Before the
MAHARASHTRA ELECTRICITY REGULATORY COMMISSION
World Trade Centre, Centre No.1, 13th Floor, Cuffe Parade, Mumbai 400005
Tel. 022-69876666
Email: mercindia@merc.gov.in

Website: www. merc.gov.in

Case No. 251 of 2025

Petition of M/s Mindspace Business Parks Private Limited (MBPPL), M/s Gigaplex Estate
Private Limited (GEPL), and M/s KRC Infrastructure and Projects Private Limited
(KRCIPPL) seeking approval of Power Purchase Agreement (PPA) and adoption of tariff
determined through transparent process of competitive bidding under Section 63 of the
Electricity Act, 2003 and MoP Guidelines 30 March 2016, for procurement of RE-RTC power
up to 8 MW for a period of eleven months.

&
IA No. 149 of 2025 in Case No 251 of 2025

Interlocutory Application of M/s. Mindspace Business Parks Private Limited & Ors. for early
listing of the hearing in Case No. 251 of 2025.

M/s. Mindspace Business Parks Private Limited, : Petitioner 1

M/s. Gigaplex Estate Private Limited, : Petitioner 2

M/s. KRC Infrastructure and Projects Private Limited, : Petitioner 3

V/s

M/s. Energy Edge Power Trading Limited : Respondent
Coram

Valsa Nair Singh, Chairperson
Anand M. Limaye, Member
Surendra J. Biyani, Member

Appearance
For the Petitioner : Mr Palaniappan Meyyappan (Rep.)
For the Respondent : Mr Navneet Mishra (Rep)

ORDER
Date: 22 April 2026

1. Thepetitioners, M/s Mindspace Business Parks Private Limited (MBPPL), M/s Gigaplex Estate
Private Limited (GEPL), and M/s KRC Infrastructure and Projects Private Limited (KRCIPPL)
has filed the Petition on 8 December 2025 being Case No. 251 of 2025 seeking approval of
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2.

3.
3.1

Power Purchase Agreement (PPA) and adoption of tariff determined through transparent
process of competitive bidding under Section 63 of the Electricity Act, 2003 and MoP’s
Guidelines dated 30 March 2016 for Short-term Power Procurement through Tariff Based
Bidding Process, for procurement of RE-RTC power up to 8 MW for a period of eleven months
from 1 January 2026 to 30 November 2026. Further, the Petitioners have also filed an
Interlocutory Application (IA) No. 149 of 2025 in Case No 251 of 2025 for urgent listing in the
present matter.

Petitioners’ main prayers are as under:

a. Adopt the tariff of Rs. 5.30/kWh —Rs. 5.90/kWh at Maharashtra State Periphery for
Combined procurement of power up to 8 MW RE RTC Power of KRC DISCOMs (4 MW for
MBPPL, 2 MW for GEPL and 2 MW for KRCIPPL) for a period of eleven months from
January 1, 2026 to November 30, 2026, discovered through competitive bidding, under
Section 63 of the Electricity Act, 2003;

b. Approve the PPAs signed between MBPPL, GEPL and KRCIPPL and M/s EnergyEdge
Power Trading Private Limited under Section 86(1)(b) of the Electricity Act, 2003 at the
tariff of Rs. 5.30/kWh-Rs. 5.90/kWh.....”

Facts of the Petition are summarized as under:

The Petitioners (KRC Discoms i.e. MBPPL, GEPL, and KRCIPPL) have the following existing
Power Purchase Agreements (PPAs) for procurement of Wind Power, which are expiring at
the end of November 2025:

Sr. No | DISCOM PPA Capacity (MW) Wtd. Avg. Purchase Rate (Rs/kWh)

1 MBPPL 13.3 3.30

2 GEPL 13.8 3.55

3 KRCIPPL 13.3 3.64

3.2
33

34

3.5

Hence, there is a need to tie up power from new sources for the period from December 2025.

