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	PART A
	REPORT SUMMARY



	1. 
	Name of the Project
	3.16 (±10%) MWp Grid Connected Solar Power Plant

	2. 
	Project Location
	Carraro India Private Limited located at B 2/2, Ranjangaon MIDC, Maharashtra

	3. 
	Seller Company
	M/s MPRNP Energy Udyog Private Limited

	4. 
	Prepared for Organization
	State Bank Of India, SME Udyog Sadan, Patparganj Industrial Area, New Delhi

	5. 
	LIE Consultant Firm
	M/s. R.K. Associates Valuers & Techno Engineering Consultants (P) Ltd

	6. 
	Work Oder Details
	Via E-mail dated 11-01-2024

	7. 
	Date of Survey
	Not applicable

	8. 
	Date of Report
	04-03-2024
	9. 
	Details & documents provided by
	Mr. Ankit Malhotra Sr. Vice President 

	10. 
	Report Type
	Lender’s Independent Engineering Report

	11. 
	Purpose of the Report
	Review of Project cost, CUF and Irradiation Data, current status to facilitate bankers to take business decision on the Project.

	12. 
	Scope of the Report
	To review Project cost and examine the current status of installation/ Commissioning of the Project.

	13. 
	Documents produced for Perusal
	a. Copy of Power Purchase Agreements (PPAs)
b. Copy of Plant Layout
c. Copy of PV Syst reports

	14. 
	Annexure with the Report
	· Benchmark Cost by MNRE
· Market Comparables
· Global Solar Atlas by World Bank Group




	PART B
	INTRODUCTION



1. NAME OF THE PROJECT: 3.16 (± 10%) MWp Grid Connected Solar Power Plant in RESCO Model to be installed at Carraro India Private Limited located at B 2/2, Ranjangaon MIDC, Maharashtra by M/s MPRNP Energy Udyog Private Limited.
2. PROJECT OVERVIEW: M/s MPRNP Energy Udyog Private Limited is an private incorporated which is into Manufacturing, supplying, installing and distribution of electric power generation using solar energy.
M/s Carraro India Private Limited had signed 02 nos. of Power Purchase Agreement (PPAs) with M/s Kirloskar Solar Technologies Private Limited for Design, Manufacture, Supply, Erection, Testing and Commissioning including Warranty, Operation & Maintenance of 02 roof-top solar power plants at their respective locations having a total DC capacity of 3.16 (± 10%) MWp for 15 years of plant operation/ PPA tenure.
Further, 02 nos. of  Novation and Assignment Agreement dated 26th Novmber 2023 was signed between M/s Kirloskar Solar Technologies Private Limited (KSTPL) and M/s Carraro India Private Limited and MPRNP Energy Udyog Private Limited, in which wishes to be released and discharged from it’s obligations, duties, liabilities and wishes to transfer and assign it’s rights and benefits under the Original Agreement in favour of Boond - who wishes to take up all the rights, benefits and obligations, duties of KSTPL as per the Original Agreement whether arising on or before or after the date hereof.
As per details dated 02nd March 2024 shared by the company, the total project cost is estimated at a price of Rs.14.77 Cr. including duties and taxes.
M/s MPRNP Energy Udyog Private Limited has approached SBI for credit facility to construct these plants who have in turned appointed M/s R.K Associates Valuers & Techno Engineering Consultants Pvt. Ltd. as Lenders Independent Engineer for a specific scope of work.
As per information shared by the company, presently physical work has not started yet. Thus, our scope of work includes only review & comment on total Project cost, CUF and Irradiation Data.


RESCO Model: -
MNRE had introduced the PPP/RESCO model policy setting tariff rates for solar to be arrived on transparent competitive bidding model through PPP route.

The RESCO model is one of the methods of implementing rooftop solar installations. Under the RESCO model, a renewable energy service company ("RESCO"), (i.e., an energy service company that provides energy to consumers from renewable energy sources), develops, installs, finances, operates and owns the rooftop solar power project ("Project"), and supplies power generated from the Project to the consumer on whose premises the Project is set up ("Customer") or to the grid through net-metering.

'Build, Own, Operate and Transfer' (BOOT) is a special kind of RESCO model in which the RESCO constructs, owns, operates, and transfers the ownership of the Project to the Customer after the expiry of a predefined period. The RESCO and the Customer enter into a long-term power purchase agreement ("PPA") for an agreed tenure, which sets out, among others, the terms at which the power generated from the Project will be sold to the Customer and the tariff at which the power will be sold. Excess power from the Project (if any) could be sold by the Customer to the distribution utility through net metering system – the net metering regulations differ from state to state.

Under the PPA, the RESCO owns the Project and is responsible for its installation as well as its operation and maintenance of the Project throughout the tenure of the Project, and at the end of the PPA term, the ownership of the Project is transferred to the Customer. Thereafter, the Customer may either choose to retain the RESCO for operation and maintenance services or engage a third-party operator.

If the entity on whose premises the Project is located does not intend to buy the power generated from the Project and does not entered into a PPA with the RESCO, that entity can either lease the rooftop premises to the RESCO by means of a lease agreement or enter into a license agreement granting the RESCO the right to use the premises for the limited purpose of setting up and operating the Project. The RESCO then operates the Project and exports the energy generated to the local distribution utility at a predetermined feed-intariff (FiT) approved by the State Electricity Regulator under relevant schemes issued by the relevant state.


3. SCOPE OF THE REPORT: To verify and review the Project cost, CUF and Irradiation Data of the Solar Power Plants set-up/ being set-up by M/s MPRNP Energy Udyog Private Limited:-
· Industry/ sector research and demand & supply trend is out of scope of the report.
· Financial feasibility study of the Project is out of scope of the report.
· Providing any kind of design report or map is out-of-scope of the report.
· Scrutiny of contracts, Agreements and arrangement between the parties from legal perspective is out-of-scope of this report.
· Location feasibility is ascertained based on the PVSyst Report provided by the client.
· Any kind of technical & economic feasibility of the Project is out-of-scope of this Report.

All the assessment carried out for the Project is done based on the documents and information provided to us and various other discussions with the Project proponents and thus forming an opinion out of it.

Project assessment uis done in totality and not component wise unless otherwise mentioned..

4. PURPOSE OF THE REPORT:  To provide fair detailed analysis report to the Bank based on the “in-scope points” mentioned above for facilitating them to take appropriate business decision on the Project.

