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1 2300
10
10 100
10 200 /
1530
25%
40% 5% 60%
10%

=40%*5%+60%*10%=8%

2300
1-9
(100000*200-1530+2300/10)*(1-25%)=525
10
(100000*200-1530+2300/10)*(1-25%)+100=625

8% 9
6.247 10 8% 0.463

EXCEL

525*6.247+625*0.463=3279.675+243.075=3522.
75

3522.75-
2300=1222.75
1222.75
15% 1 10%
15%
1 1 10%

(100000*180-1530+2300/10)*(1-
25%)*6.247+[(100000%180-1530+2300/10)*(1-
25%)+100]*0.463-2300=2342.625+219.925-
2300=262.55

10%
960.2
2 1 15%

(100000*170-1530+2300/10)*(1-
25%)*6.247+[(100000%170-1530+2300/10)*(1-
2506)+100]*0.463-2300=1874.4+185.2-2300= -240.4

15%
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-1423.33

5% 5%
6%
(106000%210-1465+2300/10)*(1-
25%)*6.247+[(106000*210--1465+2300/10)*(1-
25%)+100]*0.463-2300=4643.08+390.42-
2300=2733.50
2
5%
15% 10%
(90000*170-1595+2300/10)*(1-
25%)*6.247+[(90000*170-1595+2300/10)*(1-
25%)+100]*0.463-2300=773.07+103.60-2300=
-1423.33

2733.50
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1 2 9 10 11-30
426.38 426.38 426.38 426.38 426.38 12,791.32
369.47 369.47 369.47 369.47 191.90 7,532.78
3.4731 3.4731 3.4731 3.4731 1.8039
0.2870 0.2870 0.2870 0.2870 0.2870
0.2276 0.2276 0.2276 0.2276 0.2276
0.1021 0.1021 0.1021 0.1021 0.1021
1.1872 1.1872 1.1872 1.1872 1.1872
1.0397 1.0921 1.5410 1.6187 -
0.6295 0.5771 0.1281 0.0504 -
795.85 795.85 795.85 795.85 618.28 20,324.10
426.38 426.38 426.38 426.38 426.38 2,791.32
132.57 127.00 79.23 70.97 65.61 2,350.00
1.2462 1.1938 0.7448 0.6671 0.6167
0.2870 0.2870 0.2870 0.2870 0.2870
0.2276 0.2276 0.2276 0.2276 0.2276
0.1021 0.1021 0.1021 0.1021 0.1021
0.6295 0.5771 0.1281 0.0504
61.89 61.89 61.89 61.89 61.89 1,856.67
620.84 615.26 567.50 559.23 553.87 6,997.99
175.01 180.58 228.35 236.61 64.41 3,326.11

1 2 9 10 11-30
795.85 795.85 795.85 795.85 618.28 20,324.10
669.44 669.43 669.39 669.38 491.99 16,997.98
426.38 426.38 426.38 426.38 426.38 12,791.32
132.57 127.00 79.23 70.97 65.61 2,350.00
110.49 116.06 163.77 172.03 1,392.49

31 464.17

126.41 126.41 126.46 126.47 126.30 3,326.11
48.60 54.17 101.89 110.14 -61.89
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2014 2
[2]A M]
2013.
3]
2014 36

24

PPA

Barter

[1]2013 6 6

http://www.nepra.org.pk/Tariff/Upfront/TRF-
100%20UTC%20Determination%20Upfront%20
Coal%2006-06-2013%205444-46.pdf

W :1-un55%i2010 418

[2]2014 6 26

http://www.nepra.org.pk/Tariff/Upfront/
Decision%200f%20the%20AUthority%20Upfront%20
Coal.pdf

[3] 14 —

2017 22 2017 7 5

[4] Common ASC 606 Issues: Power And Utility
Entities.

https://www.revenuehub.org/common-asc-606-
issues—power-and-utility-entities/

[5]Deloitte: Power&Utilities Spotlight-Generating a
Discussion about the FASB’ S New Revenue Standard ,
August 2014,

[6]Ernst&Young: Applying IFRS in
Power&Utilities-The revised revenue recognition
proposal-power and utilities, March 2012.

[7]PWC: Revenue from contracts with customers-
The standard is final-A comprehensive look at the new
revenue model-Power and Utilities industry supplement.

[8]KPMG: Revenue for Power and Utilities
Companies, March 2018.