Based on the analysis of the previous Gross Energy Consumption (GEC) data, the continuous
base Load requirement for the respective licensees is observed as approximately 4 MW for
MBPPL, 1.7 MW for GEPL and 1.7 MW for KRC. Therefore, to ensure that this base load is
met through RE on round the clock basis, it is proposed to procure RE — RTC quantum as
follows:

Sr No Licensee Base load
1 MBPPL 4 MW
2 GEPL 2 MW
3 KRCIPPL 2 MW

MBPPL as the lead Procurer, floated a Bid on DEEP Portal for procuring up to 8§ MW RE-RTC
power at the Maharashtra State periphery in combined power procurement mode for the one
year period from 1 December, 2025 to 30 November, 2026 in accordance with the e-Tendering
and e-Reverse Auction process, under the MoP’s Guidelines dated 30 March 2016 for Short-
term (i.e., for a period less than or equal to one year) Procurement of Power by Distribution
Licensees through Tariff Based Bidding Process, without any deviations.

The Petitioners issued a Public Notice in the Hindustan Times (Mumbai) and in Business
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3.6

3.7

3.8

3.9

Standard (Delhi) on 10th October 2025, for the same.

The e-Tender/RfP (MBPPL/POWER/2025-26/M108) for procurement of RE-RTC power up
to 8 MW Power for a period of one year from 1st December 2025 to 30th November 2026 was
issued to the bidders through the Discovery of Efficient Electricity Price (DEEP) Portal on the
website www.mstccommerce.com in accordance with the aforesaid Guidelines.

At the end of the timelines for bid submissions, i.e. 29 October 2025, the Petitioners received
one Bid as per the following details:

Sr. No. Bid submitted online on MSTC website
1. Energy Edge Power Trading Private Limited; Source Mahakaushal Sugar &
Power Industries Limited

The Evaluation Committee technically qualified the bidder for participation in the price bid on
4 November 2025.

PFFCL opened the price bid for the technically qualified bidder, and the e-RA session was
conducted on 4 November 2025 from 13:00 hrs. Initial Price and final price bids were
discovered as follows:

Energy Edge
Power Dec- Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov-
Trading Pvt. 25 26 26 26 26 26 26 26 26 26 26 26
Ltd.
Bid Quantity | 8.00 | 8.00 | 8.00 | 8.00 | 8.00 | 8.00 | 8.00 | 8.00 | 8.00 | 800 | 8.00 | 8.00
Capacity |00 | 800 | 800 | 800 | 800 | 800 | 800 | 800 | 800 | 8.00 | 8.00 | 800
Quoted

IPO Price 0.00 | 6.00 | 6.00 6.00 6.00 6.00 6.00 | 6.00 | 6.00 | 6.00 | 6.00 | 6.00

Final e-RA

0.00 | 530 | 530 | 5.30 5.90 5.90 590 | 540 | 530 | 530 | 530 | 5.30

Price

3.10 In case of a single bidder, the Short-Term Competitive Bidding Guidelines has following

provisions:

“7.1. To ensure competitiveness, the minimum number of Bidders should be at least two for
each requisition. If the number of Bidders responding to the RfP is less than two, and Procurer
still wants to continue with the selection process, the selection of that single Bidder may be
done with the consent of the Appropriate Commission.”

3.11 To test the competitiveness of the tariff discovered i.e. Rs. 5.30/kWh — Rs.5.90/kWh, the

Petitioners compared the rates with the recently adopted tariff of short-term power
procurement, which is tabulated below:

Sr. . . Quantum .
No Particulars Period (MW) Source | Tariff
Sez Biotech Services Private 1 Oct 2025 to
' | Limited/Short/24-25/RA/170 30Sep2026 | MW RE ] 580
2 Nidar Utilities Panvel LLP - MERC Order 1 Nov 2025 to 2 MW RTC RE 535

dated 21.08.2025 in Case No. 169 of 2025 31 Oct 2026

Nidar Utilities Panvel LLP - MERC Order 1 Aug 2025 to

3 | dated 21.08.2025 in Case No. 169 of 2025 31Jul 2026 | S MWRTC | RE 1 5.35
EON Phase I - MERC order dated 18 Jul 2025 to

41 29.07.2025 in Case No. 140 of 2025 17 Jul 2026 6MW | Hydro | 5.00
EON Phase II- MERC order dated 18 Jul 2025 to

> | 20.07.2025 in Case No. 140 of 2025 17 Tul 2026 4MW | Hydro | 5.00
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3.12 Considering the above mentioned recently discovered tariffs, discovered Tariff of Rs.
5.30/kWh to Rs. 5.90/kWh appears reasonable and reflective of the prevailing market
conditions.