5. METHODOLOGY ADOPTED:
a. To gather relevant data/ information/ documents related to Project planning, execution, current status.
b. Study of copy of Project Planning documents/ Agreements to know the scope of work of the company.
c. To procure, study and analysis of any additional information, data, and documents required/ provided by the company.
d. Research about the Project/ sector from the sources in the public domain.
e. Correlation of the provided information against Industry/ sector benchmarks/ trend.
f. Information compilation, analysis and reporting.


	PART C
	PROJECT DETAILS AND KEY TECHNICAL PARAMETERS


As per the information and copy of documents shared by the management of the company, details of the subject plants has been tabulated below:
	S.
No.
	Offtaker
	DC Power (kWp)
	AC Power 
(kWp)

	1
	Carraro India Private Limited
	3,150
	2,370

	Total
	3,150
	2,370



Location Map: -
[image: ]
  Location: Carraro India Private Limited, Ranjangaon MIDC   GPS: 18°46'26.6"N 74°15'36.1"E

Technical parameters/specifications of solar plant to be installed are as follow:- 

	S. No.
	Particulars
	Plant-1
	Plant-2

	1
	No. of modules
	3940 Modules
	1767 Modules

	2
	Modules capacity
	Jinko 550Wp (Mono)
	Jinko 550Wp (Mono)

	3
	Invertor make
	Sungrow
	Sungrow

	4
	Invertor AC Voltage
	400/415V AC
	400V AC

	5
	DC capacity
	2166.57 kWp
	971.85 kWp

	6
	AC capacity
	1625 kW
	~745 kW

	7
	Azimuth 
	5° South-West
	5° South-West

	8
	Roof Tilt
	15°, 10°, 7° Slope, Proflex Roof
	5-7° Roof Slope




	PART D
	ENERGY YIELD ASSESSMENT



Company has used PVSyst V7.4.5 to assess energy yield calculation which is the standard Industry practice. The yearly average of main results of irradiation and energy yield from the provided PVSyst is as under:
Annual production probability (kWh):

	S. No.
	Plant
	As per PVSyst
(In kWh/kWp/Year)
	Performance
Ratio (%)
	CUF (%)

	
	
	P50
	P90
	
	

	1
	Plant-1 (2116 kW)
	1,817
	1,743
	81.14%
	21%

	2
	Plant-2 (971 kW)
	1,833
	1,785
	81.87%
	



Estimated Annual production (kWh):

	S. No.
	Plant
	As per PPA
(kWh/Year)
	As per PVSyst
(kWh/Year)
	As per DPR
(kWh/Year)

	1
	Plant-1 (2116 kW)
	29,24,748
	39,37,883
	39,37,880

	2
	Plant-2 (971 kW)
	13,36,826
	17,52,533
	17,52,530




Estimated Specific Production (kWh/kWp/Year):

	S. No.
	Plant
	As per PPA
(In kWh/kWp/Year)
	As per PVSyst
(In kWh/kWp/Year)
	As per Global Solar Atlas
(In kWh/kWp/Year)

	
	
	Estimated
	Guaranteed
	
	

	1
	Plant-1 (2116 kW)
	1500.33
	1350.30
	1817
	1617.3

	2
	Plant-2 (971 kW)
	1529.72
	1376.75
	1803
	



Observations and Remarks:

1. As per above inputs and analysis estimated annual production and specific production as per PvSyst report and as per Global Solar Atlas data found to be generating more as specified as guaranteed generation in PPA.



Analysis of Irridiation & PV Output data: In respect to Irridiation & PV Output data, company has provided to us PVSyst Report V7.4.5 in which key Irrdidation components and PV Output data is given as enumerated in table below. We have analysed and compared it with other data source points also such as Solar Resource by Global Solar Atlas of World Bank and ISRO Solar Calculator to confirm its legitimacy  as mentioned in table below:
	Particulars
	Carraro India Private Limited

	
	As per Global Solar Atlas
	As per PVSyst

	
	Plant-1 & 2*
	Plant-1
	Plant-2

	Global horizontal Irradiation (kWh/m2)
	1949.6
	2088.0
	2088.0

	Diffuse horizontal Irradiation (kWh/m2)
	930.9
	771.47
	771.47

	Direct Normal Irradiation (kWh/m2)
	1456.7
	-
	-

	Specific Photovoltaic Power Output per year (kWh/kWp/year)
	1617.3
	1817
	1803

	Annual Global Insolation (ISRO Solar Calculator) (kWh/m2/year)
	1629


*Common for both Plant since location is same.

Observations and Remarks:
1. As per the PVsyst - Simulation reports dated 05th January 2024, the estimated energy that can be produced by the subject plants and their respective performance ratio is more than as agreed in the PPA.
2. As per comparative analysis, PVSyst Irrdiation and PV Output data is in line to our analysis from Global Solar Atlas of World Bank and ISRO Solar Calculator.
3. The guaranteed specific production as per PPA for Plant-1 & 2 is 1350.30 kWh/kWp/year & 1376.75 kWh/kWp/year respectively which is within range of specific production as per Global Solar Atlas & PVSyst Report (refer table above).
4. As per the information provided by the management of the company, the estimated average Capacity Utilization Factor (CUF) is about 21.00% for all locations.
5. As per details shared by the company for all projects, the expected Net Energy generation is about 5,690.41 MWh/year (± 5%). However, actual generation would be effected by weather and maintenance of the plant.

Monthly averages- Direct Normal Irradiation (kWh/m2)

[image: ]
Source: Global Solar Atlas




[image: C:\Users\mohita\Desktop\Solar Power\India_DNI_mid-size-map_156x194mm-300dpi_v20191015.png]
Carraro India Private Limited Plant lies above 5.0 daily (1826 annually) Kwh/m2.

[image: C:\Users\mohita\Desktop\India_GHI_mid-size-map_156x194mm-300dpi_v20191015.png]
Carraro India Private Limited Plant lies above 5.4 daily (1972 annually) Kwh/m2.

[image: C:\Users\mohita\Desktop\Solar Power\India_PVOUT_mid-size-map_156x194mm-300dpi_v20191015.png]
Carraro India Private Limited Plant lies above 4.4 daily (1607 annually) Kwh/m2.