=

iRt S 1P N 55k i MY
RLER EIF

Kat+wme xR R

S LR 35 |



2017
396,279.69 | 362,837.29 153,900.00 182,500.00
8,051.48 4,978.46 4,528.93 3,057.19
481,784.16 | 427,524.01 40,611.62 38,143.98
114,652.78 66,061.30 27,495.74 36,203.89
7,684.94 7,345.52 322,599.28 262,892.23
174,385.41 | 272,350.55 120,000.00 70,000.00
344,857.49 | 309,580.97
45,045.64 17,769.01
22,022.29 21,526.89
1,594,763.88 |1,489,974.00 669,135.57 592,797.29
14,540.14 9,933.88 106,920.76 63,676.20
704,689.12 | 628,914.74 72.02 0.00
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195,197.56 | 145,322.81
12,767.35 13,425.97
9,969.83 17,214.46
353,609.56 | 225,399.82
87,231.00 99,842.24
1,378,004.56 |1,140,053.92 106,992.78 63,676.20
216,759.32 | 349,920.08 562,142.79 529,121.09
721,505.85 | 391,734.65 186,100.00 160,000.00
223,221.05 | 174,156.66 230,000.00 80,000.00
264,573.25 | 287,770.08 27,919.67 27,831.17
2,770.91 3,873.85 2,578.90 858.50
318.12 0.00 8.73 20.76
198,547.71 28,054.30 42,671.62 37,405.47
6,856.79 7,294.25 215,324.76 178,323.99
26.25 329.25 83,893.43 15,393.26
1,417,819.93 | 893,213.04 788,497.11 499,833.15
9,019.83 10,276.38
23,419.36 27,081.00
0.00 7.00
251,500.16 | 176,814.50
283,939.35 | 214,178.88
1,133,880.58 | 679,034.16
1,350,639.90 |1,028,954.24 1,350,639.90| 1,028,954.24
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2017 216
2,148,572.01 2,007,605.97
1,920,103.18 1,784,888.69

228,468.83 222,717.28

5,362.60 8,148.99

112,603.53 98,712.98
6,259.96 3,275.26

535.91 0.00

104,778.65 112,580.05
2,054.09 388.90
1,678.26 798.32

105,154.48 112,170.63

22,234.68 14,853.16

82,919.80 97,317.47

27,223.99 29,637.86
5,717.04 3,852.92

21,506.95 25,784.94

61,412.85 71,532.53
21.00% 13.00%
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2017 2016
/ 3.86% 4.85% -1%
/ 1.59 1.95 -0.36
/ 6.14% 9.46% -3%
/ 3.83% 4.87% -1%
- 2.31% 4.59% -2%
71.29% 105.86% -35%
* 1.65% 4.86% -3%
+ 7.79% 14.32% -7%
2
1
7% 66.05%
50%
2%  35%
2017
1%
0.36
“ ” 3
2016
105.86% 2017 71.29%
PPP 2016 51.42% 2017
41.62%
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/ 71.29% 105.86% -35%
* 1.65% 4.86% -3%
7.79% 14.32% -7%
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4
26
3-5
2017 2016
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1 CT0
2# 1#

1 2006 10 7 BALCO CG

1200MW
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7.5% CG
20 30%
BALCO
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2 BALCO 540MW
CTO Consent to
operation 2012
2 10 BALCO 540MW
2011 “ §
BALCO
BALCO 1200MW
CTO
3 2008 8 20 BALCO
2010 10 25
100MW
BALCO 200MW
2011 7 30 “ national grid improvement
project”
4 BALCO
champa  dharamjaygarh 2 x 1500 MVA, 765/400

kv ICTs 2012 1 17

2012-01-17 PGCIL 3rd co-ordination committee

meeting in WR
5 Vedanta Korba Il Smelter 325Kt
2012
7.2 3.476
Vedanta http://ar2011.vedantaresources.

com/financial-review-3.html
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- SECOND PHASE HYDROELECTRIC POWER
PROJECT CONCESSION AGREEMENT ~ 2015-8-31.
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[3] .
[]. 2017 33 6  85-86.

L)

EHRAMSE T 2019, 5 11 QR




CREER LENNISSXEE

KoLk FRE ERK

2017
3,009.45

24 GMT 8:15 GMT
22:00)

W :»-un55%i2010 418



—_
N
— =

K ( L

FE W SF FE ROTE WERE TS TA S 65 2 il B =5 |@igE] = 5 =
oS T c PPAPRZLY E-ADEEEEEE00E0EDNG

mREm 2 SEED O AREmEsbony) B
114 MAZ0:6.6318 MA40:6.6708 170l 0. o238 = e G_QT'I_ 0

