
 

BEFORE THE MAHARASHTRA ELECTRICITY REGULATORY 

COMMISSION, MUMBAI 

CASE NO. 57 OF 2023 

 

IN THE MATTER OF: 

PETITION UNDER THE PROVISIONS OF THE ELECTRICITY ACT, 

2003 AND MORE PARTICULARLY SECTIONS 61, 62(1)(a) AND 

86(1)(e) OF THE ELECTRICITY ACT, 2003 READ WITH 
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REGULATORY COMMISSION (TERMS AND CONDITION FOR 

DETERMINATION OF RENEWABLE ENERGY TARIFF) 

REGULATIONS, 2019 FRAMED THEREUNDER, SEEKING 

DETERMINATION OF PROJECT SPECIFIC TARIFF FOR SUPPLY 

OF POWER FROM THESMALL HYDRO PROJECT VIZ., MUKANE 

HYDRO ELECTRIC PROJECT WITH THE INSTALLED CAPACITY 

OF 1.45 MW (1X 1.45 MW) AND APPROPRIATE DIRECTIONS TO 

MAHARASHTRA STATE ELECTRICITY DISTRIBUTION 

COMPANY LIMITED FOR GRANTING PERMISSION TO 

COMMISSION MUKANE HYRDO ELECTRIC PROJECT OF THE 

PETITIONER 
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IN THE MATTER OF: 

SECTIONS 61, 62(1)(a) AND 86(1)(e) OF THE ELECTRICITY ACT, 2003 

READ WITH REGULATION 9.1(c) OF MAHARASHTRA ELECTRICTY 

REGULATORY COMMISSION (TERMS AND CONDITION FOR 

DETERMINATION OF RENEWABLE ENERGY TARIFF) 

REGULATIONS, 2019. 
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SHREEHARI ASSOCIATES PRIVATE LIMITED                 …Petitioner                                 
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MAHARASHTRA STATE ELECTRICITY DISTRIBUTION 
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a) Electromechanical work done by Jyoti Limited having Ref No. 

S/JAT/300457/58/59-1 and purchase order acceptance dated October 05, 

2011; 

b) Line evacuation work done by K J Electro Enterprises Ref No. 

SAPL/WO-024-KJEE-MUKANE/2014 work order dated May 29, 2014 

and Shrinivas Electricals voucher No. 1284 dated March 16, 2015; and 

c) Electromechanical maintenance work done by Aavis infra vide 

Agreement dated December 05, 2016. 

 

The copies of aforementioned documents have been annexed as ‘Annexure - 

B’ to the Affidavit. 

 

 With respect to the contents of paragraph No. 4 of the Data Gaps Letter, I say 

that SAPL made payment towards upfront premium i.e., Rs. 24,45,000/- 

(Rupees Twenty-Four Lakhs Forty-Five Thousand Only) for the Mukane Hydro 

Power Project located at Mukane Village, Taluka - Igatpuri, District - Nashik 

(“Mukane Project”) vide cheque bearing No. 919076 dated May 9, 2011 which 

has been annexed as ‘Annexure - D’ at page No. 180 of the Petition and SAPL 

vide its letter dated September 30, 2011 enclosed cheques for threshold 

principal and interest amounts for the Mukane Project to the Executive 

Engineer, Nandur Madhameshwar Project Division which has been annexed as 

‘Annexure - C’ to the Affidavit. Further, I say that SAPL made complete 

payment towards threshold premium for an amount of Rs. 79,83,904/- (Rupees 

Seventy Nine Lakhs Eighty Three Thousand Nine Hundred and Four Only) 

which was acknowledged by the Executive Engineer, Nandur Madhameshwar 

Project Division vide its letter dated October 19, 2011 which has been annexed 

as ‘Annexure - E’ at page Nos. 181 to 182 of the Petition.  

 

 With respect to the contents of paragraph No. 5 of the Data Gaps Letter, SAPL 

has annexed the work completion report along with the estimates of Respondent 

No. 1 i.e., Maharashtra State Electricity Distribution Company Limited 

(“MSEDCL”) as ‘Annexure - H’ at page Nos. 188 to 196 of the Petition, 

‘Annexure - L’ at page Nos. 203 to 205 of the Petition, ‘Annexure - X’ at page 

Nos. 297 of the Petition. The Executive Engineer, MSEDCL, Nashik has vide 

its letter dated November 9, 2017 submitted a joint inspection report & W.C.R. 

report of SAPL, Mukane Project to the Superintending Engineer, MSEDCL, 

Nashik which has been annexed as ‘Annexure - D’ to the Affidavit. 

 

 I say that, with respect to the contents of paragraph No. 6 of the Data Gaps 

Letter, the timeline of the events till the tests of charging units is as follows: 
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 1 x1450 kW Mukane Hydroelectric Project 

1 Details of the project
a Name of the project Unit Mukane
b State where the project is situated State Maharashtra
a Installed capacity of the project KW 1,450          

2 Generation and sale of energy 2021-31 2031-41
a Annual generation from the project Lacs Unit 32.60          32.60        32.60        
b Capacity Utilisation factor Percent 25.67% 25.67% 25.67%

c Auxiliary consumption Percent 1.0% 1.0% 1.0%
d Annual generation after  losses Lacs Unit 32.27          32.27        32.27        
e Selling rate to MSEDCL considered Rs/Unit 10.33          4.44

f Escalation in the selling rate Rs./ Unit/Year 0.00

g Electricity duty Percent NIL

3 Operation and maintenance
a O & M Charges-Inclu. of administrative expenses, spares, consumables & Insurance Lakh/Yr 54.29          Point-34
b Escalation in the O & M expenses Per year 2.63%

c Royalty on water Escalation 5% Rs/Unit 0.05            

d Land lease charges Escalation 5% Rs/KW/Yr 1.00            

e Maintenance of penstock Escalation 5% Rs/KW 0.05            

4 Long term loan
a The interest rate Percent 9.00%
b Less: rebate for timely repayment Percent 0.00%

c Net interest rate 9.00%
5 Interest rate on working capital loans Percent 8.50%
6 MNES subsidy Rs. In lacs 0.00

CER Sale 0.00
7 Depreciation
a Life of plant assumed for working of depreciation Year 35

8 Financial Parameters
a Debt equity ratio Debt 70% Equity 30%
b Equity Rs. Lacs 452.45        

c Long Term loan Rs. Lacs 1,055.71     
d Total cost Rs. Lacs 1,508.16     
e Cost  Per MW Rs. Lacs 1,040.11     
f Income tax holiday Years -             
g MAT 18.50% Surcharge 12.00% E. Cess 4% Percent 21.55%
h Income tax rate after 11th year 25% Surcharge 12.00% E. Cess 4% Percent 29.12%

9 Return on Equity 14.00%
10 Results Financial Parameters As Per DPR
a IRR Percent 14.95          17.57
b Project payback period Years 6.72            6.72
c Debt Service Coverage Ratio DSCR 1.70            
d Levellised cost of generation Rs per Unit 7.69            

Assumption Parameters (as per MERC Regulation Annexure-1A)

'Annexure - A' 29 



 1 x1450 kW Mukane Hydroelectric Project 

Table 2: Balance Sheet
Figures in Rs. Lac

Sr. No. Particulars
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

ASSETS
1 Cost capitalised (Gross Block) 1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16     1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16          1,508.16     1,508.16 1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   
2 Less: depreciation 87.93        170.73      248.70      322.12      391.27      456.38        517.70      575.45      629.82      681.03      729.25      774.66             781.04        787.37    793.64      799.86      806.02      812.13      818.18      824.19      830.14      
3 Net block 1,420.23   1,337.43   1,259.46   1,186.04   1,116.89   1,051.77     990.46      932.71      878.34      827.13      778.91      733.50             727.12        720.79    714.52      708.30      702.14      696.03      689.98      683.97      678.02      
4 working Capital -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
5 Preliminary expenses -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
6 Other Current Assets -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
7 Investment and Cash (5.64)         (7.42)         (5.32)         0.69          10.63        24.52          42.36        64.15        89.91        119.63      153.30      171.52             281.15        387.86    491.78      593.00      691.60      787.64      881.16      972.20      1,060.76   
8 Total assets 1,414.59   1,330.01   1,254.14   1,186.73   1,127.52   1,076.29     1,032.81   996.87      968.25      946.76      932.21      905.02             1,008.27     1,108.65 1,206.30   1,301.30   1,393.74   1,483.67   1,571.14   1,656.17   1,738.78   

LIABILITIES
1 Equity 452.45      452.45      452.45      452.45      452.45      452.45        452.45      452.45      452.45      452.45      452.45      452.45             452.45        452.45    452.45      452.45      452.45      452.45      452.45      452.45      452.45      
2 MNES Subsidy -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
3 Reserves (5.59)         (2.20)         9.91          30.47        59.24        95.99          140.49      192.51      251.87      318.36      391.78      452.57             555.82        656.20    753.85      848.85      941.29      1,031.22   1,118.69   1,203.72   1,286.33   
4 Term loan 967.74      879.76      791.78      703.81      615.83      527.86        439.88      351.90      263.93      175.95      87.98        -                   -              -          -            -            -            -            -            -            -            
5 Working capital loan -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
6 Total liabilities 1,414.59   1,330.01   1,254.14   1,186.73   1,127.52   1,076.29     1,032.81   996.87      968.25      946.76      932.21      905.02             1,008.27     1,108.65 1,206.30   1,301.30   1,393.74   1,483.67   1,571.14   1,656.17   1,738.78   

-            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            

Table 3: Profit and Loss Statement
Figures in Rs. Lac

Sr. No. Particulars
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

1 INCOME
1.1 Saleable units Lacs KWh 32.27        32.27        32.27        32.27        32.27        32.27          32.27        32.27        32.27        32.27        32.27        32.27               32.27          32.27      32.27        32.27        32.27        32.27        32.27        32.27        32.27        
1.2 Sale rate Rs. Per Unit 10.33        10.33        10.33        10.33        10.33        10.33          10.33        10.33        10.33        10.33        10.33        10.33               10.33          10.33      10.33        10.33        10.33        10.33        10.33        10.33        10.33        
1.3 Electricity Sale Income 333.35      333.35      333.35      333.35      333.35      333.35        333.35      333.35      333.35      333.35      333.35      333.35             333.35        333.35    333.35      333.35      333.35      333.35      333.35      333.35      333.35      
1.4 Reinvestment Income -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
1.5 Income from CER sale -            -            -            -            -            -             -            -            -            -            
1.6 Total Income 333.35      333.35      333.35      333.35      333.35      333.35        333.35      333.35      333.35      333.35      333.35      333.35             333.35        333.35    333.35      333.35      333.35      333.35      333.35      333.35      333.35      
2 OPERATING EXPENDITURE