	PART E
	POWER PURCHASE AGREEMENT TERMS



As per the information provided by the company, the total proposed capacity of the solar power plant is 3.16 MWp (± 10%). As on date, company has signed 02 no. of PPAs to install the power plant and supply power at both the project sites. The PPA had been signed between M/s Kirloskar Solar Technologies Private Limited (Power Producer) and M/s Carraro India Private Limited (Offtaker). Details as mentioned in PPA are tabulated below:
	S. No.
	Offtaker
	DC Capacity
(kWp)
	Tariff
(Rs./kWh)
	PPA Date
	PPA Tenure

	1
	Carraro India Private Limited, Plant-1
	2166.48
	4.45
	20-11-2023
	15 Years

	2
	Carraro India Private Limited, Plant-2
	971.46
	4.45
	20-11-2023
	15 Years

	Total
	3087.94
	
	
	



Buy out Value for 15 Years as per PPA:- 
	Buyout Value for 2166.48 kWp
	Buyout Value for 971.46 kWp

	
	Year
	(End-of-The-year)
In Rs.

	1
	9,28,73,469
(Lock-in-Period)

	2
	8,65,76,963

	3
	8,02,80,457

	4
	7,39,83,950

	5
	6,76,87,444

	6
	6,13,90,938

	7
	5,50,94,431

	8
	4,87,97,925

	9
	4,25,01,419

	10
	3,62,04,912

	11
	2,99,08,406

	12
	2,36,11,900

	13
	1,73,15,393

	14
	1,10,18,887

	15
	47,22,381

	16 Start
	1



	
	Year
	(End-of-The-year)
In Rs.

	1
	4,59,38,781
(Lock-in-Period)

	2
	4,26,24,287

	3
	3,97,09,793

	4
	3,65,95,300

	5
	3,34,80,806

	6
	3,03,66,313

	7
	2,72,51,819

	8
	2,41,37,326

	9
	2,10,22,832

	10
	1,79,08,338

	11
	1,47,93,845

	12
	1,16,79,351

	13
	85,64,858

	14
	54,50,364

	15
	23,35,871

	16 Start
	1








Estimated Genration and Guaranteed generation as per PPA:-

	

For 2166.48 kWp
	For 971.46 kWp

	
	Year
	Estimated Generation (kWh/Year)
	Guaranteed Units (kWh/Year)

	1
	32,49,720
	29,24,748

	2
	31,84,726
	28,66,253

	3
	31,65,617
	28,49,056

	4
	31,46,624
	28,31,961

	5
	31,27,744
	28,14,969

	6
	31,08,977
	27,98,080

	7
	30,90,323
	27,81,291

	8
	30,71,782
	27,64,603

	9
	30,53,351
	27,48,016

	10
	30,35,031
	27,31,528

	11
	30,16,821
	27,15,138

	12
	29,98,720
	26,98,848

	13
	29,80,727
	26,82,654

	14
	29,62,843
	26,66,559

	15
	29,45,066
	26,50,559



	
	Year
	Estimated Generation (kWh/Year)
	Guaranteed Units (kWh/Year)

	1
	14,85,362
	13,36,826

	2
	14,55,655
	13,10,090

	3
	14,46,921
	13,02,229

	4
	14,38,240
	12,94,416

	5
	14,29,610
	12,86,649

	6
	14,21,033
	12,78,929

	7
	14,12,506
	12,71,256

	8
	14,04,031
	12,63,628

	9
	13,95,607
	12,56,046

	10
	13,87,233
	12,48,510

	11
	13,78,910
	12,41,019

	12
	13,70,637
	12,33,573

	13
	13,62,413
	12,26,172

	14
	13,54,238
	12,18,814

	15
	13,46,113
	12,11,502






Total 02 nos. of  Novation and Assignment Agreement dated 26th Novmber 2023 was signed between M/s Kirloskar Solar Technologies Private Limited (KSTPL) and M/s Carraro India Private Limited and MPRNP Energy Udyog Private Limited, in which wishes to be released and discharged from it’s obligations, duties, liabilities and wishes to transfer and assign it’s rights and benefits under the Original Agreement (except Page no. 01 of 04 Operation and Maintenance of the Solar Power Plants for the PPA term) in favour of Boond - who wishes to take up all the rights, benefits and obligations, duties of KSTPL- (except Operation and Maintenance of the Solar Power Plants for the PPA term) as per the Original Agreement whether arising on or before or after the date hereof.


	PART F
	CURRENT STATUS OF WORK



As per information shared by the company officials, Solar Plant installation work has not been started yet. We have analysized the plant location area via Google Map. Therefore physical inspection of the plant was not conducted from our end.
Please refer to the image attached below:- 
[bookmark: _GoBack][image: ]
From google imaginery tool, no major shadow or obstruction is found on roof which may block the Direct Sunlight.





	PART G
	PROJECT COST & EXPENDITURE



1. PROJECT COST: As per details shared by the company, the total project cost for installation of 3.16 MW solar project is Rs. 14.77 Cr. including GST. Component-wise cost break-up shared by the company is as follows:- 
	S.No.
	Item
	Cost/KW
(In Rs.) 
(Including GST)
	Vendor

	1
	Solar Panel
	8,55,03,040
	JINKO Solar

	
	Panel import- sea freight , import duty, clearance, transport
	
	

	2
	Solar Inverter
	1,00,10,487
	Sungrow/Kirloskar

	
	Accessiories & Design
	18,38,440
	MPRNP

	3
	Structure
	91,92,200
	Sunrack/Kirloskar

	
	Accessiories & Design
	18,38,440
	MPRNP

	4
	Cables
	55,15,320
	Paradise/Kirloskar

	
	Accessiories & Design
	18,38,440
	MPRNP

	5
	LT Panel/ACDB
	55,15,320
	LS Power/Kirloskar

	
	Accessiories & Design
	18,38,440
	MPRNP

	6
	Miscelleneous
	91,92,200
	MPRNP/Kirloskar

	
	Lifeline,walkway,LA &Earthing, Data logger, MCS, Cable tray, DWC pipe
	
	

	7
	Installation & Commissioning
	73,53,760
	MPRNP/Kirloskar

	8
	Govt Approval & Liasoning
	80,89,136
	MPRNP/Kirloskar

	Total Cost of the project(In Rs.)
	14,77,25,223
	



Observations and Remarks:
a. Project cost calculated on the basis of the Benchmark Cost provided by the MNRE has been tabulated below:
	S. No.
	Particulars
	Benchmark Cost
(In Rs./kW)
	Project Capacity
(In MW)
	Total Project Cost
 (Excluding GST)
(In Rs.)
	Total Project Cost
 (Including ~14% GST)
(In Rs.)