Fh B6.6961 O
T G, B9EE REE 10, node
TEE o.07% APl G, 5917
R 6. 6911 =& 6 6995
LT ) R
iy it HWF
13:59 Ba7 v
g BATT
o BUTS .
1400 a4 i)
T BaTE ]
oz BT Y
o L BETT
BUEE
Ba6q

Fa R s

5. 0dan -

o3

11

1z

L

15

32

=

14:01

i3

03

o3

AMOUNT(G, 12,291 AMO:D.0000 MAAMOT:0.0000 MAAMSZ0 0000 MAAMO3:0.0000 -
EE]

14:02

Z,26,%) DIFFiD.0533 DEAIN.0453 MACD:0.0150

s ‘,|I||||||||““|||||'|
~

Ay -l {{1mwvee

\
|,|.I.I_|||u.ﬁ;l}}rﬁﬁlﬂim.u“h_._[|
= |

14:03

ol
gt S B s el o e e s L R R, S U D

NG CO0SE  P00RID FONTlE PR pnI00d 2oli0e  @0igs  e0l3i0 e0laie  Z0IR0E E0li0t  eniE ¥

, 53-71 2.462
2005 7
8.2765 2005 7 “
6.04 2014 1 ! 2010 6 19
1949  -1952 K

EHLAMSE T 2019, 5 11 QR



Fk WA 4% WE e wEEE @R TR HE 5

JOEER [ ONENG Y SHEE | SHuE [ SEeS Rl B |4

1 8.2765 2014
17 1 6.04
(8.2765-6.04)/8.2765*%=27.02%

“ 15%
2012.12.31

36,413.10

27.2%
2012.10.31

K

K MAS;1.13548 AT i1 253 MAZG:T, 13818 MA4C:1.15018
L. BI3E0

2008 TR ETLELG

2014.5. 1B TSR

| |I ] :ﬁ s b ."s Iry ,
I N I
. \'}

2008 1 18T HETIERL .2

\ |

A L
LTk _‘.j“'-' | /
- ) L i 1\ 4
2007 TR AETITRLAS : S
JIETE
VOLES, 10) VOLUMESD /0000 MAYOLL:0.0000 MA UL 200000
12078 |
e
I5E=]

| Mg monain  enoso

2008.5.1—2012.12.31

ik <0 A
S@0C FPRZhp? BEAREWIUEND B GED QDO E
s RS ) < JERE

, 1.03

B :»-uus53it2019 %18

2008

52,728.91

85%

2003.7.1

72.8%

2008.5.1

mESN  E  EEE

(2016
7

12

eoR |l e it

2

% LI oG (EURUSD) B
b 115723 0
Eh1137200

oo

a4ia




T2k 0. 0EH HENE
HR LR 85
= 1.15620
ik m=
14:09 L n
w 1 &}
09 i ]
23 il 1]
28 L 1]
e 1 i
s 1 1]
= 1 ]
1l 1 ]
= 1 ]
= 1 o
Ao 1 0
57 1 5]
‘= 1 i
14:10 1 o
= 1 o
™= 1 ]
10 1 v
VOLUME:A.0000 MAYVOLL:0.0080 14 :
=1 1 Q
5 I i
(L] = i1 ]
= L 1]
a5 i o
= L o
=] 1 o
ST 7l [
Fa | 14:11 il [
LR" J/ A o £ 0
| 7 "l mm o 1 0
N il =
| 1 0
o] 1L o
0. 10 1 il
5 il i}
=
K 4
s TE et wE wesw mmes w8 TR mE e RET SrS
L oPDEc POAGR Y B @mE G EScEEaoOoN B
| TARE EL R m&ESN A8 FEEE FILARE (USD) =
[K MAS:0E247 Aa1Es Fod MA20:02:091 MARDLOS.747 (1 | F s
§E Los.szn—l |§.'="ﬂj 96. 260 0
& [Z=A 06. 223 D
| = OE. ZdZ  BREE 0. 031
) " NEEE 0. 03h BEIR 96, 211
@ N Fri 96, 218 & @, B0H
| i e 1E1
@ o5 | dez= nE
ﬁ.. 14:09 86, o
4 ] 56; il
=) .] A 6. o
o = | | 149 HE ]
%_: I 154 45,3 0
it ! 59 i}
= | o |Lailo o
g. B n
§ 14 ]
19 o
= ary 24 1]
E= 28 ]
= a5 0
== 75| Ea Q
2 | B4 0
E | 5 "]
ﬁ o, GE0 — 1d:11 il
) ] [}
10) VOLUMESD . 0000 MAVOLL 00300 1444 0130, G500 P b
20 x)
4 n
iwa; 0
S o
E2Y n
n
—r - £ o
/ \/__ 14112 0
4 | 1o ]
H| \ 0
21 0
|”|"|||||”|| '||i“ T | iz 0
|| B 0
= | 139 0
44 0

