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PROJECT PERFORMANCE AUDIT MEMORANDUM

KENYA: KAMBURU HYDROELECTRIC POWER PROJECT
(LOAN 745-KE)

HIGHLIGHTS

The Bank has made two loans to the Tana River Development
Company Ltd. of Kenya. The present loan, which was the first of the
two, was intended to partially finance the foreign exchange costs of
a hydro station and associated transmission lines. The construction
of the dam, power house, and transmission lines posed no unusual problems.
The project was completed as planned and start-up problems were minor.

The following points may be of special interest:

Training program and the use of expatriate personnel
(PCR para. 23);

Possibility of providing, in the cost estimates, for
extended construction periods (PCR para. 28).






PROJECT PERFORMANCE AUDIT BASIC DATA SHEET

KENYA: KAMBURU HYDROELECTRIC POWER PROJECT (LOAN 745-KE)

Amounts (in US$ mln)

As of 2/29/76

Qriginal Disbursed Cancelled Repaid Outstanding
Loan 7L5-KE 23.0 23.0 nil .5 22.5
Project Data
Original Actuml or
Plan Revisions Est. Actual
Conception in Bank ~ - 1/66
Board Approval 5/ 71 - 6/1/71
Loan Agreement - - 6/7/71
Effectiveness 9/30/71 11/1/71 12/23/71
Physical Completion 2/7h - 7/7h
Z of original project
actually completed
by that date 95, - 1007
Loan Closing » 6/75 12/75 2/76
Total Costs (US$mln)d/ 37.5 - L0.8
Incr. Fin. Rate of Return 167 - 21 %
Mission Data
Month, No. of No. of Date of
Year Weeks Persons Manweeks Report
Identification 7/6%
Preappraisal 9/69 1 1 1 10469
Appraisal 3/70 3 3 9 5/71
Special Mission 10/70 1 3 3 10/27/70
Subtotal 5 7 13
Supervision T 9/71 1.5 1 N
. . . 1.
Supervision IT L/T72 1.5 2 3 g 12;;;
Supervision IIT 11/72 1.0 2 5.0 1/73
Supervision IV 9/73 1.0 > ’ z
Supervision  V2/ 9/7L 5 0 2.0 10/72
< . L 8.0 n.a.
Subtotal 7T - 16,5

Loan 11L7-KE of US$ 63.0 mln, signed July 25,

Follow-on Project

1/ Excluding interest during construction.
2/ Includes appraisal of Gitaru Hydroelectric Project.

1975 for Gitaru Hydroelectric Project,






PROJECT PERFORMANCE AUDIT MEMORANDUM

KENYA: KAMBURU HYDROELECTRIC POWER PROJECT
(LCAN 745-KE)

1. This memorandum is an audit of results under the Kamburu
Hydroelectric Project, for which Loan 745-KE of June 1971 to the Tana
River Development Company Ltd. (TRDC) of Kenya, of US$ 23 million
equivalent was fully disbursed in February 1976. It is based on the
corresponding Project Completion Report (PCR) herewith attached, with
which there is no fundamental disagreement, on Bank files and on dis-
cussions with Bank staff who had participated in the appraisal and
supervision of the project.

2. The electricity supply industry in Kenya comprises the East
Africa Power and Lighting Company Ltd. (EAP&L) which was created in
1922, the Kenya Power Company Ltd. (KPC) which was created by EAP&L

in 1955 principally to finance the interconnection with Uganda and sell
to EAP&L the imported power, and the Tana River Development Company Ltd.
(TRDC) which was created by EAR&L in 1964 to develop the potential of
the Tana River. EAP&L purchases the entire output of KPC and TRDC, and
is the sole distributor of electrical energy in Kenya. The Government
is the major shareholder of EAP&L and has acquired all the shareg of KPC
and TRDC. TRDC operates two hydro stations, Kindaruma and Kamburu,
which, taken together, accounted for 37% of the country's installed
capacity in 1974,

3. The Bank has extended two loans to TRDC, of which the first,

the one reviewed here, was to cover 72% of the foreign exchange costs

of a hydro station with an initial capacity of 60MW (two 30 MW units),
and associated transmission lines. The project was built substantially
as planned except for the transmission line to Nairobi which was con-
structed at 275 KV instead of the 220 KV originally planned. At appraisal,
it was expected that an existing 132 KV line between Kindaruma and Nairobi
would be uprated to 220 KV (not to be financed under this loan), but this
plan was abandoned, and it was decided -- with the Bank's concurrence

and at negligible real cost -- to increase the voltage of the new line

to 275 KV to enable it to carry the expected load. The project was

comple ted five months late mainly due to unforeseeable rock conditions,
and cost 9% (excluding interest during construction) more to build

mainly because of currency fluctuations and the extended construction
period.