2.1 O & M expenses 54.29        55.72        57.19        58.69        60.23        61.82          63.44        65.11        66.83        68.58        70.39        72.24               74.14          76.09      78.09        80.14        82.25        84.41        86.63        88.91        91.25        
2.2 Royalty on water 1.61          1.69          1.78          1.87          1.96          2.06            2.16          2.27          2.38          2.50          2.63          2.76                 2.90            3.04        3.19          3.35          3.52          3.70          3.88          4.08          4.28          
2.3 Land lease charges 0.01          0.02          0.02          0.02          0.02          0.02            0.02          0.02          0.02          0.02          0.02          0.02                 0.03            0.03        0.03          0.03          0.03          0.03          0.03          0.04          0.04          
2.4 Maintenance of penstock & intake 1.61          1.69          1.78          1.87          1.96          2.06            2.16          2.27          2.38          2.50          2.63          2.76                 2.90            3.04        3.19          3.35          3.52          3.70          3.88          4.08          4.28          
2.5 Operating Expenses 57.59        59.18        60.82        62.50        64.24        66.02          67.86        69.74        71.69        73.69        75.75        77.87               80.05          82.29      84.61        86.99        89.44        91.96        94.56        97.23        99.98        
3 PBDIT 275.76      274.17      272.53      270.85      269.11      267.33        265.49      263.60      261.66      259.66      257.60      255.48             253.30        251.05    248.74      246.36      243.91      241.39      238.79      236.12      233.37      
4 Depreciation 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
5 Preliminary expenses -            -            -            -            -            -             -            -            -            -            -            -                   -              
6 PBIT 187.84      191.37      194.56      197.42      199.97      202.21        204.17      205.86      207.28      208.45      209.38      210.07             246.92        244.73    242.47      240.15      237.75      235.28      232.74      230.12      227.41      

Year

YearYear

Year
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 1 x1450 kW Mukane Hydroelectric Project 

Table 2: Balance Sheet

Sr. No. Particulars

ASSETS
1 Cost capitalised (Gross Block)
2 Less: depreciation
3 Net block
4 working Capital
5 Preliminary expenses
6 Other Current Assets
7 Investment and Cash 
8 Total assets

LIABILITIES
1 Equity
2 MNES Subsidy
3 Reserves
4 Term loan 
5 Working capital loan
6 Total liabilities

Table 3: Profit and Loss Statement

Sr. No. Particulars

1 INCOME
1.1 Saleable units Lacs KWh
1.2 Sale rate Rs. Per Unit
1.3 Electricity Sale Income
1.4 Reinvestment Income
1.5 Income from CER sale
1.6 Total Income
2 OPERATING EXPENDITURE

2.1 O & M expenses
2.2 Royalty on water 
2.3 Land lease charges
2.4 Maintenance of penstock & intake
2.5 Operating Expenses
3 PBDIT
4 Depreciation
5 Preliminary expenses 
6 PBIT

ANNEXURE - 12 E
Figures in Rupees lacs

22 23 24 25 26 27 28 29 30 31 32 33 34 35

1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   1,508.16   
836.04      841.88      847.68      853.43      859.12      864.77      870.37      875.92      881.42      886.87      892.27      897.63      902.94      908.21      
672.12      666.28      660.48      654.73      649.04      643.39      637.79      632.24      626.74      621.29      615.89      610.53      605.22      599.95      

-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

1,146.86   1,230.48   1,311.62   1,390.26   1,466.36   1,539.89   1,610.80   1,679.05   1,744.59   1,807.35   1,867.27   1,924.28   1,978.32   2,029.30   
1,818.98   1,896.76   1,972.10   2,044.99   2,115.40   2,183.28   2,248.59   2,311.29   2,371.33   2,428.64   2,483.15   2,534.81   2,583.54   2,629.25   

452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      452.45      
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

1,366.53   1,444.31   1,519.66   1,592.55   1,662.95   1,730.83   1,796.14   1,858.85   1,918.88   1,976.19   2,030.71   2,082.36   2,131.09   2,176.80   
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

1,818.98   1,896.76   1,972.10   2,044.99   2,115.40   2,183.28   2,248.59   2,311.29   2,371.33   2,428.64   2,483.15   2,534.81   2,583.54   2,629.25   
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

Figures in Rupees lacs

22 23 24 25 26 27 28 29 30 31 32 33 34 35

32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        
10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        10.33        

333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      333.35      

93.65        96.11        98.64        101.24      103.90      106.63      109.44      112.31      115.27      118.30      121.41      124.60      127.88      131.24      
4.50          4.72          4.96          5.20          5.46          5.74          6.02          6.33          6.64          6.97          7.32          7.69          8.07          8.48          
0.04          0.04          0.04          0.05          0.05          0.05          0.05          0.06          0.06          0.06          0.07          0.07          0.07          0.08          
4.50          4.72          4.96          5.20          5.46          5.74          6.02          6.33          6.64          6.97          7.32          7.69          8.07          8.48          

102.82      105.74      108.75      111.85      115.04      118.33      121.72      125.22      128.82      132.52      136.35      140.29      144.35      148.53      
230.53      227.61      224.60      221.50      218.30      215.01      211.63      208.13      204.53      200.82      197.00      193.06      189.00      184.81      

5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

224.63      221.76      218.80      215.75      212.61      209.37      206.03      202.58      199.03      195.37      191.60      187.70      183.69      179.55      

31 



 1 x1450 kW Mukane Hydroelectric Project 

7 INTEREST
7.1 Term loan 1,055.71   967.74      879.76      791.78      703.81      615.83        527.86      439.88      351.90      263.93      175.95      87.98               
7.2 Interest on term loans 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            
7.3 Working capital loan -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
7.4 Interest on working capital -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
7.5 Total Interest 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            
8 Profit before tax (PBT) 95.79        107.24      118.35      129.13      139.59      149.76        159.64      169.24      178.58      187.67      196.51      205.12             246.92        244.73    242.47      240.15      237.75      235.28      232.74      230.12      227.41      

8.1 Add book depreciation 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
8.2 Less IT depreciation 189.89      165.04      143.55      124.96      108.87      94.92          82.83        72.34        63.22        55.30        48.42        42.42               37.20          32.64      28.67        25.20        22.17        19.52        17.20        15.16        13.38        
8.3 Total (6.17)         25.01        52.77        77.59        99.87        119.95        138.13      154.65      169.73      183.57      196.32      208.11             216.10        218.41    220.07      221.16      221.74      221.87      221.60      220.96      219.99      

Cumulative (6.17)         18.84        71.61        149.20      249.07      369.02        507.15      661.80      831.53      1,015.11   1,211.42   1,419.54          1,635.64     1,854.05 2,074.12   2,295.28   2,517.03   2,738.90   2,960.50   3,181.46   3,401.44   
8.4 MAT 20.64        23.11        25.50        27.83        30.08        32.27          34.40        36.47        38.48        40.44        42.35        44.20               53.21          52.74      52.25        51.75        51.23        50.70        50.15        49.59        49.01        
8.5 Corporate tax -            7.28          15.37        22.60        29.08        34.93          40.22        45.03        49.43        53.46        57.17        60.60               62.93          63.60      64.08        64.40        64.57        64.61        64.53        64.34        64.06        
8.6 Actual Tax Payable 20.64       23.11       25.50       27.83       30.08       34.93        40.22       45.03       49.43       53.46       57.17       60.60              62.93         63.60    64.08       64.40       64.57       64.61       64.53       64.34       64.06       

MAT Credit  available 20.64       15.83       10.14       5.23         1.00         -            -           -           -           -           -           -                  -             -         -           -           -           -           -           -           -           
Tax credit set off/adjusted -           -           -           -           -           2.66          5.82         8.56         10.94       13.02       14.82       (2.99)               -             -         -           -           -           -           -           -           -           
MAT credit elapsed -         -         -         -         -         -          -         -         -         -         -         -                -           -       -         -         -         -         -         -         -         
Cumulative Tax Credit  available 20.64       36.47       46.61       51.84       52.84       50.18        44.35       35.79       24.85       11.83       (2.99)        -                  -             -         -           -           -           -           -           -           -           

9 Income tax 20.64       23.11       25.50       27.83       30.08       32.27        34.40       36.47       38.48       40.44       42.35       63.59              62.93         63.60    64.08       64.40       64.57       64.61       64.53       64.34       64.06       
10 Profit after tax (PAT) 75.15        84.13        92.85        101.30      109.51      117.49        125.24      132.77      140.10      147.23      154.17      141.53             183.99        181.13    178.39      175.74      173.18      170.67      168.21      165.77      163.35      
11 Return on equity/ dividend 80.74        80.74        80.74        80.74        80.74        80.74          80.74        80.74        80.74        80.74        80.74        80.74               80.74          80.74      80.74        80.74        80.74        80.74        80.74        80.74        80.74        
12 Retained earnings (5.59)         3.39          12.11        20.56        28.77        36.75          44.50        52.03        59.36        66.49        73.42        60.79               103.25        100.39    97.65        95.00        92.44        89.93        87.47        85.03        82.61        
13 Cumulative retained earnings (5.59)         (2.20)         9.91          30.47        59.24        95.99          140.5        192.5        251.9        318.4        391.8        452.6               555.8          656.2      753.8        848.9        941.3        1,031.2     1,118.7     1,203.7     1,286.3     
14 Cash Profit 82.34        86.19        90.08        93.99        97.92        101.86        105.8        109.8        113.7        117.7        121.6        106.2               109.6          106.7      103.9        101.2        98.6          96.0          93.5          91.0          88.6          
15 Cumulative cash profit 82.34        168.53      258.61      352.60      450.51      552.37        658.2        768.0        881.7        999.4        1,121.0     1,227.2            1,336.9       1,443.6   1,547.5     1,648.7     1,747.3     1,843.4     1,936.9     2,027.9     2,116.5     
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7 INTEREST
7.1 Term loan
7.2 Interest on term loans
7.3 Working capital loan
7.4 Interest on working capital
7.5 Total Interest
8 Profit before tax (PBT)

8.1 Add book depreciation
8.2 Less IT depreciation
8.3 Total

Cumulative
8.4 MAT
8.5 Corporate tax 
8.6 Actual Tax Payable

MAT Credit  available
Tax credit set off/adjusted
MAT credit elapsed
Cumulative Tax Credit  available

9 Income tax
10 Profit after tax (PAT)
11 Return on equity/ dividend
12 Retained earnings
13 Cumulative retained earnings
14 Cash Profit
15 Cumulative cash profit

-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

224.63      221.76      218.80      215.75      212.61      209.37      206.03      202.58      199.03      195.37      191.60      187.70      183.69      179.55      
5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

11.81        10.44        9.23          8.17          7.23          6.41          5.68          5.04          4.48          3.98          3.53          3.14          2.80          2.49          
218.72      217.17      215.37      213.33      211.07      208.61      205.94      203.09      200.06      196.85      193.47      189.92      186.21      182.33      

3,620.16   3,837.33   4,052.69   4,266.02   4,477.09   4,685.70   4,891.64   5,094.73   5,294.79   5,491.64   5,685.11   5,875.03   6,061.24   6,243.57   
48.41        47.79        47.15        46.49        45.81        45.12        44.40        43.65        42.89        42.10        41.29        40.45        39.58        38.69        
63.69        63.24        62.71        62.12        61.46        60.75        59.97        59.14        58.26        57.32        56.34        55.30        54.22        53.09        