3.13 Therefore, the Evaluation Committee recommended the issuance of a Letter of Award (LoA)
to the single bidder, M/s Energy Edge Power Trading Private Limited, for the procurement of
8 MW RE-RTC power for the period from 1 January 2026 to 30 November 2026.

3.14 The power is proposed to be supplied by Generator, viz., Mahakaushal Sugar and Power
Industries Limited, which is a bagasse-based cogeneration renewable energy plant, located in
Madhya Pradesh. The injection of power into the grid will be carried out through a 33 kV
dedicated transmission line connected to the 220 kV Narsinghpur Substation of MPPTCL, MP.

3.15 MBPPL, GEPL and KRCIPPL issued LOAs for the respective quantum to M/s Energy Edge
Power Trading Private Limited vide letters dated 13 November 2025 and M/s Energy Edge
Power Trading Private Limited conveyed its acceptance of the LOAs.

3.16 Subsequently, MBPPL, GEPL, KRCIPPL and M/s Energy Edge Power Trading Private
Limited have entered into Power Purchase Agreements (PPAs) on 26 November 2025. The
details of the PPAs are presented below:

Quantm a W31 | Tarit

Rs/kWh)
U[MBPPL | oroso0mei0s0iiome | ooob sty | 53
2 [GFPL |orosooews0tions | (ooob a0t | 53
3 |KROPPL | o1 ogamsios0iiome | oon sao0b | 53
4 | MBPPL 01.04.2026 to 30.06.2026 (oo[ég t—OZiL(l;/([)\grs) 5.9
5 | GEPL 01.04.2026 to 30.06.2026 (00133 t_ozi(l;g\f{rs) 5.9
6 | KRCIPPL 01.04.2026 to 30.06.2026 (00%8 t—0224(1;/(1)\?7—1rs) 5.9
7 | MBPPL 01.07.2026 to 31.07.2026 (00%8 t_oz‘z(l;’é‘?’{rs) 54
8 | GEPL 01.07.2026 to 31.07.2026 (0008 t_ozi(l;f)‘ﬁrs) 54
9 | KRCIPPL | 01.07.2026 to 31.07.2026 (00%8 t_ozzéng)\?/{rs) 5.4

3.17 Therefore, the Petitioners prayed to adopt the Tariff discovered and approve the above
mentioned PPAs, for procurement of RE RTC power up to 4 MW for MBPPL, 2 MW for GEPL
and 2 MW for KRCIPPL for a period of eleven months from 1 January 2026 to 30 November
2026.

3.18 The Petitioners have filed an Interlocutory Application, i.e. IA No. 149 of 2025, seeking an
urgent e-hearing on their Petition in Case No 251 of 2025.

4. At the e-hearing in IA No. 149 of 2025 in Case No. 251 of 2025, held on 18 December 2025,
the representative of the Petitioners reiterated the submissions made in the petition. The
Commission has allowed such power procurement and reserved the matter for Order.

MERC Order in Case No. 251 of 2025 Page 4 of 8



As the Order in this matter could not be issued before the earlier Chairperson demitted the
Office, this case is listed for de-novo hearing.

At the de-novo e-hearing held on 25 March 2026, the representative of the Petitioners
reiterated the submissions made in the Petition and requested to adopt the discovered tariff and
to accord approval for the procurement of RE RTC power up to 4 MW for MBPPL, 2 MW for
GEPL and 2 MW for KRCIPPL for a period of eleven months from 1 January 2026 to 30
November 2026.

Commission’s Analysis and Ruling:

7.

10.

11.

12.

The Petitioners (MBPPL, GEPL & KRCIPPL) are deemed Distribution Licensees in their
specific notified SEZ area, and the Commission in the past has already taken on record their
status as deemed Distribution Licensees. Further, the Commission has also notified the Specific
Conditions of Distribution License applicable to each one of them.

The Commission notes that the Petitioners in the present Petition has sought approval to Power
Purchase Agreements (PPAs) entered with M/s Energy Edge Power Trading Private Limited
on 26 November 2025 and adoption of tariff determined through transparent process of
competitive bidding under Section 63 of the Electricity Act, 2003 and MoP’s Guidelines dated
30 March 2016 for Short-term - 11 months (i.e., for a period less than or equal to one year)
regarding Procurement of Power by Distribution Licensees through Tariff Based Bidding
Process, for procurement of RE-RTC power up to 8 MW for a period of eleven months from
1t January, 2026 to 30" November, 2026.