4, Actual sales of energy during the 1971-74 period increased

on the average by 9.4% annually compared to the 9% originally envisaged.
Actual maximum demand was also very close to the appraisal forecast
during this period, so that, in retrospect, the timing of the two units
was about right. Although Kamburu, which is being used for base-load,
was completed about half a year behind schedule, the interconnected
system (comprising 99% of the total installed capacity in 1973, of
which 297 was hydro, 58% thermal and 137 was imported from Uganda) did
not need to shed any load during the early part of 1974 mainly because
the system has a higher than required reserve margin (63 MW in 1973 and
113 MW for 1974, the largest unit in the system being 30 MW, see Annex A).
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The EAP&L. system is rapidly growing, but the present apparently high
reserve margin is being reviewed,

5. At appraisal, the Kamburu hydro station at $390 per KW installed
(1970 price level and including the third unit) was compared with a thermal
development and found to be the least-cost solution in providing the increased
capacity required by mid-1974, The world-wide increase in fuel prices since
appraisal has reinforced this fact, and the actual cost of the project in
current value at $440 per KW installed (only $366 at 1970 price level) is

now expected to yield a rate of return of 21% on its incremental investment
compared to 167 at appraisal mainly because of the tariff increase in 1974.

Without the tariff increase, the actual rate of return would have been
13.47%.

6. The financial performance of TRDC on a combined basis with KPC.
and EAP&L during the 1971-74 period was satisfactory, The covenants were
adhered to (only in 1973 did the rate of return on net fixed assets fall
slightly below the 9.5% required mainly due to operating expenses exceed-
ing forecasts by about 20% for that year). The three companies together
financed 34% of their construction program during 1971-74 by internal cash
generation as compared to 377 expected at appraisal. 8% was financed by
the Swedish International Development Authority (SIDA) and 29% by the Bank,
compared to estimated values of 11% and 367 respectively.,

7. Supervision missions, about ome a year, proved to be an adequate
and economical way of dealing with a project of this nature. Fifteen
months elapsed between appraisal and loan signing mainly because of diffi-
culties in reaching agreement on the future structure of the Kenyan power
sector, and on the financing plan. Lack of coordination between Kenya and
Uganda in their development programs was also a factor delaying the start
of the project. However, the Bank did play a positive role in getting the
project started. The project was well planned and the sales and maximum
demand forecasts turned out to be very accurate.
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13.

14.

15.

PROJECT COMPLETION REPORT

KENYA

LOAN No. 745-KE

KAMBURU HYDROELECTRIC PROJECT

Borrower
Guarantor

Amo nt of Loan
Date Loan Signed
Effective Date

Closing Date

Period of Grace
Terﬁ of Loan
Interest Rate
Commitment Charge
Fiscal Year

Fxchange Rate

Appraisal Report No. & Date

Amortization

Joint Financing

Tana River Development Company Limited
Republic of Kenya

US$23 million

June 7, 1971

December 23, 1971

June 30, 1975; due to a few minor works
and to delayed payments, the loan closing
date was postponed to December 31, 1975.
The last sums were disbursed in February 1976
4 years

25 years

7-1/2%

3/4 of 1%

Calendar Year

US$1 = Sh 7.14; till October 1975
8.25 from November 1975

627 (a)-KE/May 18, 1971
Payment is made through semi-annual
installments beginning July 1, 1975
and ending July 1, 1996

Jointly financed with SIDA (US$6
million equivalent)



16. Project Description (Original)

) The'Project comprises the construction of the Kamburu hydroelectric
pover station together with the associated transmission lines and substations.
The principal features of the Project are described below:

A. Civil Works

1)

11)

111)

iv)

v)

A rock~filled dam with a height of 52 metezrs and a crest
length of 730 meters. The dam is built at the confluence

of Tana and Thiba rivers. It incorporates an upstream water
proofing layer of asphaltic concrete and creates a seasonal
storage reservoir with a capacity of 123 million cubic meters.
The spillway section is comstructed of concrete and has Zour
gates;