63.69       63.24       62.71       62.12       61.46       60.75       59.97       59.14       58.26       57.32       56.34       55.30       54.22       53.09       
-           -           -           -           -           -           -           -           -           -           -           -           -           -           
-           -           -           -           -           -           -           -           -           -           -           -           -           -           
-         -         -         -         -         -         -         -         -         -         -         -         -         -         
-           -           -           -           -           -           -           -           -           -           -           -           -           -           

63.69       63.24       62.71       62.12       61.46       60.75       59.97       59.14       58.26       57.32       56.34       55.30       54.22       53.09       
160.94      158.52      156.09      153.63      151.14      148.62      146.06      143.44      140.78      138.05      135.26      132.40      129.47      126.46      

80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        
80.20        77.78        75.34        72.89        70.40        67.88        65.32        62.70        60.03        57.31        54.52        51.66        48.72        45.71        

1,366.5     1,444.3     1,519.7     1,592.5     1,662.9     1,730.8     1,796.1     1,858.8     1,918.9     1,976.2     2,030.7     2,082.4     2,131.1     2,176.8     
86.1          83.6          81.1          78.6          76.1          73.5          70.9          68.3          65.5          62.8          59.9          57.0          54.0          51.0          

2,202.6     2,286.2     2,367.3     2,446.0     2,522.1     2,595.6     2,666.5     2,734.8     2,800.3     2,863.1     2,923.0     2,980.0     3,034.0     3,085.0     
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1 Civil work including escalation 492.16      
2 E & M work including escalation 529.24      Total: 1,021.40   

3 IDC +Financial charges+Pre-operative 486.76      

4 Cost after capitalisation
5 Civil work 726.71      
6 E & M 781.45      Total: 1,508.16   Figures in Rs. Lac

Sr.No. Particulars
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

A Rate of depreciation First 12 yrs 5.83% Remaining yrs 0.87%
1 Project cost-civil work 726.71      684.34      644.44      606.87      571.49      538.17        506.80      477.25      449.43      423.23      398.55      375.32             353.43        350.36    347.31      344.29      341.29      338.33      335.38      332.46      329.57      
2 Project cost -E & M 781.45      735.90      692.99      652.59      614.55      578.72        544.98      513.21      483.29      455.11      428.58      403.59             380.06        376.76    373.48      370.23      367.01      363.81      360.65      357.51      354.40      
3 Total cost 1,508.16   1,420.23   1,337.43   1,259.46   1,186.04   1,116.89     1,051.77   990.46      932.71      878.34      827.13      778.91             733.50        727.12    720.79      714.52      708.30      702.14      696.03      689.98      683.97      
4 Depreciation-Civil 42.37        39.90        37.57        35.38        33.32        31.38          29.55        27.82        26.20        24.67        23.24        21.88               3.07            3.05        3.02          3.00          2.97          2.94          2.92          2.89          2.87          
5 Depreciation-E & M 45.56        42.90        40.40        38.05        35.83        33.74          31.77        29.92        28.18        26.53        24.99        23.53               3.31            3.28        3.25          3.22          3.19          3.17          3.14          3.11          3.08          
6 Depreciation-Total 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
7 WDV 1,420.23   1,337.43   1,259.46   1,186.04   1,116.89   1,051.77     990.46      932.71      878.34      827.13      778.91      733.50             727.12        720.79    714.52      708.30      702.14      696.03      689.98      683.97      678.02      
B As per Income tax method
1 Rate of depreciation Civil 0.10          E &M 0.15          
2 Project cost-civil work 726.71      654.03      588.63      529.77      476.79      429.11        386.20      347.58      312.82      281.54      253.39      228.05             205.24        184.72    166.25      149.62      134.66      121.19      109.07      98.17        88.35        
3 Project cost -E & M 781.45      664.24      564.60      479.91      407.92      346.74        294.73      250.52      212.94      181.00      153.85      130.77             111.16        94.48      80.31        68.26        58.02        49.32        41.92        35.63        30.29        
4 Total cost; 1,508.16   1,318.27   1,153.23   1,009.68   884.72      775.85        680.93      598.10      525.76      462.54      407.23      358.82             316.40        279.20    246.56      217.89      192.68      170.51      151.00      133.80      118.64      
5 Depreciation-Civil 72.67        65.40        58.86        52.98        47.68        42.91          38.62        34.76        31.28        28.15        25.34        22.80               20.52          18.47      16.62        14.96        13.47        12.12        10.91        9.82          8.84          
6 Depreciation-E & M 117.22      99.64        84.69        71.99        61.19        52.01          44.21        37.58        31.94        27.15        23.08        19.62               16.67          14.17      12.05        10.24        8.70          7.40          6.29          5.35          4.54          
7 Depreciation-Total 189.89      165.04      143.55      124.96      108.87      94.92          82.83        72.34        63.22        55.30        48.42        42.42               37.20          32.64      28.67        25.20        22.17        19.52        17.20        15.16        13.38        
8 WDV 1,318.27   1,153.23   1,009.68   884.72      775.85      680.93        598.10      525.76      462.54      407.23      358.82      316.40             279.20        246.56    217.89      192.68      170.51      151.00      133.80      118.64      105.26      

Year

Table 4: Schedule for Calculations of Depreciation

Year
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Sr.No. Particulars

A Rate of depreciation
1 Project cost-civil work
2 Project cost -E & M
3 Total cost
4 Depreciation-Civil
5 Depreciation-E & M
6 Depreciation-Total
7 WDV
B As per Income tax method
1 Rate of depreciation
2 Project cost-civil work
3 Project cost -E & M
4 Total cost;
5 Depreciation-Civil
6 Depreciation-E & M
7 Depreciation-Total
8 WDV

Figures in Rupees lacs

22 23 24 25 26 27 28 29 30 31 32 33 34 35

326.70      323.86      321.04      318.25      315.48      312.74      310.02      307.32      304.65      302.00      299.37      296.76      294.18      291.62      
351.32      348.26      345.23      342.23      339.25      336.30      333.37      330.47      327.60      324.75      321.92      319.12      316.35      313.59      
678.02      672.12      666.28      660.48      654.73      649.04      643.39      637.79      632.24      626.74      621.29      615.89      610.53      605.22      

2.84          2.82          2.79          2.77          2.74          2.72          2.70          2.67          2.65          2.63          2.60          2.58          2.56          2.54          
3.06          3.03          3.00          2.98          2.95          2.93          2.90          2.88          2.85          2.83          2.80          2.78          2.75          2.73          
5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

672.12      666.28      660.48      654.73      649.04      643.39      637.79      632.24      626.74      621.29      615.89      610.53      605.22      599.95      

79.52        71.56        64.41        57.97        52.17        46.95        42.26        38.03        34.23        30.81        27.73        24.95        22.46        20.21        
25.75        21.88        18.60        15.81        13.44        11.42        9.71          8.25          7.02          5.96          5.07          4.31          3.66          3.11          

105.26      93.45        83.01        73.78        65.61        58.38        51.97        46.29        41.24        36.77        32.79        29.26        26.12        23.32        
7.95          7.16          6.44          5.80          5.22          4.70          4.23          3.80          3.42          3.08          2.77          2.50          2.25          2.02          
3.86          3.28          2.79          2.37          2.02          1.71          1.46          1.24          1.05          0.89          0.76          0.65          0.55          0.47          

11.81        10.44        9.23          8.17          7.23          6.41          5.68          5.04          4.48          3.98          3.53          3.14          2.80          2.49          
93.45        83.01        73.78        65.61        58.38        51.97        46.29        41.24        36.77        32.79        29.26        26.12        23.32        20.84        
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Table 7: Calculations of Interest on Term Loan

Loan Amount 1,055.71   MNES subsidy -                   
Installment (Quarterly) 21.99

Interest rate 9.00% Figures in Rupees lacs
Year Amount Repayment Quarterly Annual 

RepaymentOutstanding Interest Interest
1055.71

I 1055.71 21.99 23.75
1033.72 21.99 23.26
1011.72 21.99 22.76
989.73 21.99 87.98 967.74 22.27 92.04

II 967.74 21.99 21.77
945.74 21.99 21.28
923.75 21.99 20.78
901.75 21.99 87.98 879.76 20.29 84.13

III 879.76 21.99 19.79
857.77 21.99 19.30
835.77 21.99 18.80
813.78 21.99 87.98 791.78 18.31 76.21

IV 791.78 21.99 17.82
769.79 21.99 17.32
747.80 21.99 16.83
725.80 21.99 87.98 703.81 16.33 68.29

V 703.81 21.99 15.84
681.81 21.99 15.34
659.82 21.99 14.85
637.83 21.99 87.98 615.83 14.35 60.37

VI 615.83 21.99 13.86
593.84 21.99 13.36
571.84 21.99 12.87
549.85 21.99 87.98 527.86 12.37 52.46

VII 527.86 21.99 11.88
505.86 21.99 11.38
483.87 21.99 10.89
461.87 21.99 87.98 439.88 10.39 44.54

VIII 439.88 21.99 9.90
417.89 21.99 9.40
395.89 21.99 8.91
373.90 21.99 87.98 351.90 8.41 36.62

IX 351.90 21.99 7.92
329.91 21.99 7.42
307.92 21.99 6.93
285.92 21.99 87.98 263.93 6.43 28.70

X 263.93 21.99 5.94
241.93 21.99 5.44
219.94 21.99 4.95
197.95 21.99 87.98 175.95 4.45 20.78

XI 175.95 21.99 3.96
153.96 21.99 3.46
131.96 21.99 2.97
109.97 21.99 87.98 87.98 2.47 12.87

XII 87.98 21.99 1.98
65.98 21.99 1.48
43.99 21.99 0.99
21.99 21.99 87.98 0.00 0.49 4.95

Total : 1055.71 1055.71 581.96

Repayment from third year of 
Quarter Ending
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Table 8 : Cash Flow
Figures in Rs. Lac

S.N. Particulars
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

1 SOURCES OF FUND
1.1 PBDIT 275.76      274.17      272.53      270.85      269.11      267.33        265.49      263.60      261.66      259.66      257.60      255.48             253.30        251.05    248.74      246.36      243.91      241.39      238.79      236.12      233.37      
1.2 MNES Subsidy -            
1.3 Total inflow 275.76      274.17      272.53      270.85      269.11      267.33        265.49      263.60      261.66      259.66      257.60      255.48             253.30        251.05    248.74      246.36      243.91      241.39      238.79      236.12      233.37      
2 USES OF FUND

2.1 Repayment of loan 87.98        87.98        87.98        87.98        87.98        87.98          87.98        87.98        87.98        87.98        87.98        87.98               -              -          -            -            -            -            -            -            -            
2.2 Interest 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            
2.3 Income tax 20.64        23.11        25.50        27.83        30.08        32.27          34.40        36.47        38.48        40.44        42.35        63.59               62.93          63.60      64.08        64.40        64.57        64.61        64.53        64.34        64.06        
2.4 Total Outflow 200.66      195.21      189.69      184.09      178.43      172.70        166.91      161.07      155.16      149.20      143.19      156.52             62.93          63.60      64.08        64.40        64.57        64.61        64.53        64.34        64.06        
3 Net inflow 75.10        78.96        82.84        86.75        90.68        94.63          98.58        102.54      106.50      110.46      114.41      98.96               190.37        187.45    184.66      181.96      179.34      176.78      174.26      171.78      169.30      