	1
	As per Ministry of New & Renewable Energy
	35,886*
	3.16
	11,30,40,900
	12,88,66,626

	
	3.16 MWp
	
	~Rs. 12.89 Cr.


*Benchmark cost for 2021-22 Excludes GST


b. Project cost calculated on the basis of market comparable:
	S. No.
	Particulars
	Excluding GST
	Including GST
	Remark

	
	
	Per KW Cost 
(In Rs.)
	Per KW Cost 
(In Rs.)
	

	1
	Subject project installation cost 
	
	47,409
	As per Compnay

	Market Research Details

	2
	MNRE Benchmark Cost
	35,886
	-
	Refer Annexure-1

	Market Research

	3
	Quotation-1 (250 KW)
	37,740
	42,500
	Refer Annexure-2

	4
	Quotation-2 (150 KW)
	39,037
	44,000
	

	5
	Quotation-3 (150 KW)
	-
	55,000
	

	6
	Quotation-4 (150 KW)
	50,000
	56,900
	

	7
	Quotation-5 (243 KW)
	-
	46,480
	



c. As per our analysis and market research, the installation cost of Solar Power Plant varies from Rs. 42,500/- per KW to Rs. 56,900/- per KW. For the smaller setups the price is higher and for large set-up, price is less.
d. The project cost solely depends upon the project location, contractors profit, type of module and its supporting structures, make, etc.
e. Based upon the above mentioned details, the project cost amounting to Rs. 14.77 Cr. which is Rs. 47,409/- per kW inclusive of GST for the installation of subject solar power plant seems to be reasonable as this is falling within the expected market price range of Rs. 42,500/- per KW to Rs. 56,900/- per KW.
Note:
1. Project cost is analyzed based on lump sum cost only and not item wise.
1. Project cost is assessed for the date of this report only and due to price fluctuations it may vary from time to time.

2. EXPENDITURE: Details of expenses incurred till date are not shared with us. Thus, we cannot comment upon expenditure incurred till date on the project.


	PART H
	EHSS (ENVIRONMENT, HEALTH, SAFETY, AND SUSTAINABILITY) IMPACT



The impact of an industrial rooftop solar plant on EHSS (Environment, Health, Safety, and Sustainability) can be significant and positive if implemented and managed responsibly. Here are some key considerations:

	PARAMETERS
	POSITIVE
	NEGATIVE
	REMARKS

	Environmental Impact
	Solar Power comes under renewable energy Project. Solar Power Projects generates clean energy and thus contributes in reducing carbon footprints, as otherwise production of the same amount of energy through conventional methods would have required burning of coal which would have led to emission of greenhouse gases in our environment.
	None directly from this Project implementation.
	Positive

	Health and Safety
	Non polluting Project and doesn’t involve any industrial hazartdous process.
	No health and safety impact as such. Since it is a rood top solar Project, therefore at times workers may require to work at high elevation or slanted rooftop.
	It is advised that whenever any worker or technician is working at high elevation or slanted rooftop, they should be extra careful and use proper safety gears.

	Social Impact
	Implementation of Solar Rooftiop Project under RESCO model will help reduciung power bills of the Project owner which will have positive economic benefit.

Increases local employment.

Use of diesel generators may be avoided due to uninturrupted power supply through owned power system and thus further helps in keeping pollution and noise free environment.

Renewable energy ultimately reduces carbon footprint and thereby provides better health & environment.
	None
	Positive

	Sustainability
	Solar energy is a natural resources providing limitless renewable energy.

Moreover, since Solar Projects helps in lowering carbon footprints and thus good for our environment. Therefiore it is sustainable for human health and mother earth.
	The only issue with Solar Power Project is its availability during peak power demand where its limitation comes for which battery storage can be the only solution but again mass use of battery storage again give rise to pollution due to its manufacturing and its disposal.
	More towards positive.



However, it's crucial to note that the EHSS impact can be influenced by factors such as the design, construction, and ongoing operation and maintenance of the solar plant. Adhering to industry best practices, complying with regulations, and implementing robust EHSS management systems are essential to maximizing the positive impact and minimizing potential risks.


	
PART I
	TRACT RECORD OF EPC CONTRACTOR



According to the information provided by the company, Jinko Solar, Sungrow, and Boond Solar serve as significant material suppliers for the construction of solar power plant. However, it is important to note that the company has not formalized any agreements with these suppliers; rather, they have only received quotations from them. The supplier companies have a track record of implementing projects in the past, and the details of these projects are as follows:-

	Suppier
	About Supplier
	Past Projects

	Jinko Solar
	Jinko Solar is a Chinese company and one of the world's largest manufacturers of solar panels and solar photovoltaic (PV) products. The company was founded in 2006 and has since become a major player in the global solar industry. JinkoSolar's product offerings include solar cells, solar modules, and other solar-related products.
As BIS certificate dated 12-05-2023, Crystalline Silicon Terrestrial Photovoltaic (Pv) Modules by Brand Name shall be manufactured at M/s Solex Energy Ltd. located at Plot No. 1, A-Block 938, Tadkeshwar, Kim Mandvi Road, Mandvi, Surat, Gujarat.
	Major projects by Jinko Solar
· 120MW at 5 location in Japan
· 1.3MW at IKEA Japan
· 2.9 MW at Otaki Village Japan

Major projects by Solex Energy Ltd.
· 260 kW at Agawrwal Textile Mill, Surat
· 60 kW at Good Luck Textile Market, Surat
· 70 kW at Shreenath Cars pvt. Ltd.
· 943 kW at Shavya Geotec, Tadkeshwar, Gujarat
· 540 kW at Govardhan Polyplat Pvt. Ltd.
· 485 kW at Inorbit Mall, Vadodara
· 2322 kW at Budhha Smriti Park, Bihar
· 3924 kW SKY PGVCL Solar Farm

	Sungrow
	Sungrow Power Supply Co., Ltd. is a leading global supplier of inverter solutions for renewable energy projects, specializing in solar and wind power. Established in 1997, this Chinese company has become one of the world's largest manufacturers of inverters.
	· 1MW PV Plant in Vietnam
· 168 MW PV Plant in Algeria
· 166.5 MW PV Plant in Egypt
· 19.2 MW PV Plant in Americas
· 6.5 MW PV Plant in Spain
· 5 MW PV Plant in Dubai