The Commission notes that as existing Power Purchase Agreements (PPAs) for the
procurement of Wind Power signed by the Petitioners were expiring at the end of November
2025, there was a need to tie up power from new sources for the period from December 2025.

Further, considering the base load requirement of around 8 MW, the Petitioners on 10 October
2025 floated a Bid on DEEP Portal for procurement up to 8 MW RE-RTC power at the
Maharashtra State periphery in combined power procurement mode for the one year period
from 1 December, 2025 to 30 November, 2026 through the competitive bidding process as per
the Standard Bidding Guidelines issued by Ministry of Power, through the e-Bidding platform
viz. Discovery of Efficient Electricity Price (DEEP) Portal on the website
www.mstccommerce.com, without any deviations.

The Commission notes that, under the present matter, Petitioners (mainly MBPPL being lead
Procurer) sought bids in 12 separate requisitions, i.e., one requisition for each month and the
minimum bid quantity was stipulated as 1| MW for each requisition. The Commission notes that
the Petitioners published notice in the two newspapers, viz. Hindustan Times (Mumbai) and in
Business Standard (Delhi) on 10 October 2025, for procurement of power under e-Tendering
and e-RA process, and floated e-Tender through MSTC’s DEEP Portal as per Standard Bidding
Guidelines. The Commission further observes that the Petitioners have constituted a technical
evaluation committee to conduct the e-bidding in accordance with the Guidelines.

The Commission notes that the single bidder, i.e. Energy Edge Power Trading Private Limited,
participated and qualified in the bidding process, offering Rs 6.00/kWh. Post the E-Reverse
Auction process conducted on 4 November 2025, the final L1 Price was discovered at Rs. 5.30-
5.90/kWh (for different procurement months, as detailed in Para 3.16) by Energy Edge Power
Trading Private Limited.
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13. To test the competitiveness of the tariff discovered by KRC DISCOMs in the present bidding
process, the Commission compared it with the recently adopted tariff for short-term power
procurement, which is tabulated below:

. . Allotted Tariff
Utility Period of Power Qty discovered Reference —
Name Supply (MW) | (Rs. kWh) MERC Order
EON SEZ I &I1 1 Apr, 2025 to 31 Mar, 2026 10 MW 4.75 (Hydro) Case No. 44 0of 2025
LBSCML 1 Feb, 2025 to 31 Jan, 2025 1 6.30 Case No. 4 0of 2025
Nidar Utilities 1 Jan, 2025 to 31 Dec, 2025 1 5.65 Case No. 228 of 2024
Nidar Utilities 1 Dec, 2024 to 30 Jun, 2025 7 6.60 Case No. 174 of 2024
JNPA 1 Dec, 2024 to 30 Jun, 2025 1.8 6.30 Case No. 138 0f 2024
MSEDCL April — May 2025 800 6.30-6.80 Case No. 162 of 2024

14. The Commission has also referred to recent short-term tariffs discovered for RTC Power on
DEEP Portal, which are as follows:

Quantum Tariff
Utility Name Period of Power Supply MW) discovered
(Rs. kWh)

PSPCL 15.06.2026 to 10.10.2026 300 5.90-11.00
APDCL 01.02.2026 to 28.02.2026 200 7.41
CESC 01.03.2026 to 30.06.2026 300 5.15-7.50
NUPLLP 01.02.2026 to 31.01.2027 2-5 4.85-5.35
WBSEDCL 01.07.2026 to 30.09.2026 | 250-750 5.99-6.70
CESC 01.03.2026 to 30.06.2026 300 5.22-6.99
KSEBL 01.01.2026 to 28.02.2026 | 200-300 | 12.00—-12.50
TPDDL 16.05.2026 to 30.06.2026 | 250-300 5.38-9.99

15. The Commission notes that the tariff of Rs. 5.30/kWh to Rs. 5.90/kWh offered by M/s Energy
Edge Power Trading Limited is in the range of the recently adopted short-term tariff for
conventional sources. Further, the recently discovered tariff on the DEEP portal varies from Rs
4.85 to 12.50/kWh for short-term RTC power. Therefore, the present tariff range of Rs.
5.30/kWh to Rs. 5.90/kWh seems reasonable and reflects the current market situation. Further,
this RE power procurement will enable Petitioners not only to meet their RPO targets but also
to offer additional Green Energy to consumers, as envisaged in the MY T Orders.