A reinforced concrete intake upstream from the dam with

a headgate controlling the flow into the concrete lined

1ptake shaft. The shaft turns through 909 at its foot where

a steel lined tunnel leads to a three branch manifold connecting

to the individual main inlet valves and associated turbines:

A surge chamber comprising an inclined tumnel which combines
with the power house access tunnel 200 meters from the
power station; ‘ ~

An underground power house with associated underground
and surface works. The main access to the station is
through an unlined road tunnel; and

A tailrace tunnel 3040 m long (uﬁlined excepting for sections
passing through less sound rock) leading into a short (70 m)
open cut to the river.

B. Electrical and Mechanical

1)

i1)

111)

Two 30 MW generators with Francis type turbines together with

ancillary electrical and mechanical equipment. The estimated

average annual producticén of these two units will be 315 GWh.

When the third 30 MW unit is commissioned, the average produc-
tion of Kamburu Power Station will reach = level of some

355 GWh;

An 11/132/ 220 kV electrical substation; and

" A 220-kV single circuit transmission line from Kamburu to

Nairobi (105 km) and a 132-kV single circuit transmission
line from Kamburu to the Kindaruma hydroelectric station

(15 km).
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17. ' Project Description (Actual)

The Project was carried out broadly in accordance with the original
project description. The transmission line to Nairobi, after comsultation with
the Bank, was erected at 275 kV instead of 220 kV as originally planned. Also
during the detailed design, the number of the spillway radial crest gates was
reduced from four to three, the spillway location moved from the left to the
right Bank.

18. Objective and Justification of the Project

Additional generating capacity was needed to meet the developing
load and the Kamburu Project represented the least cost method of providing
the additional capacity. The next best alternative ( 5 thermal power plant
burning fuel o1l from Mombasa refinery) would have been even more expensive
than ipitially computed due to the subsequent fuel price increases.

The demand forecast carried out during the appraisal period was very
accurate and actual consumption figures were equal to or slightly higher than
the forecast (see Annex 3). The 275-kV transmission line (initially operating
~at 132_kV) was necessary to convey the power to the Nairobi area where the main
consumption is located; the 132 kV line was necessary to interconnect Kamburu
with the existing Kindaruma power station for flexibility of operation. These
objectives have been achieved.

-

190. ‘Construction Schedule and Problems Encountered

The main civil works contractor was Zublin-Zgchokke & German/ Swiss
consortium; turbines and generators were supplied by Ingra of Yugoslavia, and
construction of the transmission line was carried out by BICC of the United
Kingdom. All these contractors performed satisfactorily and the only critical
factor of substance which arose during construction was an area of fault en-
countered during excavation of the tailrace tunnel. This slowed down progress
and was .the principal reason for the delay of five months in commissioning the
power plant. Other iImportant works of the Project on which time was lost are
the spillway, intake and Kamburu substation. There were problems with tower
foundations and erectlon during the construction of the transmission line but
these were of little consequence and, with ample "lead” time, did not result
in any serious delay 1n completion of construction. The plant went into
commercial operation during July/August 1974, some five months behind the
scheduled target dates of February 1974 for the first generating unit and March
1974 for the second unit. -

Teething troubles have been minor and the overall standard of work-
manship war excellent. Due to these factors, as well as to the abnormally high
flow into the reservolr during the 1974 4ry season, the two generators
operated at their full rated capacity for some months after they went into
service.
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The cnlv exception ¢ the generally high standard of cowpleted works
was the switchgear which was supplied by ICPP of India. This Is not up to
normal stsndard and could be a source of future trouble. After discussions with
the msonufacturers, remedial actions bave been taken, but some of them can be
fully implemented only during the erection works for the third umit in 1976.

There was a small leakage (about 1500 litres/minute) in the membrane
area of the deep sectlon of the dam. This leakage has since been virtually
eliminated by tipping suitable material onto the foundation immediately upstream
of the deep river scction of the dam. Also serious dsmage to the btottom of thre
stilling basin, caused by tumbling rocks was revealed during the first Inspection
shutdown in November 1974, This has been repaired. Other minor teething
troubles were principally with the passenger 1lifte, the splllway gates and control
system, telemetry and transformer cil leaks.