Dividend 80.74        80.74        80.74        80.74        80.74        80.74          80.74        80.74        80.74        80.74        80.74        80.74               80.74          80.74      80.74        80.74        80.74        80.74        80.74        80.74        80.74        
4 Cumulative cash (5.64)         (7.42)         (5.32)         0.69          10.63        24.52          42.36        64.15        89.91        119.63      153.30      171.52             281.15        387.86    491.78      593.00      691.60      787.64      881.16      972.20      1,060.76   

Figures in Rs. Lac
S.N. Particulars

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
1 Income

1.1 Saleable units Lacs KWh 32.27        32.27        32.27        32.27        32.27        32.27          32.27        32.27        32.27        32.27        32.27        32.27               32.27          32.27      32.27        32.27        32.27        32.27        32.27        32.27        32.27        
2 Expenditure

2.1 Operating expenses 57.59        59.18        60.82        62.50        64.24        66.02          67.86        69.74        71.69        73.69        75.75        77.87               80.05          82.29      84.61        86.99        89.44        91.96        94.56        97.23        99.98        
2.2 Preliminary expenses w/o -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
2.3 Interest on loan 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            

Interest on working capital 5.19          5.19          5.19          5.19          5.19          5.19            5.19          5.19          5.19          5.19          5.19          5.19                 5.19            5.19        5.19          5.19          5.19          5.19          5.19          5.19          5.19          
2.4 Depreciation 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
2.5 Return on equity/Dividend 80.74        80.74        80.74        80.74        80.74        80.74          80.74        80.74        80.74        80.74        80.74        80.74               80.74          80.74      80.74        80.74        80.74        80.74        80.74        80.74        80.74        
2.6 Total Expenditure 323.49      312.04      300.93      290.15      279.69      269.52        259.65      250.04      240.70      231.61      222.77      214.16             172.36        174.55    176.81      179.14      181.53      184.00      186.54      189.17      191.87      
3 Generation cost Rs./Unit 10.02        9.67          9.33          8.99          8.67          8.35            8.05          7.75          7.46          7.18          6.90          6.64                 5.34            5.41        5.48          5.55          5.63          5.70          5.78          5.86          5.95          
4 Average cost of generation 9.34          7.76          5.95          5.70          
5 Average cost (35 years basis) 4.98          
6 D/F 1.00          0.92          0.85          0.78          0.72          0.66            0.61          0.56          0.51          0.47          0.44          0.40                 0.37            0.34        0.31          0.29          0.26          0.24          0.22          0.21          0.19          
7 Discounted cost of energy 10.02        8.90          7.90          7.01          6.22          5.51            4.89          4.33          3.84          3.40          3.01          2.66                 1.97            1.84        1.71          1.60          1.49          1.39          1.30          1.21          1.13          
8 Levilised cost of ganeration 7.69          

Year Year

Year Year

Table 9: Cost of Energy Generation
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Table 8 : Cash Flow

S.N. Particulars

1 SOURCES OF FUND
1.1 PBDIT
1.2 MNES Subsidy
1.3 Total inflow
2 USES OF FUND

2.1 Repayment of loan
2.2 Interest
2.3 Income tax
2.4 Total Outflow
3 Net inflow

Dividend
4 Cumulative cash

S.N. Particulars

1 Income
1.1 Saleable units Lacs KWh
2 Expenditure

2.1 Operating expenses
2.2 Preliminary expenses w/o
2.3 Interest on loan

Interest on working capital
2.4 Depreciation 
2.5 Return on equity/Dividend 
2.6 Total Expenditure
3 Generation cost Rs./Unit
4 Average cost of generation
5 Average cost (35 years basis)
6 D/F
7 Discounted cost of energy
8 Levilised cost of ganeration

Table 9: Cost of Energy Generation

ANNEXURE - 12 F
Figures in Rs. Lacs

22 23 24 25 26 27 28 29 30 31 32 33 34 35

230.53      227.61      224.60      221.50      218.30      215.01      211.63      208.13      204.53      200.82      197.00      193.06      189.00      184.81      

230.53      227.61      224.60      221.50      218.30      215.01      211.63      208.13      204.53      200.82      197.00      193.06      189.00      184.81      

-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

63.69        63.24        62.71        62.12        61.46        60.75        59.97        59.14        58.26        57.32        56.34        55.30        54.22        53.09        
63.69        63.24        62.71        62.12        61.46        60.75        59.97        59.14        58.26        57.32        56.34        55.30        54.22        53.09        

166.84      164.37      161.88      159.38      156.84      154.27      151.65      148.99      146.28      143.50      140.66      137.76      134.78      131.72      
80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        

1,146.86   1,230.48   1,311.62   1,390.26   1,466.36   1,539.89   1,610.80   1,679.05   1,744.59   1,807.35   1,867.27   1,924.28   1,978.32   2,029.30   

                               Figures in Rupees lacs
Figures in Rupees Lacs

22 23 24 25 26 27 28 29 30 31 32 33 34 35
  

32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        32.27        

102.82      105.74      108.75      111.85      115.04      118.33      121.72      125.22      128.82      132.52      136.35      140.29      144.35      148.53      
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          5.19          
5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        80.74        
194.65      197.52      200.48      203.53      206.67      209.91      213.25      216.70      220.25      223.91      227.69      231.58      235.59      239.73      

6.03          6.12          6.21          6.31          6.40          6.50          6.61          6.72          6.83          6.94          7.06          7.18          7.30          7.43          
6.12          6.22          6.31          6.41          6.51          6.61          6.72          6.83          6.94          7.06          7.18          

0.17          0.16          0.15          0.14          0.13          0.12          0.11          0.10          0.09          0.08          0.08          0.07          0.06          0.06          
1.05          0.98          0.92          0.86          0.80          0.75          0.70          0.66          0.61          0.57          0.54          0.50          0.47          0.44          
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 1 x1450 kW Mukane Hydroelectric Project 

Figures in Rs. Lac
S.N. Particulars

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
1 IRR

1.1 Project cost Excluding Margine Money 1,508.16   
1.2 Net Profit After Tax 75.15        84.13        92.85        101.30      109.51      117.49        125.24      132.77      140.10      147.23      154.17      141.53             183.99        181.13    178.39      175.74      173.18      170.67      168.21      165.77      163.35      
1.3 Depriciation 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
1.4 Add: MNES Subsidy -            
1.5 Interest on Term Loan 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            
1.6 Prem. & Pre. Ope. Exp. Written off -            -            -            -            -            -             -            -            -            -            -            -                   -              -          -            -            -            -            -            -            -            
1.6 Net operating cashflow 255.12      251.06      247.03      243.02      239.03      235.06        231.09      227.13      223.18      219.22      215.25      191.89             190.37        187.45    184.66      181.96      179.34      176.78      174.26      171.78      169.30      
1.7 (1,508.16)                                            255.12      251.06      247.03      243.02      239.03      235.06        231.09      227.13      223.18      219.22      215.25      191.89             190.37        187.45    184.66      181.96      179.34      176.78      174.26      171.78      169.30      
1.8 IRR 14.95        
2 Project Payback Period 1.00          2.00          3.00          4.00          5.00          6.00            7.00          8.00          9.00          10.00        

2.1 Total project cost Exculding Margin Money1,508.16   
2.2 Profit after tax 75.15        84.13        92.85        101.30      109.51      117.49        125.24      132.77      140.10      147.23      154.17      141.53             183.99        181.13    178.39      175.74      173.18      170.67      168.21      165.77      163.35      
2.3 Add book depreciation 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
2.4 Prem. & Pre Operative Exp. -            -            -            -            -            -             -            -            -            -            -            
2.5 MNES Subsidy -            
2.6 Total: 163.08      166.93      170.82      174.73      178.66      182.60        186.56      190.51      194.48      198.43      202.39      186.94             190.37        187.45    184.66      181.96      179.34      176.78      174.26      171.78      169.30      
2.7 Cumulative 163.08      330.01      500.83      675.56      854.22      1,036.82     1,223.38   1,413.89   1,608.37   1,806.81   2,009.19   2,196.13          2,386.50     2,573.96 2,758.61   2,940.58   3,119.92   3,296.70   3,470.96   3,642.74   3,812.04   
2.8 Payback Period in years 6.72          
3 Debt Service Coverage Ratio

3.1 PAT as per P& L a/c 75.15        84.13        92.85        101.30      109.51      117.49        125.24      132.77      140.10      147.23      154.17      141.53             183.99        181.13    178.39      175.74      173.18      170.67      168.21      165.77      163.35      
3.2 Add: Interest on Term Loan 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            
3.3 Add: Depreciation 87.93        82.80        77.97        73.43        69.15        65.11          61.32        57.74        54.38        51.21        48.22        45.41               6.38            6.33        6.27          6.22          6.16          6.11          6.06          6.00          5.95          
3.4 P& P Exp. Written off -            -            -            -            -            -             -            -            -            -            -            -                   
3.5 MNES Subsidy -            
3.6 Cash available for services 255.12      251.06      247.03      243.02      239.03      235.06        231.09      227.13      223.18      219.22      215.25      191.89             190.37        187.45    184.66      181.96      179.34      176.78      174.26      171.78      169.30      
3.7 Interest on Term Loan 92.04        84.13        76.21        68.29        60.37        52.46          44.54        36.62        28.70        20.78        12.87        4.95                 -              -          -            -            -            -            -            -            -            
3.8 Term loan repayments 87.98        87.98        87.98        87.98        87.98        87.98          87.98        87.98        87.98        87.98        87.98        87.98               -              -          -            -            -            -            -            -            -            
3.9 Total obligation 180.02      172.10      164.19      156.27      148.35      140.43        132.51      124.60      116.68      108.76      100.84      92.92               -              -          -            -            -            -            -            -            -            

3.10 DSCR 1.42          1.46          1.50          1.56          1.61          1.67            1.74          1.82          1.91          2.02          2.13          2.06                 
3.11 Average DSCR 1.74          
3.12 Weighted Average DSCR 1.70          

Year

Table 10: Calculations of Financing Parameters

Year
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 1 x1450 kW Mukane Hydroelectric Project 

S.N. Particulars

1 IRR
1.1 Project cost Excluding Margine Money
1.2 Net Profit After Tax
1.3 Depriciation
1.4 Add: MNES Subsidy
1.5 Interest on Term Loan
1.6 Prem. & Pre. Ope. Exp. Written off
1.6 Net operating cashflow
1.7 (1,508.16)                                            
1.8 IRR
2 Project Payback Period 

2.1 Total project cost Exculding Margin Money
2.2 Profit after tax
2.3 Add book depreciation
2.4 Prem. & Pre Operative Exp.
2.5 MNES Subsidy
2.6 Total:
2.7 Cumulative 
2.8 Payback Period in years
3 Debt Service Coverage Ratio

