercial

Hyper inflation

Insolvency of Contractor

Labor disputes
Environmental

Disturbance of sacred places v v

Findings of fossils, antiquities v v

ANANN
AN

AN NI NN
AN NI NN

ANANN
AN

Operation
Political
Political Force Majeure v v
Change in Laws v v
Physical
Landslides in reservoirs during operation v v
Landslides in access roads during operation v v
Lessen energy generation due to draught v
Natural disaster as Force Majeure v v
Technical
Operation problems related to poor maintenance or lack of spare parts v v
Unexpected large sedimentation or landslide causing loss of effective storage capacity
Commercial
Hyper inflation v v
Labor disputes v v
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