	Boond Solar
	Boond Solar is a rapidly expanding developer of renewable energy power in India. Established in 2010 as a leader in technology and innovation, it offers affordable custom solutions that provide economic benefits to its customers. With a strategic approach to continuous growth of the nation.
	· 3.85 MW at Sangam India Ltd., Bhilwara
· 2 MW at Panasonic India Ltd., Jhajjar
· 900 kW at XLRI, Jhajjar
· 800 kW at BSL Limited, Bhilwara
· 100 MW at Sonagazi Solar Plant, Bangladesh
· 750 kW at South Eastern Central Railways, Bilaspur
· 35 MW at Maharashtra


Note:- The above mentioned are considered from information/details available on public domain.
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	PHOTOGRAPHS











Since the installation work related to solar panels is yet to start and this is just a Desktop LIE based upon documents provided. Thus, Photographs are not available



	PART K
	OTHER DOCUMENTS & REFERENCES



Annexure-1: Benchmark Cost by MNRE:
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Market Comparables:
Annexure-2
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Data by Global Solar Atlas by World Bank Group
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SLD Disgram-1
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SLD Diagram-2
[image: ]
Layout-1

[image: ]

Layout-2

[image: ]

Certificate of Incorporation
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Copy of PPA-1
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Copy of Novation Agreement
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Copy of PPA-2
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Copy of Novation Agreement
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	PART L
	DISCLAIMER



1. No employee or member of R.K Associates has any direct/ indirect interest in the Project.
2. This report is prepared based on the copies of the documents/ information which the Bank/ Company has provided to us out of the standard checklist of documents sought from them and further based on our assumptions and limiting conditions. All such information provided to us has been relied upon in good faith and we have assumed that it is true and correct in all respect. Verification or cross checking of the documents provided to us has not been done at our end from the originals. If at any time in future, it is found or came to our knowledge that misrepresentation of facts or incomplete or distorted information has been provided to us then this report shall automatically become null & void.
3. This report is a general analysis of the project based on the scope mentioned in the report. This is not an Audit report, Design document, DPR or Techno-financial feasibility study. All the information gathered is based on the facts seen on the site during survey, verbal discussion & documentary evidence provided by the client and is believed that information given by the company is true best of their knowledge.
4. All observations mentioned in the report is only based on the visual observation and the documents/ data/ information provided by the client. No mechanical/ technical tests, measurements or any design review have been performed or carried out from our side during Project assessment.
5. Bank/FII should ONLY take this report as an Advisory document from the Financial/ Chartered Engineering firm and it’s specifically advised to the creditor to cross verify the original documents for the facts mentioned in the report which can be availed from the borrowing company directly.
6. In case of any default in loans or the credit facility extended to the borrowing company, R.K Associates shall not be held responsible for whatsoever reason may be and any request for seeking any explanation from the employee/s of R.K Associates will not be entertained at any instance or situation.
7. This Report is prepared by our competent technical team which includes Engineers and financial experts & analysts.
8. This is just an opinion report and doesn’t hold any binding on anyone. It is requested from the concerned Financial Institution which is using this report for taking financial decision on the project that they should consider all the different associated relevant & related factors also before taking any business decision based on the content of this report.
9. All Pages of the report including annexures are signed and stamped from our office. In case any paper in the report is without stamp & signature then this should not be considered a valid paper issued from this office.
10. Though adequate care has been taken while preparing this report as per its scope, but still we can’t rule out typing, human errors, over sightedness of any information or any other mistakes. Therefore, the concerned organization is advised to satisfy themselves that the report is complete & satisfactory in all respect. Intimation regarding any discrepancy shall be brought into our notice immediately. If no intimation is received within 15 (Fifteen) days in writing from the date of issuance of the report, to rectify these timely, then it shall be considered that the report is complete in all respect and has been accepted by the client upto their satisfaction & use and further to which R.K Associates shall not be held responsible in any manner.
11. Defect Liability Period is 15 DAYS. We request the concerned authorized reader of this report to check the contents, data and calculations in the report within this period and intimate us in writing if any corrections are required or in case of any other concern with the contents or opinion mentioned in the report. Corrections only related to typographical, calculation, spelling mistakes, incorrect data/ figures/ statement will be entertained within the defect liability period. Any new changes for any additional information in already approved report will be regarded as additional work for which additional fees may be charged. No request for any illegitimate change in regard to any facts & figures will be entertained.
12. R.K Associates encourages its customers to give feedback or inform concerns over its services through proper channel at le@rkassociates.org in writing within 30 days of report delivery. After this period no concern/ complaint/ proceedings in connection with the Lender’s Independent Engineering Services will be entertained due to possible change in situation and condition of the subject Project.
13. Our Data retention policy is of ONE YEAR. After this period, we remove all the concerned records related to the assignment from our repository. No clarification or query can be answered after this period due to unavailability of the data.
14. This Lender’s Independent Engineering report is governed by our (1) Internal Policies, Processes & Standard Operating Procedures, (2) Information/ Data/ Inputs given to us by the client and (3) Information/ Data/ Facts given to us by our field/ office technical team. Management of R.K Associates never gives acceptance to any unethical or unprofessional practice which may affect fair, correct & impartial assessment and which is against any prevailing law. In case of any indication of any negligence, default, incorrect, misleading, misrepresentation or distortion of facts in the report then it is the responsibility of the user of this report to immediately or at least within the defect liability period bring all such act into notice of R.K Associates management so that corrective measures can be taken instantly.
15. R.K Associates never releases any report doing alterations or modifications from pen. In case any information/ figure of this report is found altered with pen then this report will automatically become null & void.
FOR INTERNAL USE
	SURVEYED BY
	PREPARED BY
	REVIWED BY

	NA
	Abhinav Chaturvedi
	Sr. V.P. Projects

	
	
	




For R.K Associates Valuers & Techno Engineering Consultants (P) Ltd.