H

EHLAMHFE T 2019, 5 11 QT



39.67%,

2003 7.1—2012.12.31 2003.7.1

1.148, 2

14
1.4/1.148*%=21.95%

52728.91*85%* (1.4-1.148)/1.148*1.148=11293.9

8.27 6.2,
7.1 14%
421913
*14%=59067
2008.5.1—2012.10.31
1 +

2005.7.29
()

8.2765

2008.05.01 | 6.9885 | 36 -1.288 | -15.56%

2008.07.31 | 6.8388 2 -1.4377 | -17.37%

2012.12.31| 6.1987 | 41 | -2.0778 | -25.11%

2014.01.31 | 6.04 13 -2.2365 | -27.02%

2016.12.31 | 6.9633 | 35 -1.3132 | -15.87%

2018.03.30 | 6.2409 | 15 | -2.0356 | -24.60%

2018.11.06 | 6.9675 7 -1.309 | -15.82%

K
103.82(2016 12 ) 79(2014
5 )
US Dollar Index® USDX
2003.7.1—2012.12.31
+

2003.07.01

( ) 1.148
2003.09.05 | 1.0758 2 | -0.0722 | -6.29%
2004.02.20 | 1.2927 5 | +0.1447 | +12.6%
2004.04.30 | 1.1757 2 +0.027 +2.35%
2004.12.31 | 1.366 8 +0.218 +19%
2005.12.02 | 1.166 11 +0.018 +1.6%
2008.05.01 | 1.5427 29 | +0.3947 | +34.38%
2008.07.18 | 1.6035 30 | +0.4555 | +39.67%
2008.10.31 | 1.233 3 +0.085 +0.085
2009.12.04 | 1.5137 13 | +0.3657 | +31.86%
2010.06.11 | 1.1877 6 |+0.0397 | +35%
2011.05.06 | 1.4939 11 | +0.3459 | +30.13%
2012.07.20 | 1.2151 14 | +0.0671 | +5.84%
2014.05.09 | 1.39934 | 22 | +0.2513 | +21.89%
2015.03.06 | 1.083771| 10 | -0.0643 | -5.6%
2016.05.06 | 1.16163 | 14 |+0.01363| +1.19%
2016.12.30 | 1.03394 | 8 -0.114 | -9.935%
2018.02.16 | 1.25556 | 14 |+0.10756| +9.37%
2018.10.30 | 1.1338 6 | -0.0142 | -1.24%
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6.56, 6.9885-6.56
16.9885=6.13%



=

36,413.10 72.8%
36421.1*0.728*6.13%=1625.34
1625.34*6.56=10662 T
2014.05.01
79
3 41,128.78 2014.07.01 80.5 +1.5 +1.9%
90% 10% 2014.5.2
2021.6.30 2015.02.27 | 95.24 +16.24 +20.56%
- 2016.12.09 | 103.82 +16.24 +31.42%
1 22,669.6
2018.9.30 2018.10.26 95.7 +16.7 +21.14%
2015.5.1—2018.10.30
2014.5.1—2018.6.30 92,
+ (92-79)/79=16.4%
2014.05.01 | 1.3869 *
2015.03.06 |1.083771| 10 | -0.3032 | -21.86%
2014.0530 |  6.247
2016.05.06 | 1.16163 | 14 |-0.22527 | -16.24%
2014.10.31 | 6.1127 -0.1343 ~2.15%
2016.12.30 | 1.03394 | 7 |-0.36296| -26.17%
2014.12.30 |  6.9434 +0.8307 | +13.30%
2018.02.16 | 1.25556 | 14 | -0.1313 | -9.47%
2018.03.30 | 6.2682 ~0.6752 | -10.81%
2018.10.30 | 1.1338 | 8 | -0.2531 | -18.25%
0145 12018630 2018.11.12 |  6.8949 +0.6267 | +10.03%
2014.5.1—2018.6.30 6.5,
2014.5.1 1.3869, (6.5-6.247)/6.247=4.05%
2018.5.8 2015.3.12
1.04515, 2018.11 1.16 23094.69+16368.83 *6.247*4.05%=9984.4
1.18 ,

1.3869-1.18 /1.3869*%=14.9%
2014 5 1—2018.6
3
- 1
23004.69+16368.83=39463.52 (
60%) 5880
5880*1.18%6.624=45960
2014.5.1—2018.6
6.624

1.18
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