20. Cost of Project

<

Project costs excluding interest during construction increased by
about 97. The final cost 1s US$41 million {foreign cost US$27.7 million)
compared with the appraisal estimate of US$37.5 milliod (foreign costs US$26.1
million) excluding interest during construction. There was a decrease, how—
ever, in interest during comstruction (US$3.7 million, comparad with the

_appraisal estimate of US$5.2 million) and as-a result the -total project cost, -
including the interest) increased by only 47. The principal rezsons for the
increase in costs were currency fluctuations, particularly the dollar devalua-
tion which increased costs by about ys$3,6 million, the imposition of a Bales
Tax during the construction period, and escalation of the cost of supervision
and consulting services caused partly by currency fluctuations and partly
by the extended perlod of construction. A comparison of the £inal project
cost with the original estimate, under the principsl headinge, is shown in
Annex 1, and the original allocation of proceeds of the Bank Lcan and the

SIDA credit under each category, compared with final disbursements , is shown
in Annex 2.

21. Rate of Return

The internal financial rate of return for the project iz defined
as the discount rate at which the present worth of the estimated capital and
operating costs of the Kamburu Power Station and of related transmission and

distribution plant, over the life of the project, equals the present worth
of attributable revenues.

This rate of return has been recalculated on the foilowing
assumptions:

a) The capital costs of Kamburu are based on actusl costs for
the first two units and on estimated costs for the third
unit (not included in the Bank-financed project). The costs
of the project related to transmission and distribution ex-
tensions are based on FAP&L's forecast annual expenditures



on these ltems. The dam and other civil works are depreciated
over 50 years:; the electrical and mechaniczl plant, as well es
the transmission and distribution networks over 30 years. Re-~
newal costs are assumed to be the same as original costs,

h) Related operating and maintenance annual costs are based on
EAP&L's 1975 forecast. It is assumed that they will remain
constant after 1978.

c) The production of Kamburu is assumed to increase gradualily,
according to consultant's estimates, from 1974 to 1977. It
13 further assumed that, after 1877, Kamburu will maintain
an average annual production of 355 GWh, A K¢ 26.63 revenue
per kWh sold, based on revised estimates for 1975, was con-
sldered for the purpose of this exercise.
The above assumptions are basically similar to those used in the appraisal
reports. THowever, there are a few differences. In the appraisal report (i)
the capital costs included the costs for Kamburu, the adsociated transmission
and distribution networks and the 12-MW gas turbine thar was installed in
Nairobi; (11) the main civil works were depreciated over 80 years; and (i14i)
the revenue per. sold kWh was considered -to vary from ysSe 3,109 in 1974 to

US¢ 3.0 in 1980 and later.

= -

Using these assumptions, the appraisal report indicated a rate of
return of 16%. Using the same assumptions as in the appraisal report but with
actual project costs Instead of estimated costs, the rate of return drops to
13.47. Using the assumptions mentioned in the present repert, we obtain a rate
of return of 21%. The higher rate of return, allowing for different assumptions,
is mainly due to the higher than forecast sales and tariffs, that more than offset
higher capital and operating costs.

22. Consultants

The Project was designed and construction was supervised by Engineering

and Power Development Consultants Ltd. (EPDC) of the United Kingdom. Their per-
formance on pre-project field studies and deslgn has been satisfactory and

supervision of construction good. They have always been fully cooperative
with Bank supervision missions and on the whole thelr performance at all
stages of the Project has been well sbove average.

23. Organization and Management

The electricity supply industry in Kenya consists of three companies:
the Tana River Development Company (TRDC) which is the borrower, the Kenya
Power Company (KFC) and the East African Power and Lighting Company (EAP&L).

The Kenyan Covernment owns the entire equity stock of TRDC and KPC.
Since 1970, in accordance with 1its policy of increasing pnblic ownership of
the power industry, the Covernment has been purchasing shares of EAP&L, as
they become available in the market; now, it owns or controls about 607 of
FAP&L shares.
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KPC was formed in 1955 principally to finance the interconnection
with Uganda. TRDC was formed in 1969 to utilize the hyiroelectric potential
of the Tana River. Both KPC and TRDC sell the electric emergy, in bulk, to
EAPGL. As FAP&L is the sole distributor and ccordimates all sources of electric
power and staffs and manages both KPC and TRDC, this section in effect deals
with EAPEL organization and management.