DEFECT LIABILITY PERIOD - In case of any query/ issue or escalation you may please contact Incident Manager by writing at valuers@rkassociates.org. We ensure 100% accuracy in the Calculations done, Rates adopted and various other data points & information mentioned in the report but still can’t rule out typing, human errors or any other mistakes. In case you find any mistake, variation, discrepancy or inaccuracy in any data point of the report, please help us by bringing all such points into our notice in writing at valuers@rkassociates.org  within 30 days of the report delivery, to get these rectified timely, failing which R.K Associates Valuers Techno Engineering Consultants (P) Ltd. won’t be held responsible for any inaccuracy in any manner. Also if we will not hear back anything from you within 30 days, we will assume that report is correct in all respect and no further claim of any sort will be entertained thereafter. We would welcome and appreciate your feedback & suggestions in order to improve our services.



[image: Z:\Satyajeet  Sagar\logo\FINAL RK ASSOCIATE VALUERS NEW LOGO FOR FILES.png]LIE REPORT	                       		                                                 
3.16 (± 10%) MWp GRID CONNECTED
SOLAR POWER PLANT
COPYRIGHT FORMAT - This report is prepared on the copyright format of R.K Associates Valuers Techno Engineering Consultants (P) Ltd. to serve our clients in the best possible way. Legally no one can copy or distribute this format without prior approval from R.K Associates. It is meant only for the organization as mentioned on the cover page of this report. Distribution or use of this format other than R.K Associates will be seen as unlawful act and necessary legal action can be taken against the defaulter.  
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No. 32/24/2020-SPV Division
Government of India

Ministry of New & Renewable Energy

e

ORDER

Subject: Amendment in Benchmark costs for Grid-connected Rooftop Solar PV systems for

the financial year 2021-22 -reg.

Vide Order no.318/38/2018-GCRT dated 18.08.2021 dated 18.08.2021, benchmark costs
including taxes, were issued for FY 2021-22 by the Ministry. Subsequently, applicable Goods &
Services Tax (GST) rates have been revised by GST Council for identified renewable energy
equipment. In order to address the recent changes in GST rates and also any further changes in
GST rates in future, it has been decided to issue benchmark costs excluding GST. For the purposc
of calculating CFA available under MNRE Scheme, applicable GST rates may be added to these
benchmark costs. Accordingly, undersigned is directed to convey the approval of competent
authority for ssuing the benchmark costs, excluding GST, for Grid-connected Rooftop Solar PV
systems applicable for MNRE Scheme for the year 2021-22, Rooftop solar system capacity-wise

benchmark costs are given below:

(A)For General Category States/ UTs:

Block No. 14, CGO Complex, Lodhi Road,
New Delhi, Dated 27" October 2021

RTS System
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GST 46923 43140 42020)
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35886|

(B)For Other State/UTs (i.e North-Eastern States including Sikkim, Himachal Pradesh,
Uttarakhand, Jammu & Kashmir, Ladakh, Andaman and Nicobar and Lakshadweep

islands):
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TATA POWER SOLAR

3. Commercial Offer:

3.1 Price for design, supply, installation, testing and commissioning

Commercial Proposal for Design, Engineering, Supply, Transportation, Installation, Testing &
Commissioning of various Solar Rooftop Power Plants as per bill of material above:

Commercials for 150 KWp Solar Rooftop Project

Description Total

Basic Project Cost for Design, Supply, Installation, Transportation, Testing and

55,000/- Rs. !
Commissioning of equipment for 150 KWp Rooftop Solar Power Plant 4

Total Project Cost for Design, Supply, Installation, Transportation, Testing and
Commissioning of equipment for 150 kWp Rooftop Solar Power Plant (Including | 82,50,000/-Rs.
GST of the Project Cost)

Note:-

> Discom legal Charges will be extra as per actual.

> Cleaning Pipes if required by customer will be charged extra.

3.2 General Terms & Conditions
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SOLAR POWER PLANT
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TERMS & CONDITIONS:-

1. DELIVERY WITHIN 4 WEEKS OF PO
2. FREIGHT INCLUDED FOR SITE

3. PAYMENT AS PER QUOTATION TERMS.

REGD. OFF:- 25/ 112 GANDHI NAGAR AGRA-282003 <
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PREFERENCE TO THE CUSTOMER, THE ABOVE PRICE MAY CHANGE ACCORDINGLY.
\QUOTATION MAY ALSO CHANGE AFTER DETAIL SITE SURVEY.

NOTE-3: INFRAX SOLAR WILL NOT BE RESPONSIBLE FOR ANY DELAY IN PROJECT

COMMISSIONING DUE TO DELAY IN GOVT. PROCEDURE OR PAYMENT.

SR.NO. PARTICULARS RATE
1 | COMPLETE EPC OF 243 KW SOLAR PV | 89,42,400 /-
POWER PLANT
2 |TOTALCOSTOF70%UP 12%GSTIS | 12,33,051/-
INCLUDE. AND THE REST 30% UP 18%
GST IS INCLUDE
3 | METER & CONNECTIVITY CHARGE - | INCLUDED
SOLAR GENERATION METER, Bl-
DIRECTIONAL METER, CT-PT COST,
MODERN & MCB COST IF EXTRA
DEMANDED BY DISCOMS.
4 | TOTALPAYABLE (W/O STRUCTURE) | 1,01,76,451/-
5 | FEBRICATION (WITH SUPPORT) 9,47,700+1,70,586(GST)= 11,18,286/-
6 | TOTALFINALCOST 1,12,94,737/-

**ALL GOVERNMENT PROCESS CHARGE LIKE GEDA

REGISTRATION, SOLAR BI -DIRECTIONAL METER &

GENERATION METER COST ,MODEM COST ,CONNECTIVITY

CHARGE WILL BE INCLUDED AT ACTUAL ON CLIENTS SCOPE
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GOVERNMENT OF INDIA
ISTRY OF CORPORATE AFFAIRS

Central Registration Centre
Certificate of Incorporation

[Pursuant to sub-section (2) of section 7 and sub-section (1) of section 8 of the Companies Act, 2013 (18 of 2013) and
rule 18 of the Companies (Incorporation) Rules, 2014]

I hereby certify that MPRNP ENERGY UDYOG PRIVATE LIMITED is incorporated on this Sixth day of November
‘Two thousand twenty under the Companies Act, 2013 (18 of 2013) and that the company is limited by shares.

‘The Corporate Identity Number of the company is U40106DL2020PTC372805.

‘The Permanent Account Number (PAN) of the company is AANCM9973E  *
‘The Tax Deduction and Collection Account Number (TAN) of the company is DELM38283A  *

Given under my hand at Manesar this Sixth day of November Two thousand twenty .