3.1 PAT as per P& L a/c
3.2 Add: Interest on Term Loan
3.3 Add: Depreciation
3.4 P& P Exp. Written off
3.5 MNES Subsidy
3.6 Cash available for services
3.7 Interest on Term Loan
3.8 Term loan repayments
3.9 Total obligation

3.10 DSCR 
3.11 Average DSCR
3.12 Weighted Average DSCR

Table 10: Calculations of Financing Parameters
Figures in Rupees lacs

22 23 24 25 26 27 28 29 30 31 32 33 34 35

160.94      158.52      156.09      153.63      151.14      148.62      146.06      143.44      140.78      138.05      135.26      132.40      129.47      126.46      
5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

166.84      164.37      161.88      159.38      156.84      154.27      151.65      148.99      146.28      143.50      140.66      137.76      134.78      131.72      
166.84      164.37      161.88      159.38      156.84      154.27      151.65      148.99      146.28      143.50      140.66      137.76      134.78      131.72      

160.94      158.52      156.09      153.63      151.14      148.62      146.06      143.44      140.78      138.05      135.26      132.40      129.47      126.46      
5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

166.84      164.37      161.88      159.38      156.84      154.27      151.65      148.99      146.28      143.50      140.66      137.76      134.78      131.72      
3,978.88   4,143.25   4,305.13   4,464.51   4,621.35   4,775.62   4,927.27   5,076.27   5,222.54   5,366.05   5,506.71   5,644.47   5,779.24   5,910.97   

160.94      158.52      156.09      153.63      151.14      148.62      146.06      143.44      140.78      138.05      135.26      132.40      129.47      126.46      
-            -            -            -            -            -            -            -            -            -            -            -            -            -            

5.90          5.85          5.80          5.75          5.70          5.65          5.60          5.55          5.50          5.45          5.41          5.36          5.31          5.27          

166.84      164.37      161.88      159.38      156.84      154.27      151.65      148.99      146.28      143.50      140.66      137.76      134.78      131.72      
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
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PROJECT COST:BREAK-UP Capacity 1.45 MW

Sr. No. Particulars Cost, Rs. Lac

Sr.No. Particulars/Project Unit Ambai HEP
1 Civil, Electrical and Mechanical works 1 Net Energy MUS 3.23              

a Civil work 492.16 0.827467 199.00 293.16 2 Emission reduction MT CO2 2,625            

b Electrical & mechanical cost 415.71 286.6988 275.00 140.71 3 Rate USD/CER 12                  
c Transmission works 113.53 4 Revenue USD 31,506          
d E & M inclusive of transmission 529.24 5 Rate INR/USD 74                  Rs/Unit
e Project cost without IDC, FC & others 1021.40 6 Revenue INR/Yr 23,23,238     0.72                 

7 Revenue Rs Cr 10 yrs 2.32              
2 Interest During Construction (IDC) 323.32 54.49

3 Financial Charges 54.49      
a Financial institiution fees 1%

b Statutory clearence

c Financial consultancy

d Loan application charges Sr.No. Description Percent Units  PLF 

e Sub-total:2 0.00  A Gross generation           3.26 25.67%
B Losses

4 Preliminary expenses 1.1 Unit auxiliary 0.50%       0.0163 
a other expenses 1.2 Transformation 0.50%       0.0163 
b Misc. pre incorporation fees 1.3  Total losses 1.00%         0.033 

Sub-total:a 0.00 C  Net generation           3.23 

Pre-operative expenses

a Upfront premium 24.45              

Threshold premium 79.41              

b Legal expenses, board meeting, inagural 47.84
c Insurance during construction 11.74

d Contingencies
Sub-total:b 163.44
Sub-total:(a+b) 163.44

5 Project Cost PER MW 1040 1508.16

6 Working Capital Requirements #
a Receivables @ 2 months -1st year 0.00 55.56
b O&M @ 1 months 0.00 4.80
c Spares 0.00 0.72

Sub-total:6 61.08
7 Margin Money for WC 30% 0.00

8 Sources of Fund
Loan 70% 1055.71
Equity 30% 452.45

9 Total Project Cost PER MW 1040 1508.16

S.N. Quarter Civil E &M Other Total
Civil Mechanical Prem. IDC

1 Quarter1 49.2           132.31           105.52        287.05                 10 25 25 20

2 Quarter2 98.4           132.31           105.52        336.27                 20 25 25 20

3 Quarter3 147.6         132.31           137.86        417.81                 30 25 25 30

4 Quarter4 196.9         132.31           137.86        467.03                 40 25 25 30

5 Quarter5 -             -                 -              -                       0 0 0 0

6 Quarter6 -             -                 -              -                       0 0 0 0

7 Quarter7 -             -                 -              -                       0 0 0 0

8 Quarter8 -             -                 -              -                       0 0 0 0

Total 492.2         529.2             486.76        1,508.16              100 100 100 100

Term loan interest rate 9.00%
Quarter Expenditure Own Loan amt. Loan period IDC

Rs. In Lacs Rs. Rs. Months
1 287.05                                                                            86.11         200.93           3.00            4.52                     
2 623.32                                                                            186.99       436.32           3.00            9.82                     
3 1,041.13                                                                         312.34       728.79           3.00            16.40                   
4 1,508.16                                                                         452.45       1,055.71        3.00            23.75                   
5 -                                                                                  -             -                 -              -                       
6 -                                                                                  -             -                 -              -                       
7 -                                                                                  -             -                 -              -                       
8 -                                                                                  -             -                 -              -                       

-                                                                                  -             -                 -              54.49                   

Project Cost
Sr.No. Cost Components Amount in Rs Lacs

1 Civil 492.16
2 E & M 415.71
3 transmission work 113.53
4 Total (a) cost without IDC & FC 1021.40
5 Interest During Construction 323.32
6  Financial Charges 0.00
7 Preliminary & pre-operative exp 163.44
8 Total (b) 486.76
9 Grand Total a+b 1508.16

10 Capacity (MW) 1.45
11 Cost per MW 1040.11
12 Margin money for WC 0.00
13 Total project cost 1508.16

Table 6: Phasing of Expenditure and Interest During Construction

Table 5: Phasing of Expenditure and Interest During Construction

Rs. In Lacs
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ANNEXURE-A

Sr.No. Assumption Head Sub-Head Sub-Head (2) Unit Assumption
1 Power Generation Capacity

Installed Power Generation Capacity MW 1.45
Capacity Utilization Factor % 25.67
Useful Life Years 35

2 Project Cost Capital Cost/MW Power Plant Cost Rs Lacs/MW 1040.11

3 Sources of Fund Terriff Period Years 35
Debt Equity Debt % 70

Equity % 30
Total Debt Amount Rs Lacs 1055.71
Total Equity Amount Rs Lacs 452.45

Debit Component
Loan Amount Rs Lacs 1055.71
Repayment Period (incld Moratorium)Years 12
Interest Rate % 9.00%

Equity Component Equity Amount Rs Lacs 452.45
Return of Equity % p.a 14.00%
ROE Period Year 35
Weighted average of ROE 80.74
Discount Rate 8.67%

4 Financial Assumption Fiscal Assumption MAT Rate % 21.55%
Depreciation Depreciation Rate for first 12 years % 5.83%

Depreciation Rate 13th years onwards% 0.87%

Form for Wind Power, Small Hydro & Solar PV/Solar Thermal Power Projects
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Sr.No. Assumption Head Sub-Head Sub-Head (2) Unit Assumption
5 Working Capital For Fixed Chargs

O & M Charges Lakh Per Month 4.80
Maintance Spare ( % of O & M exepenses) 15%
Receivables for Debtors Months 2
Interest on Working Capital % 8.50%

6 Operation & Maintance Power Plant - Base Year Rs Lakh/MW 54.29
Total O&M Expenses Escalation % 2.63%
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FORM -1.2

Unit Generation Unit Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
Installed Capacity MW 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45
Gross/Net Generation Mu 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23

Fixed Cost Unit Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
O&M Expense Rs Lakh 57.59 59.18 60.82 62.50 64.24 66.02 67.86 69.74 71.69 73.69 75.75 77.87 80.05 82.29 84.61 86.99 89.44 91.96
Depreciation Rs Lakh 87.93 82.80 77.97 73.43 69.15 65.11 61.32 57.74 54.38 51.21 48.22 45.41 6.38 6.33 6.27 6.22 6.16 6.11
Interest on term loan Rs Lakh 92.04 84.13 76.21 68.29 60.37 52.46 44.54 36.62 28.70 20.78 12.87 4.95 -        -        -        -        -        -        
Interest on Working Capital Rs Lakh 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19
Return on Equity Rs Lakh 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74
Total Fixed Cost Rs Lakh 323.49 312.04 300.93 290.15 279.69 269.52 259.65 250.04 240.70 231.61 222.77 214.16 172.36 174.55 176.81 179.14 181.53 184.00
Per Unit Fixed Cost Rs/kwh 10.02 9.67 9.33 8.99 8.67 8.35 8.05 7.75 7.46 7.18 6.90 6.64 5.34 5.41 5.48 5.55 5.63 5.70

Per Unit Cost of Generation Unit Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
O&M Expense Rs/kwh 1.78 1.83 1.88 1.94 1.99 2.05 2.10 2.16 2.22 2.28 2.35 2.41 2.48 2.55 2.62 2.70 2.77 2.85
Depreciation Rs/kwh 2.72 2.57 2.42 2.28 2.14 2.02 1.90 1.79 1.69 1.59 1.49 1.41 0.20 0.20 0.19 0.19 0.19 0.19
Interest on term loan Rs/kwh 2.85 2.61 2.36 2.12 1.87 1.63 1.38 1.13 0.89 0.64 0.40 0.15 -        -        -        -        -        -        
Interest on Working Capital Rs/kwh 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16
RoE Rs/kwh 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50
Total COG Rs/kwh 10.02 9.67 9.33 8.99 8.67 8.35 8.05 7.75 7.46 7.18 6.90 6.64 5.34 5.41 5.48 5.55 5.63 5.70
COG excluding RoE Rs/kwh 7.52 7.17 6.82 6.49 6.17 5.85 5.54 5.25 4.96 4.68 4.40 4.13 2.84 2.91 2.98 3.05 3.12 3.20

Discount Factor 1.00 0.92 0.85 0.78 0.72 0.66 0.61 0.56 0.51 0.47 0.44 0.40 0.37 0.34 0.31 0.29 0.26 0.24
Fxed Cost 10.02 8.90 7.90 7.01 6.22 5.51 4.89 4.33 3.84 3.40 3.01 2.66 1.97 1.84 1.71 1.60 1.49 1.39
Levellised Tarriff 7.69

Levillised tarrif corresponding to useful Life

Determation of Tarrif Comoponet
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FORM -1.2

Unit Generation Unit Year
Installed Capacity MW
Gross/Net Generation Mu

Fixed Cost Unit Year
O&M Expense Rs Lakh
Depreciation Rs Lakh
Interest on term loan Rs Lakh
Interest on Working Capital Rs Lakh
Return on Equity Rs Lakh
Total Fixed Cost Rs Lakh
Per Unit Fixed Cost Rs/kwh