16. In view of the foregoing, the Commission notes that the tariff discovered by the Petitioners
fulfils the mandate and requirements for adoption as set out in Section 63 of the EA, 2003.
Accordingly, the Commission adopts the following tarift for the Petitioners as follows:

Sr. | Distribution Quantum (in PPA Tariff
No. Licensee Period MW) and Successful Bidder (In
’ Timings (in hrs) Rs/kWh)
01.01.2026 t
31.03.2026 8(: Up to 4 MW M/s Energy Edge
1 MBPPL 01 ’ 0 8. 2026 to (0000 — 2400 Power Trading Private 5.30
30.11.2026 Hrs) Limited
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Sr. | Distribution Quantum (in PPA Tariff
No. Licensee Period MW) and Successful Bidder (In
’ Timings (in hrs) Rs/kWh)
1.01.2026 t
2 ) 8 3 28 22 8(2 Up to 2 MW M/s Energy Edge
2 GEPL 0l ' 0 8' 2026 to (0000 — 2400 Power Trading Private 5.30
30.11.2026 Hrs) Limited
1.01.202
;) ) 8 3 2822 z Up to 2 MW M/s Energy Edge
3 KRCIPPL o1 ' 0 8' 2036 to (0000 — 2400 Power Trading Private 5.30
30.11.2026 Hrs) Limited
Up to 4 MW M/s Energy Edge
4 | wmpppL | O1O%2026%0 1 6000 2400 | Power Trading Private | 5.90
30.06.2026 .
Hrs) Limited
Up to 2 MW M/s Energy Edge
01.04.2026 t ) ;
5 GEPL © (0000 — 2400 Power Trading Private 5.90
30.06.2026 .
Hrs) Limited
01.04.2026 to Up to 2 MW M/s Energy Edge
6 KRCIPPL (0000 — 2400 Power Trading Private 5.90
30.06.2026 .
Hrs) Limited
01.07.2026 to Up to 4 MW M/s Energy Edge
7 MBPPL (0000 — 2400 Power Trading Private 5.40
31.07.2026 .
Hrs) Limited
Up to 2 MW M/s Energy Edge
01.07.2026 t ) )
8 GEPL ! © (0000 — 2400 Power Trading Private 5.40
31.07.2026 .
Hrs) Limited
Up to 2 MW M/s Energy Edge
01.07.2026 t
9 | KRCIPPL ° | (0000-2400 | Power Trading Private |  5.40
31.07.2026 .
Hrs) Limited

17. The Commission notes that the PPA signed on 26 November 2025 between Petitioners and M/s

18.

Energy Edge Power Trading Private Limited is in line with the Guidelines as set out under
Section 63 of the EA2003. Accordingly, the Commission approves the PPA signed between the
Petitioners and M/s Energy Edge Power Trading Private Limited for the procurement of § MW
of power for a period of 11 months at Rs. 5.30/kWh to Rs. 5.90/kWh (at the Maharashtra State
(STU) Periphery).

Hence, the following Order.
ORDER

The Petition in Case No. 251 of 2025 is allowed, and IA No. 149 of 2025 is disposed of
accordingly.
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Under Section 63 of the Electricity Act, 2003, the Commission adopts the tariff of Rs.
5.30/kWh to Rs. 5.90/kWh for PPA entered with M/s Energy Edge Power Trading Private
Limited for the procurement of 8 MW of power for a period of 11 Months as mentioned
in Para 16 above of this Order, discovered through competitive bidding for the Petitioners
(MBPPL, GEPL and KRCIPPL).

Accordingly, PPAs entered into with the successful bidder are approved at tariffs of Rs.
5.30/kWh to Rs. 5.90/kWh for Maharashtra State Periphery, as mentioned in para 16
above of this Order. MBPPL, GEPL and KRCIPPL to submit copies of the Final PPA to
the office of the Commission for the records.

Sd/- Sd/- Sd/-
(Surendra J. Biyani) (Anand M. Limaye) (Valsa Nair Singh)
Member Member Chairperson

C,QL;/;

"

(Dr Prafulla S. Varhade)
Secretary

MERC Order in Case No. 251 of 2025 Page 8 of 8