Digital Signature Certificate

SHIVARAJ C RANJERT

ASST. REGISTRAR OF COMPANIES

For and on behalf of the Jurisdictional Registrar of Companies.

Registrar of Companies

Central Registration Centre

Disclaimer: This certificate only evidences incorporation of the company on the basis of documents and declarations

of the applicani(s). This certificate is neither a license nor permission to conduct business or solicit deposits or funds
from public. Permission of sector regulator is necessary wherever required. Registration status and other details of the

company can be verified on www.mea.gov.in

Mailing Address as per record available in Registrar of Companies office:
MPRNP ENERGY UDYOG PRIVATE LIMITED

2
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POWER SALE AGREEMENT
(“Agreement”)

‘This Power Sale Agreement (*Agreement”) is made, entered into and effective as of this the
200 day of November 2023 (the “Effective Date")

By and Between

KIRLOSKAR SOLAR TECHNOLOGIES PRIVATE LIMITED (CIN: U29308PN2016PTC167173),
a company incorporated Under the Companies Act 2013, having its Registered Office at
Training Centre Facility, Laxmanrao Kirloskar Road Khadki Pune Pune MH 411003 IN,
represented by Ms. Jidnyasa Hande (hereinafter collectively referred to as "Power
Producer’) which expression shall unless repugnant to the context or meaning thereof, be
deemed to include its successors and permitted assigns) of the FIRST PART;

AND

CARRARO INDIA PRIVATE LIMITED (PLANT-1) (CIN: US2609PN1997PTC132629), a
company registered under the companies Act, 1956 and havingits registered office at B 2/2,
MIDC Ranjangaon, Pune MH 412220 represented by Mr. Sudhendra Mannikar, C0/Director
(hereinafter collectively referred to s "Offtaker”), which expression shall, unless repugnant
to the context or meaning thereof, include its successors and permitted assigns) of the
SECOND PART;

Page 1042
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() Utilites: The Offtaker shal provide water,drainage, and electricity to the
Premises for use by the Power Producer, irce of cos,during nita Period
‘and Operations Period or the Extended Operations Period whichever is
applicable

©) Intrastructure Beyond Delivery Point: The Offaker shall ensure that all
arrangements and infastructure for receiving the electricity beyond the Delvery
Point are ready and compliant to the agreed Power Producer’s  requirements
prior to the Commercial Operation Date and is maintained in such state in
accordance with applicabl necessary laws through the Term o the Agreement.

) Security Deposit: The Offtaker shall provide a Bank Guarantee of Rs. 24,10209/-
(Rupees Twenty Four Lakbs Ten Thousand Two Hundred and Nine ony) (squivalent to
‘Two Months of average bill on revolving basi for every one year) for seting up of
2,16.484Wp Solar Power Plant, valid throughout the Term of the Agreement. The
Power Producer assures the Offtaker and undertakes thatthe said _ Bank Gusrantee
shall beinvoked by the Power Producer only towards recovery of undisputed invoice
amount by giving adequate two weeks advance written notce to the Offtaker.

‘The Offaker shll submitthe security depositin the form of Bank Gusrantee within
ive (5) working daysfrom the Effetive Date and the same shal remain n force il
the Term o this Agreement.

422 Conditons to be fulfilled by the Power Producer during the Iniial Period as per the
‘spplicable timelines mentioned inthe tabl n cause 4.22 (e):

(3) Site Assessment and Planning: The Power Producer shal at ts own expense.
assoss thesuitabilty ofthe Premises for seting up of the Solar Power Plant and.
Shall act diligently in conducting such assessment. The assessment shal include
the right t inspect the physical condition ofthe structures on which the Solar
Power Plant would be located; to arrange interconnections with the DISCOM; or
to make any other investigation or determination necessary financing,
construction, operations,seting up and maintenance of the Solar Power Plant
“The Offtaker shall provide such asistance 2 deemed reasonsble by the Oftaker
tothe Power Producer for the Ste Assessment and planning.

(5) Design: The Power Producer shall complete th designfor the Solar Power Plant
tothe full satisfaction of the Offtaker and shal submit the same for the approval
of the Offtaker. The Power Producer shal undertake any modifcations in the
design as instructed by the Oftaker within Seven (7) days of recept of such
nstructions from the Offtaker and submit the revised design fo the approva to
the Offtaker. The Power Producer shallseect the best quality f components of
the Solar Power Plantas available inthe market; however, i 1o circumstances
Solar Power Plant shall exceed the rated capacity, without the Offaker’s prior
writen approval.

(©) Appointment of Contractors: Notwithstanding anything contined in this
‘Agrecment, the Power Producer shall be permitted to sub-contract certain scope.

e goraz
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Novation and Assigament Agreement

“This Novaion and Assgnment Ageecmentfor shot "his Agrecment’) is cnered into 25 on his:
26 Decermber, 2023 by and beween:

L KIRLOSKAR  SOLAR  TECHNOLOGIES ~PRIATE  LIMITED,  (CIN:
U29308PN20L6PTCI67173), 2 company incorporated Under the Companies Act
2013, having ts Registered Offce at Traiing Centre Facilty, Laxmanrao Kisloskar
Road Khadki Pune Pune MH 411003 IN, represented by Ms. idnyasa Hande
(KSTPL?) whih expresion shal mean and nchde s scecssors and sssgns.

and

2. CARRARO INDIA PVT LTD, (CIN: US2609PN1997PTC132629),  company registered
under the companies Act, 1956 and having its regisered offce at B 2/2, MIDC.
Ranjangaon, Pune Mi 412220 (hrcinaficr referd to a5 Carrare”) which exprssion
Shall mesn andinchde ts sucsessors nd ssigns.

and

3 OMPRNP ENERGY  UDYOG  PRIVATE  LIMITED,  (CIN:
U40106DL2020PTC372805),a company esistered under the Companics Act 2013 and
having s registered ofice t (hercinafe refered 1035 “Boond”) which exprssion shal
e and inclde its sucessorsand assigas.

Recials:

A Camro and KSTPL have signed Power Purchise Agrcement (Plant 1) dated 208
Noverber, 2023 (for short the "Original Agreement”) for seting up Sola Power Plant as
per temms and conditons asmore pariulaly mentioned inthe Original Agrsemeat.