Per Unit Cost of Generation Unit Year 
O&M Expense Rs/kwh
Depreciation Rs/kwh
Interest on term loan Rs/kwh
Interest on Working Capital Rs/kwh
RoE Rs/kwh
Total COG Rs/kwh
COG excluding RoE Rs/kwh

Discount Factor
Fxed Cost
Levellised Tarriff

Levillised tarrif corresponding to useful Life

Determation of Tarrif Comoponet

19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45
3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23 3.23

19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
94.56 97.23 99.98 102.82 105.74 108.75 111.85 115.04 118.33 121.72 125.22 128.82 132.52 136.35 140.29 144.35 148.53
6.06 6.00 5.95 5.90 5.85 5.80 5.75 5.70 5.65 5.60 5.55 5.50 5.45 5.41 5.36 5.31 5.27

-        -        -        -        -        -        -        -        -        -        -        -        -        -        -        -        -        
5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19 5.19
80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74 80.74

186.54 189.17 191.87 194.65 197.52 200.48 203.53 206.67 209.91 213.25 216.70 220.25 223.91 227.69 231.58 235.59 239.73
5.78 5.86 5.95 6.03 6.12 6.21 6.31 6.40 6.50 6.61 6.72 6.83 6.94 7.06 7.18 7.30 7.43

19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
2.93 3.01 3.10 3.19 3.28 3.37 3.47 3.57 3.67 3.77 3.88 3.99 4.11 4.23 4.35 4.47 4.60
0.19 0.19 0.18 0.18 0.18 0.18 0.18 0.18 0.17 0.17 0.17 0.17 0.17 0.17 0.17 0.16 0.16

-        -        -        -        -        -        -        -        -        -        -        -        -        -        -        -        -        
0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16 0.16
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50
5.78 5.86 5.95 6.03 6.12 6.21 6.31 6.40 6.50 6.61 6.72 6.83 6.94 7.06 7.18 7.30 7.43
3.28 3.36 3.44 3.53 3.62 3.71 3.81 3.90 4.00 4.11 4.21 4.32 4.44 4.55 4.67 4.80 4.93

0.22 0.21 0.19 0.17 0.16 0.15 0.14 0.13 0.12 0.11 0.10 0.09 0.08 0.08 0.07 0.06 0.06
1.30 1.21 1.13 1.05 0.98 0.92 0.86 0.80 0.75 0.70 0.66 0.61 0.57 0.54 0.50 0.47 0.44
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From: Kapil Hokarne <bothead.sapl@gmail.com>
Sent: 10 May 2023 12:45
To: ceremsedcl@gmail.com; cecomm@mahadiscom.in; senskurban2019@gmail.com
Subject: Mukane 1.45 MW SHP
Attachments: Request for PTC_Ref.MERC Order-08 May,2023.pdf; Daily Order dated May 8, 2023 - 

In the matter of SAPL v. MSEDCL and Othe....pdf

 
Respected Madam, 
 
Please find the attached copy of our request letter. 
 
Thanks & Regards 
 
Kapil Hokarne 
Shreehari Associates (P) Ltd. 
Aurangabad  
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    Before the 

MAHARASHTRA ELECTRICITY REGULATORY COMMISSION 

World Trade Centre, Centre No.1, 13th Floor, Cuffe Parade, Mumbai 400005 

Tel. 022 22163964/65/69 Fax 22163976 

Email: mercindia@merc.gov.in  

Website: www. merc.gov.in 

          

Date:  8 May 2023 

CORAM:   Sanjay Kumar, Chairperson 

                    I. M. Bohari, Member 

                   Mukesh Khullar, Member 

 

IA No. 27 of 2023 in Case No. 57 of 2023 

Interlocutory Application of Shreehari Associates Private Limited for seeking urgent reliefs in 

Case No. 57 of 2023. 

 

Shreehari Associates Private Limited….                                                               Petitioner 

 

Maharashtra State Electricity Distribution Co. Ltd. (MSEDCL)    

Government of Maharashtra Water Resources Department (GOMWRD)             Respondents 

Maharashtra Energy Development Agency                    

 

Appearance: 

 

For the Petitioner:                                                                              : Ms. Dipali Sheth (Adv.) 

 

For the Respondent:                                                                           : Mr. Abhishek Khare (Adv) 

                                                                                                               

                                                                                                                                                                           

Daily Order 

 

1. Heard the Advocate of Petitioner and Respondent. 

2. An advocate on behalf of SAPL stated that the project under consideration is an irrigation 

based hydro project. Now, irrigation rotation has been planned for this month i.e. May. The 

project is ready for commissioning. MSEDCL is not issuing Permission to Commission 

(PTC) and coercing SAPL to supply free electricity in lieu of issuing PTC. In the interim, 

till tariff is duly determined by Commission, SAPL has proposed that the power may be 

procured by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit. 

3. After taking instructions, Advocate appearing for MSEDCL stated that MSEDCL agrees to 

procure power at the rate of Rs.3.85 per unit as an interim arrangement till final disposal of 

the matter. 
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4. Considering submissions made, the Commission allows interim arrangement of procuring 

power by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit till final disposal of the main matter 

and accordingly directs MSEDCL to issue PTC. Accordingly, the Commission disposes of 

IA No.27 of 2023.  

5. Main matter i.e. Case No.57 of 2023 is filed for determination of project specific tariff, 

which will be decided after following up due public consultation process. 

        

              Sd/-                                               Sd/-                                              Sd/- 

  (Mukesh Khullar)              (I. M. Bohari)                           (Sanjay Kumar) 

         Member                             Member                                  Chairperson 
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From: Kapil Hokarne <bothead.sapl@gmail.com>
Sent: 20 May 2023 11:53
To: ceremsedcl@gmail.com; cecomm@mahadiscom.in; senskurban2019@gmail.com
Subject: Fwd: Mukane 1.45 MW SHP
Attachments: Request for PTC_Ref.MERC Order-08 May,2023.pdf; Daily Order dated May 8, 2023 - 

In the matter of SAPL v. MSEDCL and Othe....pdf

 
Respected Sir / Madam, 
 
Gentle reminder to issue PTC for Mukane 1.45 MW SHP. 
 
 
Regards, 
 
Kapil Hokarne 
Shreehari Associates Pvt. Ltd. 
Aurangabad 
 

113 



114 



115 



Page 1 of 2 

 

    Before the 

MAHARASHTRA ELECTRICITY REGULATORY COMMISSION 

World Trade Centre, Centre No.1, 13th Floor, Cuffe Parade, Mumbai 400005 

Tel. 022 22163964/65/69 Fax 22163976 

Email: mercindia@merc.gov.in  

Website: www. merc.gov.in 

          

Date:  8 May 2023 

CORAM:   Sanjay Kumar, Chairperson 

                    I. M. Bohari, Member 

                   Mukesh Khullar, Member 

 

IA No. 27 of 2023 in Case No. 57 of 2023 

Interlocutory Application of Shreehari Associates Private Limited for seeking urgent reliefs in 

Case No. 57 of 2023. 

 

Shreehari Associates Private Limited….                                                               Petitioner 

 

Maharashtra State Electricity Distribution Co. Ltd. (MSEDCL)    

Government of Maharashtra Water Resources Department (GOMWRD)             Respondents 

Maharashtra Energy Development Agency                    

 

Appearance: 

 

For the Petitioner:                                                                              : Ms. Dipali Sheth (Adv.) 

 

For the Respondent:                                                                           : Mr. Abhishek Khare (Adv) 

                                                                                                               

                                                                                                                                                                           

Daily Order 

 

1. Heard the Advocate of Petitioner and Respondent. 

2. An advocate on behalf of SAPL stated that the project under consideration is an irrigation 

based hydro project. Now, irrigation rotation has been planned for this month i.e. May. The 

project is ready for commissioning. MSEDCL is not issuing Permission to Commission 

(PTC) and coercing SAPL to supply free electricity in lieu of issuing PTC. In the interim, 

till tariff is duly determined by Commission, SAPL has proposed that the power may be 

procured by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit. 

3. After taking instructions, Advocate appearing for MSEDCL stated that MSEDCL agrees to 

procure power at the rate of Rs.3.85 per unit as an interim arrangement till final disposal of 

the matter. 
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4. Considering submissions made, the Commission allows interim arrangement of procuring 

power by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit till final disposal of the main matter 

and accordingly directs MSEDCL to issue PTC. Accordingly, the Commission disposes of 

IA No.27 of 2023.  

5. Main matter i.e. Case No.57 of 2023 is filed for determination of project specific tariff, 

which will be decided after following up due public consultation process. 

        

              Sd/-                                               Sd/-                                              Sd/- 

  (Mukesh Khullar)              (I. M. Bohari)                           (Sanjay Kumar) 

         Member                             Member                                  Chairperson 
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Harsh

From: Kapil Hokarne <bothead.sapl@gmail.com>
Sent: 25 May 2023 13:38
To: ceremsedcl@gmail.com; cecomm@mahadiscom.in; senskurban2019@gmail.com
Cc: Dipali Sarvaiya Sheth
Subject: Re: Mukane 1.45 MW SHP
Attachments: Daily Order dated May 8, 2023 - In the matter of SAPL v. MSEDCL and Othe....pdf; 

Request for PTC_Ref.MERC Order-08 May,2023.pdf

 
Respected Sir / Madam, 
 
Gentle reminder: 2 to issue PTC for Mukane 1.45 MW SHP. 
 
 
Regards, 
 
Kapil Hokarne 
Shreehari Associates Pvt. Ltd. 
Aurangabad 
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    Before the 

MAHARASHTRA ELECTRICITY REGULATORY COMMISSION 

World Trade Centre, Centre No.1, 13th Floor, Cuffe Parade, Mumbai 400005 

Tel. 022 22163964/65/69 Fax 22163976 

Email: mercindia@merc.gov.in  

Website: www. merc.gov.in 

          

Date:  8 May 2023 

CORAM:   Sanjay Kumar, Chairperson 

                    I. M. Bohari, Member 

                   Mukesh Khullar, Member 

 

IA No. 27 of 2023 in Case No. 57 of 2023 

Interlocutory Application of Shreehari Associates Private Limited for seeking urgent reliefs in 

Case No. 57 of 2023. 

 

Shreehari Associates Private Limited….                                                               Petitioner 

 

Maharashtra State Electricity Distribution Co. Ltd. (MSEDCL)    

Government of Maharashtra Water Resources Department (GOMWRD)             Respondents 

Maharashtra Energy Development Agency                    

 

Appearance: 

 

For the Petitioner:                                                                              : Ms. Dipali Sheth (Adv.) 

 

For the Respondent:                                                                           : Mr. Abhishek Khare (Adv) 

                                                                                                               

                                                                                                                                                                           

Daily Order 

 

1. Heard the Advocate of Petitioner and Respondent. 

2. An advocate on behalf of SAPL stated that the project under consideration is an irrigation 

based hydro project. Now, irrigation rotation has been planned for this month i.e. May. The 

project is ready for commissioning. MSEDCL is not issuing Permission to Commission 

(PTC) and coercing SAPL to supply free electricity in lieu of issuing PTC. In the interim, 

till tariff is duly determined by Commission, SAPL has proposed that the power may be 

procured by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit. 