EAP&L is a reasonably well-managed utility and is operated in
accordance with sound commercial principles. Many of the senior management
staff have accumulated good experience in public utilities and EAP&L, as
presently staffed, is quite capable of operating the Project efficiently.
However, there has been a fairly rapid turnover in senior expatriate staff
during the last two or three years. The number of expatriates has fallen
from 189 in 1970 to some 120 by mid 1975; this decrease reflects a general
trend in the .last African countries (for comparison: within the same period,
the number of expatriates working with TANESCO, Tanzania's electxicity undexr-
taking, has fallen from approximately 150 to 30). Maintaining the establishment
at full strength and at the same time avoiding a deterioration in the quality of

staff are continuing problems.

There are no quick solutions to these problems and the situation
can only be relleved as the establishment becomes progressively more experfenced.
In the meantime EAPSL will have to rely on expatriates for some years ahead
but to a decreasing extent as qualified Kenyans can be trained to replace them.
FAP&L hae an acceptably well-thought out training program for all grades of
professional and technical staff to meet its foreseeable needs and it also
operates a well.staffed and equipped residential training school for all
grades of staff up to technicilan level. As a consequence, most of FAPSL's
staffing problems should be solved by the early 1980's.

In the meantime, to help in dealing with some of the problems be-
setting its organization, EAP&L agreed, during the 1975 negotiations for the
Gitaru loan, to appoint consultants to carry out a review of its management
structure and to implement acceptable recommendations arising therefrom. No

consultants have been appointed as yet.

During the whole project construction period, EAP&L stdff carefully
monitored the performance of and cooperated with the consultants and contractors.

This proved particularly useful during the commissioning stage.

24, * Financing

Comparison of estimated sources and application of funds with the.
actual figures from 1970 through 1974 and revised estimates of 1975 for TRDC
is given in Annex 6, and for TRDC on a combined basis with KPC and EAPEL ig
in Annex 9. A summary of those comparisons for the vears 1970 through 1975
is given below:
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(Kenya & million)

TRDC TRDC/KPC/EAP&L
Increase
(Decrease)
Appraisal Aprrafeal Over

Estimate Actual 1/ Estimate Actual 1/ Estimate

Application of Funds

Construction: Kamburu I 2/ 15.1 15.8 15.1 15.8 .7
Other 3/ 3.1 10.8 15.1 28.1 13.0
Total Comstruction 18.2 26.6 30.2 43.9 13.7
Increase in Reserve and
Fqualization Fund .1 .2 .3 .4 .1
Tnerease {(Decrease) in
Working Capital .1 A .5 (.8) 1.3
Total 18.4 27.2 31.0 43,5 12.5
Source of Fupds
Internal Generation of Funds 6.9 7.7 27.0 28.3 1.3
Less: Debt Service 5.6 5.7 9.8 10.1 .3
Dividends 4.7 5.0 .3
Net Internal Generation 1.3 2.0 12.5 13.2 .7
Disposal of Assets .1 .5 4
Increase in Paid up
Equity Cepital 1.8 1.8 1.8
Repayment of Tanzania Bills
of Exchange 1.2 1.2
Borrowings 4/
TBRD 745-KE 8.2 8.2 8.2 8.2
STDA 2.4 2.4 2.4 2,4
Other 6.5 12.8 6.6 16.2 9.6
17.1 23.4 17.2 26.8 9.6
Total 18.4 27.2 3.0 43.5 12.5

1/ Figures in the column "Actual" include revised éstimates for the year 1975,
2/ Kanmburu I expenditure includes interest during construction K& 1.3 million.

3/ Increase in other construction expenditure and other borrowings is mainly due
to Gitaru project.

4/ Equivalent amounts in US$ are not given in this summary due to change in
official rate against the US$ from KSh 7.14 to KSh 8.25 and fluctuation in
rates of other currencies. An amount of sbout ¥& 0.2 million withdrawn from
IBRD and SIDA loans in 1976 {8 included in the borrowings.
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25. Summary of Financial Results