8 As per Clawse No. 16 of Original Agseement, sil righs, duties snd obligstons in

connection with and arsing out of Originsl Agrcement can be asigned by 3 pary
intendin todo o with the prio consent of th oer Py,

€ KSTPL wishes to be eleasd snd discharged fom i's obiigations, dutis, isbilities snd
wishes o transer nd sssign i’ ights and benefisunder the Orginal Agrecment (excspt

P
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"POWER SALE AGREEMENT
CAgreement')

“Ths Power Sle Agreement (‘Agreement”) is made,entered into and efeciv a5 ofthis the
20 day of November 2023 (the "lfective Date’)

By and Between

'KIRLOSKAR SOLAR TECHNOLOGIES PRIVATE LIMITED (CIN: U29308PN2016PTCIG7173),
2 company incorporated Under the Companies Act 2013, having it Registered Office
Training Centre Faclty, Laxmanrao Kirloskar Road Khadki Punc Pune MH 411003 IN,
representad by Ms. Jidnyasa Hande (hereinafer callecively referred 1o as “Power.
Producer”) which expression shall uness repugnant t the context o meaning thereof, be
deemed 1o include s successors and permittd asigns)of th FIRST PART,

anp

(CARRARO™INDIA~PRIVATELIMITED (PLANT-2) (CIN: US2609PNI997PTCI32629), 3
Company registered under the companies Ac, 1956 and having s regisered office t82/2,
'MIDC Ranjangaon,Pune M 412220 represented by Mr. Sudhendra Mannikar, COO) Director
(hercinafer colloctvely efered t 2 Oftaker”), which expressionshall unss repugnant
o the context or meaning thereo, includ It Successors and permitted assigns) of the
SECOND PART;

e
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materals,site equipment and, in general, any Power Producers goods stored
atthe Premises.

[
ST et ol ke ey
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() Utilitis: The Offtaker shal provide water, drainage, and clectricty o the
Premises for use by the Power Producer, iree of cost,during Inital Priod
and Operations Period or the Exended Operations Period whichever Is
applcable:

©) Infrastructure Beyond Delivery Point: The Ofaker shall ensure that all
arrangements and infastructure for reclving the electicty beyond the Delivery
Pointare ready and complian t the agreed Power Producer’s  requirements.
prir to the Commercial Operation Date and s maintained in such state in
accordance with applicable ecessary laws through the Term ofthe Agreement.

) Security Deposit: The Offtaker shall provide a Bank Guarantee of Rs. 1101,643/-
(Rupees Eleven Lakhs One Thousand Six Hundred and Forty Three anly) (squivalent to
‘Two Months o average bilan revolving basi fo every one year) fo seting up of
971.46kWp Solar Power Plant, vaid throughout the Term of the Agreement. The.
Power Producer assures the Offtaker and undertakes thatthe said _ Bank Gusrantee.
shall e nvoked by the Power Producer only towards recovery of undisputed nvoice
amount by iing adequate two waeks advance written notic o the Oftaker.

“The Oftaker shll subimit the security depositinth form of Bank Guarantee itin
five (5 working days ffom the Efective Dae and the same shall remai i forcetl
the Term ofthis Agreement.

422 Conditons to be fulflled by the Power Producer during the Intal Period 2 per the
‘pplicabl timelines mentioned i the tsble i clause 4.2 (e

(3) Site Assessment and Planning: The Power Producer shal at its own expense,
assess the suitabilty ofth Premises for seting up of the Solar Power Plant and.
shall act dligently in conducting such assessment. The assessment shall incude.
the ight o nspect the physical conditon of the structures on which th Solar.
Power Plant would be located: 0 arrange interconnections with the DISCOM; or
@ make any. other investgation or determinaton necessary financing.
construction, operatons, stting up and malntenance of the Solar Power Plant
“The Offaker shall provide such asisance as deemed reasonable by the Offtaker
tothe Power Producer fo the Site Asessment and planaing.

(5) Desiga: The Power Producer shll complte the designfor the Solar Power Plant
o the ful satisfaction ofthe Oftaker and shall submit the same fo the spprovel
of the Offtaker. The Power Producer shall undertake any modifcatons n the
design a5 instructed by the Offaker within Seven (7) days of recept of such
{nstructions rom the Offtaler and submit the revised desgn for the approva to
the Offtaker. The Power Producer shal electthe best qulity f components of
the Solar Power Plant, a5 avaiabl in the market; howevr, in o Greumstances.
‘Solar Power Plant shall excoed th rated capaciy, without the Oftaker's prior
writen approval.

(©) Appointment of Contractors: Notwithstanding anything contained in this
‘Agreemen, the Power Producer shall be pormited o sub-contractcerainscope.

[
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‘Novation and Assignment Agreement

“This Novation and Assignment Agreement (for short ‘this Agreement
26th December, 2023 by and between:

1 KIRLOSKAR  SOLAR  TECHNOLOGIES ~PRIVATE  LIMITED,  (CIN:
U29308PN2016PTC167173), a company incorporated Under the Companies Act
2013, having its Registered Office at Training Centre Facilty, Laxmanrao Kirloskar
Road Khadki Pune Pune MH 411003 IN, represented by Ms. fidnyasa Hande
(°KSTPL) which expression shall mean and inclue i successors and assigns.

and

2. CARRARO INDIA PVT LTD, (CIN: US2609PN1997PTC132629),a company registered.
under the companies Act, 1956 and having its registered office at B 2/2, MIDC
Ranjangaon, Pune MH 412220 (hereinafter referrd to as “Carraro”) which expression
shall mean and include ts successors and asigns.

and

3 MPRNP  ENERGY  UDYOG  PRIVATE  LIMITED,  (CIN:
U40106DL2020PTC372805), 2 company registred under the Companics Act, 2013 and
having ts registred office at (hereinafer referred to as “Boond”) which expression shall
‘mean and include is successors and assigns

Recitals:

A Camaro and KSTPL have signed Power Purchase Agreement (Plant 2) dated 20th
November, 2023 (for short the *Original Agreement”) for setting up Solar Power Plant as
e terms and conditions s more particularly mentioned in the Original Agteement.

8. As per Clause No. 16 of Original Agreement, all righs, duties and obligations in
connection with and arising out of Original Agreement can be assigned by a party.
intending to do so with the prior consent ofthe other Party.

© KSTPL wishes 10 be released and discharged from it's obligations, duties, labilites and
wishes 1o transfer and assign i’ righs and benefits under the Original Agreement (except

e
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