3. After taking instructions, Advocate appearing for MSEDCL stated that MSEDCL agrees to 

procure power at the rate of Rs.3.85 per unit as an interim arrangement till final disposal of 

the matter. 
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4. Considering submissions made, the Commission allows interim arrangement of procuring 

power by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit till final disposal of the main matter 

and accordingly directs MSEDCL to issue PTC. Accordingly, the Commission disposes of 

IA No.27 of 2023.  

5. Main matter i.e. Case No.57 of 2023 is filed for determination of project specific tariff, 

which will be decided after following up due public consultation process. 

        

              Sd/-                                               Sd/-                                              Sd/- 

  (Mukesh Khullar)              (I. M. Bohari)                           (Sanjay Kumar) 

         Member                             Member                                  Chairperson 
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On Thu, May 25, 2023 at 4:27 PM Chief Engineer Renewable Energy <ceremsedcl@gmail.com> wrote: 

Sir, 

With ref. to your trailing mail it is to bring your attention that, so as to issue ptc for your 1.45 MW Mukane 
SHP it is requested to submit the valid Electrical Inspection charging permission mentioning the list of 
equipment & its ratings. 

 

This is for your kind information please.  
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From: Kapil Hokarne <bothead.sapl@gmail.com> 
Date: Mon, Jun 5, 2023 at 2:27 PM 
Subject: Re: Mukane 1.45 MW SHP 
To: Chief Engineer Renewable Energy <ceremsedcl@gmail.com> 
Cc: Director Comm <directorcommsedcl@gmail.com>, <senskurban2019@gmail.com> 

 

Respected Madam, 

 

This is with reference to your email dtd. 25.05.2023 regarding PTC 

 

Herewith sending Electrical Inspector charging permission, for your ready reference. 

 
 

Regards, 

 

Kapil Hokarne 
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On Wed, Jun 7, 2023 at 5:01 PM Chief Engineer Renewable Energy <ceremsedcl@gmail.com> wrote: 

With ref. to this Office mail dated 25.05.2023, it was requested to submit the valid Electrical Inspection 
charging permission mentioning the list of equipment & its ratings. The letter from Electrical Inspection 
attached in the trailing mail is without the  list of equipment & its ratings. It is once again requested to 
submit the requisite documents at the earliest.  
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From: Kapil Hokarne <bothead.sapl@gmail.com>
Sent: 09 June 2023 12:59
To: Chief Engineer Renewable Energy
Cc: Director Comm; senskurban2019@gmail.com
Subject: Re: Mukane 1.45 MW SHP
Attachments: 74 2023.06.05 latest renewal _EI permission.pdf; 70.1 2022-06-10 EI final charging 

permission renewal letter.pdf; 57 2019-10-01 EI permission power plant.pdf; Daily 
Order dated May 8, 2023 - In the matter of SAPL v. MSEDCL and Othe....pdf

 

This is with reference to your email dated 07/06/2023, as well our given explanation in the 

meeting held at Prakashgad, Mumbai on 08.06.2023, in presence of Chief Engineer 

(Renewable), Mrs. Kavita Gharat Madam and Executive Engineer  (Renewable), Mr. Amit 

Bute Sir, (Please find attachments). 

Considering Order of Hon’ble Commissions/MERC dated 08 May 2023, we are once 

again requested, kindly issue PTC to us(SAPL) for our 1.45 MW Mukane Hydro Power Project, 

located at Mukane village, Taluka-Igatpuri, District-Nashik, on the ad-hoc tariff of Rs. 3.85/-

(Rupees Three and Eighty Five Paise Only) kWh urgently, as day by day availability of water 

head is reducing at Mukane Dam and in spite of investing our huge funds, we are unable 

to  generate green energy  and also not able to fetch any kind of revenue, though project 

is ready to generate the energy from our side. 

  

Regards, 

Kapil Hokarne 

Shreehari Associates (P) Ltd. 
Ch. Sambhajinagar (MH) 
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    Before the 

MAHARASHTRA ELECTRICITY REGULATORY COMMISSION 

World Trade Centre, Centre No.1, 13th Floor, Cuffe Parade, Mumbai 400005 

Tel. 022 22163964/65/69 Fax 22163976 

Email: mercindia@merc.gov.in  

Website: www. merc.gov.in 

          

Date:  8 May 2023 

CORAM:   Sanjay Kumar, Chairperson 

                    I. M. Bohari, Member 

                   Mukesh Khullar, Member 

 

IA No. 27 of 2023 in Case No. 57 of 2023 

Interlocutory Application of Shreehari Associates Private Limited for seeking urgent reliefs in 

Case No. 57 of 2023. 

 

Shreehari Associates Private Limited….                                                               Petitioner 

 

Maharashtra State Electricity Distribution Co. Ltd. (MSEDCL)    

Government of Maharashtra Water Resources Department (GOMWRD)             Respondents 

Maharashtra Energy Development Agency                    

 

Appearance: 

 

For the Petitioner:                                                                              : Ms. Dipali Sheth (Adv.) 

 

For the Respondent:                                                                           : Mr. Abhishek Khare (Adv) 

                                                                                                               

                                                                                                                                                                           

Daily Order 

 

1. Heard the Advocate of Petitioner and Respondent. 

2. An advocate on behalf of SAPL stated that the project under consideration is an irrigation 

based hydro project. Now, irrigation rotation has been planned for this month i.e. May. The 

project is ready for commissioning. MSEDCL is not issuing Permission to Commission 

(PTC) and coercing SAPL to supply free electricity in lieu of issuing PTC. In the interim, 

till tariff is duly determined by Commission, SAPL has proposed that the power may be 

procured by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit. 

3. After taking instructions, Advocate appearing for MSEDCL stated that MSEDCL agrees to 

procure power at the rate of Rs.3.85 per unit as an interim arrangement till final disposal of 

the matter. 
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4. Considering submissions made, the Commission allows interim arrangement of procuring 

power by MSEDCL at ad-hoc tariff of Rs. 3.85 per unit till final disposal of the main matter 

and accordingly directs MSEDCL to issue PTC. Accordingly, the Commission disposes of 

IA No.27 of 2023.  

5. Main matter i.e. Case No.57 of 2023 is filed for determination of project specific tariff, 

which will be decided after following up due public consultation process. 

        

              Sd/-                                               Sd/-                                              Sd/- 

  (Mukesh Khullar)              (I. M. Bohari)                           (Sanjay Kumar) 

         Member                             Member                                  Chairperson 
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From: Kapil Hokarne <bothead.sapl@gmail.com>
Sent: 14 June 2023 13:20
To: Chief Engineer Renewable Energy
Cc: Director Comm; senskurban2019@gmail.com
Subject: Re: Mukane 1.45 MW SHP

Gentle reminder: 3 
 
On Fri, Jun 9, 2023 at 12:58 PM Kapil Hokarne <bothead.sapl@gmail.com> wrote: 
 

This is with reference to your email dated 07/06/2023, as well our given explanation in the 

meeting held at Prakashgad, Mumbai on 08.06.2023, in presence of Chief Engineer 

(Renewable), Mrs. Kavita Gharat Madam and Executive Engineer  (Renewable), Mr. Amit 

Bute Sir, (Please find attachments). 

Considering Order of Hon’ble Commissions/MERC dated 08 May 2023, we are once 

again requested, kindly issue PTC to us(SAPL) for our 1.45 MW Mukane Hydro Power 

Project, located at Mukane village, Taluka-Igatpuri, District-Nashik, on the ad-hoc tariff 

of Rs. 3.85/- (Rupees Three and Eighty Five Paise Only) kWh urgently, as day by day 

availability of water head is reducing at Mukane Dam and in spite of investing our huge 

funds, we are unable to  generate green energy  and also not able to fetch any kind of 

revenue, though project is ready to generate the energy from our side. 

  

Regards, 

Kapil Hokarne 

Shreehari Associates (P) Ltd. 
Ch. Sambhajinagar (MH) 
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From: Kapil Hokarne <bothead.sapl@gmail.com>
Sent: 17 June 2023 18:06
To: Chief Engineer Renewable Energy
Cc: Director Comm; Superintending Engineer; Dipali Sarvaiya Sheth
Subject: Re: Mukane 1.45 MW SHP

Gentle reminder :4 
 
R/s Madam, 
 
Final water rotation of the season started today @5:30pm from Mukane dam. 
 
One again request you to please provide PTC on most priority basis. 
 
Since MERC order we have already lost 25 days rotation in May,2023; it's huge losses for us. 
 
 
Regards, 
 
Kapil Hokarne  
Shreehari Associates (P) Ltd. 
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Harsh

From: contact@eternitylegal.com
Sent: 20 June 2023 19:22
To: ceremsedcl@gmail.com; cecomm@mahadiscom.in; senskurban2019@gmail.com; 

ceppmsedcl@gmail.com; cecommho@gmail.com
Cc: secretary@merc.gov.in; mercindia@merc.gov.in; hema.moti@merc.gov.in; 

shrinivas.koduri@merc.gov.in; ravi.gijare@merc.gov.in; nilesh.davle@merc.gov.in; 
sandeep.naware@merc.gov.in; bothead.sapl@gmail.com; hydro@sapl.biz; 
dipali@eternitylegal.com; associate@eternitylegal.com; associate2
@eternitylegal.com

Subject: Legal Notice on behalf of Shreehari Associates Private Limited for not issuing 
permission to commission for their Mukane Hydro Power Project

Attachments: Legal Notice on behalf of Shreehari Associates Private Limited - 20.06.2023.pdf

Importance: High

Dear All, 
  
We are concerned for our Client viz; Shreehari Associates Private Limited (“Client”). 
 
Please find attached scanned copy of Legal Notice dated June 20, 2023 for and on behalf of our Client (contents of 
which are self-explanatory) as and by way of service upon you. 
 
If you require any further information or clarification, please do not hesitate to contact us.  
 
Warm regards, 
 

 
 
D-226, Neelkanth Business Park, Near Neelkanth Kingdom, Vidyavihar Station Road, Vidyavihar (West), Mumbai - 
400 086. 

Tel: +91 22 2515 9001-02 | Office Mob: +91-8928059557 

Email: contact@eternitylegal.com I Website: www.eternitylegal.com 
  
Please consider the environment before printing this email. 
___________________________________________ 
CONFIDENTIALITY INFORMATION AND DISCLAIMER 
This communication being sent by the offices of Eternity Legal is privileged and confidential, and is directed to and 
for the use of the addressee only. If this message reaches anyone other than the intended recipient, we request the 
reader not to reproduce, copy, disseminate or in any manner distribute it. We further request such recipient to 
notify us immediately by return email and delete the original message. Eternity Legal  does not guarantee the 
security of any information transmitted electronically and is not liable for the proper, timely and complete 
transmission thereof. Opinions, conclusions and other information in this communication that do not relate to the 
official business of Eternity Legal  shall be understood as neither given nor endorsed by it. 
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From: Chief Engineer Renewable Energy <ceremsedcl@gmail.com> 
Date: Fri, 23 Jun, 2023, 3:36 pm 
Subject: Permission to commission (PTC) for 1.45 MW Mukane Small Hydro project of M/s Shreehari 
Associates Pvt. Ltd. at Igatpuri, Dist. - Nashik. 
To: SE Nashik Rural <senasikr@gmail.com>, SE Nashik U Daroli <senashik@gmail.com>, E E Admin 
Bankar Madam <senskurban@gmail.com>, Superintending Engineer <senskurban2019@gmail.com>, 

<senskurban@rediffmail.com> 
Cc: Director Comm <directorcommsedcl@gmail.com rdkalyan@mahadiscom.in>, CE Nashik 

>, Chief Engineer 
<cenashik@rediffmail.com>, Chief Engineer (Electrical) Hydro Project, WRD, Maharasthra. 

> 

 

PFA 

 
 

Chief Engineer (Renewable Energy), 
"Prakashgad", MSEDCL, 
Bandra (E), Mumbai 

senskrural <senskrural@mahadiscom.in>, senskurban < >, SE Urban Nashik senskurban@mahadiscom.in

>, <
cenashik@gmail.com< >, CE Nashik <cenashik@mahadiscom.in

<ceehpwrd@gmail.com>, meda <meda@mahaurja.com>, Kapil Hokarne <bothead.sapl@gmail.com

PFA 

--  
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On Mon, Jun 26, 2023 at 9:32 AM Harshal . <hydro@sapl.biz> wrote: 
Respected sir, 
Please find attached letter. 
 
Thanks 
Harshal Ahire 
Shreehari associates Pvt Ltd. 
8888818919 
hydro@sapl.biz 
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From: Kapil Hokarne <bothead.sapl@gmail.com> 
Date: Tue, 27 Jun, 2023, 2:58 pm 
Subject: Fwd: Mukane Small Hydro Electric project 1 X 1450 KW: Shreehari associates Pvt Ltd, 
Sambhajinagar. 
To: Superintending Engineer <senskurban2019@gmail.com> 
Cc: Chief Engineer Renewable Energy <ceremsedcl@gmail.com>, <cecomm@mahadiscom.in>, 
Maharasthra. <ceehpwrd@gmail.com>, eetnashik@gmail.com <eetnashik@gmail.com>, 
eenasikr@gmail.com <eenasikr@gmail.com>, sdo5401@gmail.com <sdo5401@gmail.com>, Harshal . 
<hydro@sapl.biz> 
 

 
Respected sir, 
 
Gentle reminder to issue PTC for Mukane 1.45 MW SHP. 
 

 This is with reference to  

1) communication from CE (RE) MSEDCL office vide letter No. CE/RE/SHP/PTC/19020 dtd. 23.06.2023 and 

2) our (SAPL) request letter to SE Nashik Circle vide letter No.: SAPL/Mukane HEP/260623 dtd. 26.06.2023 
(Attached herewith) 

 

Sir, we would like to notify that, the water rotation from Mukane dam is continuing, which is 
going to be stopped on 29th June-2023, so commissioning of the project is required to be 
conducted before 29.06.2023. 

 

Considering the above facts, we kindly request you to issue permission on most priority and 
depute your office representative on site during the  commissioning of the project , by pre-
intimating to us.  

expecting your immediate and necessary cooperation.  

 

Regards, 

Kapil Hokarne 

Shreehari Associates (P) Ltd. 
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From: contact@eternitylegal.com
Sent: 28 June 2023 11:18
To: senskurban2019@gmail.com
Cc: ceremsedcl@gmail.com; cecomm@mahadiscom.in; ceppmsedcl@gmail.com; 

cecommho@gmail.com; secretary@merc.gov.in; mercindia@merc.gov.in; 
hema.moti@merc.gov.in; shrinivas.koduri@merc.gov.in; ravi.gijare@merc.gov.in; 
nilesh.davle@merc.gov.in; sandeep.naware@merc.gov.in; bothead.sapl@gmail.com; 
hydro@sapl.biz; dipali@eternitylegal.com; shubham@eternitylegal.com; 
associate@eternitylegal.com; associate2@eternitylegal.com

Subject: Legal Notice on behalf of Shreehari Associates Private Limited for not issuing 
permission to commission for their Mukane Hydro Power Project

Attachments: Legal Notice on behalf of Shreehari Associates Private Limited - June 28, 2023.pdf

Importance: High

Dear All, 
 
We are concerned for our Client viz; Shreehari Associates Private Limited (“Client”). 
 
Please find attached scanned copy of Legal Notice dated June 28, 2023 for and on behalf of our Client (contents of 
which are self-explanatory) as and by way of service upon you. 
 
If you require any further information or clarification, please do not hesitate to contact us. 
 
Warm regards, 
 

 
 
D-226, Neelkanth Business Park, Near Neelkanth Kingdom, Vidyavihar Station Road, Vidyavihar (West), Mumbai - 
400 086. 

Tel: +91 22 2515 9001-02 | Office Mob: +91-8928059557 

Email: contact@eternitylegal.com I Website: www.eternitylegal.com 
  
Please consider the environment before printing this email. 
___________________________________________ 
CONFIDENTIALITY INFORMATION AND DISCLAIMER 
This communication being sent by the offices of Eternity Legal is privileged and confidential, and is directed to and 
for the use of the addressee only. If this message reaches anyone other than the intended recipient, we request the 
reader not to reproduce, copy, disseminate or in any manner distribute it. We further request such recipient to 
notify us immediately by return email and delete the original message. Eternity Legal  does not guarantee the 
security of any information transmitted electronically and is not liable for the proper, timely and complete 
transmission thereof. Opinions, conclusions and other information in this communication that do not relate to the 
official business of Eternity Legal  shall be understood as neither given nor endorsed by it. 
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To, 

MAHAVTARAN 

The Executive Engineer 

Maharaeohtra sioto Eleotrtolly Dintritzutlon Co, Lt 

Office of the Superintending Engineer, Nashik Circle.. 1 Floor. Vidyut Bhavan, Nashik Road 

Ä, (0) 0253-2457951, E-Mail: senskurban@mahadiscom.in 

SENSKC/TMukanel 2022-23/ 

Mabarashtra State Electricity Distribution Co. Ltd. 

MSEDCL, Nasik 

Nasik Rural Division/ Nashik Testing Division 

Associates Pvt. Ltd. at Mukane Village, Tal- lgatpuri, Dist.Nasik. 
Sub :- Synchronization and commissioning of Small hydro project (1.45 MW) in r/o M/s Shreehari 

Ref: - 1) No. CE/RE/SHP/PTC/No.19020 Date:23.06.2023 

2) PPA Executed with M/s. SAPL dated 06.05.2015. 

3) MERC daily Order in Case No 57 of 2023. 

4) Letter from El EIN/Tech/2022-23/758 Dt.05.06.2023 

Dt.04.07.2023 

Charging permission for (1.45 MW HEP allied equipment) from Elect.Insp. 

No.515002906201901235 Dt.01.10.2019 

5) CE/Comm/Grid conn/No.2639 Dt.24.01.2014. 

4 WUL 2023 

With reference to above cited subject, as per letter mentioned in the ref.(5) Chief engineer 

(Commercial) had given permission for grid connectivity at 33kv Padali MSEDCL S/s for evacuation of 

power to M/s Shreehari Associates Pvt. Ltd. for their proposed SHP(1.45MW),Mukane Village,Tal 

Igatpuri, Dist.Nasik accordingly Energy Purchase Agreement (EPA) as per ref no (2). 

This office is in receipt of Permission to commission (PTC) for 1.45 MW Mukane Small Hvdro 

project of M/s Shreehari Associates Pvt. Ltd. at lgatpuri, Dist. - Nashik vide reference no.(1). Hon. MERC 

vide daily order under ref. no. (3) directed MSEDCL to issue permission to commission (PTC) in respect of 

1.45 MW Mukane Small Hydro project of M/s. Shreehari Associates Private Limited (SAPL) at Mukane 

Dam, Dist.- Nashik. 

In connection with this, the joint inspection is carried out by the Superintending Engineer, Nashik 
circle with Executive Engineer Testing and Executive Engineer Nashik Rural division on dt.04.07.2023. It 

is found that existing main/Check / Additional check meter, all meters are of Elster(A1800 make) Non 
DLMS protocol, Hence needs to be replaced for further billing process. 
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Hence it is kindly requested to arrange Synchronization and commissioning of Small hydro 

project (1.45MW) in r/o M/s Shreehari Associates Pvt. Ltd. at Mukane Village, Tal- Igatpuri, Dist.Nasik 

for power evacuation on 33Kv Bay at Padali Substation. 

This commissioning is subject to completion of Executive Engineer Nashik Testing Division 

compliance & other conditions as below: 

1) You are requested to observe the remaining formalities and commission and synchronize power 

Evacuation after testing the installation by testing division and submit MOM report immediately to 

this office. 

2) The existing main/Check/Additional check meter, all meters are of Elster (A1800) make Non-DLMS 

protocol should be replaced within a month for further billing process. 
2) For any un-stabilization and non evacuation of power due to any reason whatsoever, referred with 

sale of power, MSEDCL shall not be held responsible 
Submitted for your information and needful please. 

Copy S.W.R.S to: 

1) The Chief Engineer (Renewable Energy), 5th Floor,Bandra (E)," Prakashgad", MSEDCL, Mumbai 
2) The Chief Engineer (Commercial), .MSEDCL"Prakashgad", Bandra(E), Mumbai-051 
3) The Chief Engineer, Water Resource Dep(Elect),Hydroelectric Project,HSBC Building,4th floor, M.G 

Road Fort, Mumbai-01. 
4) The Chief Engineer (0 & M), Nasik Zone, Nashik 

Copy f.w.c.to : 

(D.H.Padalkar) 
Superintending Engineer 

MSEDCL, Nashik Circle, Nashik. 

5) The Superintending Engineer(TQA), Testing & Quality Assurance, "Tejashri", Jahangir Ground, 
Karnik Road, MSEDCL, Kalyan-421301. 

6) The Superintending Engineer, MSETCL, EHV 0&M Circle, Nashik 
Copy to : 

7) The Dy. Ex. Engineer, 0&M Sub Division, lgatpuri 
8) M/s Shreehari Associates Pvt. Ltd., Aurangabad. 
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    BEFORE THE MAHARASHTRA  

ELECTRICITY REGULATORY COMMISSION, 

MUMBAI 

CASE NO. 57 OF 2023 

 

Shreehari Associates Private Limited     …Petitioner  

 

Versus 

                                                           

Maharashtra State Electricity Distribution  

Company Limited and Ors.             …Respondents 

   

 

 

 

 

AFFIDAVIT ON BEHALF OF THE PETITIONER 

 

(Dated this 4th day of September, 2023) 

 

 

 

 

ETERNITY LEGAL 

Advocates for the Petitioner 

D-226, Neelkanth Business Park, Near Neelkanth 

Kingdom, Vidyavihar Station Road, Vidyavihar (West),  

Mumbai - 400086.   

Tel: +91 22 2515 9001 | Office Mob: +91-8928059557                            

Email: dipali@eternitylegal.com / 

  contact@eternitylegal.com 

mailto:dipali@eternitylegal.com
mailto:contact@eternitylegal.com
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