The appraisal estimates of the balance sheet, income and expenditure
and source and application of funds in respect of TRDC, as well as TRDC on a
combined basis with KPC and EAP&L, for 1970 through 1975 and comparison with
the actual figures based on the audited accounts to 1974 and revised estimates
for 1975 are in Annexes 4 to 9. Because of the peculiar relationship of the two
bulk supply companies TRDC and KPC with EAP&L, and the latter being a party
to the project agreement for the Kamburu project, it is more significant to
consider the financial position of TRDC on a combined basis with the other two
companies., The operating results to 1974 and revised estimates of 1975 on a
combined basis,as compared with the appraisal estimates,show the following
variations:

7 Variation from Appraisal Forecast

1970 1971 1972 1973 1974 1975

Sales in GWh + 4 + 6 + 8 + 7 + 6 + 5
Sales Revenue + 4 + 6 + 8 +9 +21 +26
Operating Fxpenses 4+ 9 +10 +14 +20 +31 +37
Net Operating Income -10 -5 -5 -18 +1 + 3

The sales volume, revenue and operating expenses were higher than
estimates, Net operating income was lower in 1970 through 1973 mainly due to
a higher level of thermal generation than estimated and consequently greater
fuel consumption, higher administration expenses, FAP&L having started provid-
ing for deferred income tax liability from 1971 and higher provision for de-
preciation in 1970. The fuel cost increase had its full impact in 1974, but
this was substantially compensated by an increase in electricity revenue
provided by charging FAP&L's customers a fuel surcharge to cover the bulk of
the increased fuel cost.

The rate of return requirement of the loan is that the net operating
income of EAP&L and the two bulk supply companies should be not less than 9.5%
of average net fixed assets in service in 1972 through 1974 and 87 thereafter.
This requirement was fully met in 1972 and 1974, and is expected to be met in
1975. 1In 1973, the rate of return was 9.2%,somewhat lower than the required
9.57.
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26. Supervision

Contact with EAP&L and the Project will be maintained through
the semi-annual visits to supervise the Second Power Project (Gitaru),
construction of which commenced during the latter half of 1975,

27. Auditors

EAP&L accounting records are well-maintained and financial
reports are prepared promptly. Its accounts are audited annually by the
accounting firm of Gill & Johnson of Nairobi, Kenya.

28. Useful Lessons Arising from the Project

This has been a straightforward project with no serious problems
arising during construction and during subsequent operation. The delays
are no more than normally experienced in a construction program of this
nature and completion within five months of the scheduled date in a 4-year
development program is not unreasonable. The reasons for the cost overrun
are quite explicable and the main useful lessons arising from this project
are that (i) even with a well degigned and supervised project guch as this
delays in completion may emerge and (ii) cost estimates for large civil
contracts should always include provision for an extension in the construc-
tion period of at least six months.

Eastern Africa Region
March, 1976 o
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KAMBURU HYDROMESTHRIC PRAJEST

.

- =Qzxiginal . and Final Cost Estimates
quw Thousands ,)

ANNEX 1

Cripinal Esbimates o Final Estimates _ o
S scrintion local  Foreirn To tal  Local  Fored n Totel
G T e . e e T
ivil Imgincering &
Prelininary Works 6,888 12,180 19,068 9,187 16,324 25,511
Electrlcal Yechanical
Plant, 672 3,86L  L,53¢6 1,500 4,878 6,468
Transriseion & Subobations 6Lk 2,650 2,204 983 2,920 3,903
Contingznciec o T
(1) Fhysical . 1.092 2.h02 . 3,LSk - - -
(11} Price CoLdak 33460 -h,7€0 - - -
mngineering anad ~ o
Supervisicn . 672 1,635 2,307 1,854 = 3.321 4,875

e

Total Cost of Project ' ‘11,382 26,087 37,L69 13,314

40,757,




ANNEX 2 -~

KENYA

KAMBURU HYDROELECTRIC PROJECT

Allocation of Proceeds of Swedish Credit & Bank Loan

Allocation Expressed in Equivslent US$ 000's

Original ’ Final
Category . Bank Loan Swedish Credit 3ank Loan Swedish Credit
i. Civil Works 9,380 2,800 13,029 3,600
ii. Mechanicil & Electrical 2,975 - 890 3,368 1,000
111, Transmission Lines & . .
'~ Substations 2,050 610 2,041 600
iv. Engineering, Supervision &
other Consulting Serviges 1,260 380 2,368 700
v. Interest & Other Charges
' accrued on or before ‘ ' .
June 30, 1974 2,910 - 2,194 500
vi. Unallccated | v4,425 1,32C - -
23,000 6,000 23,000 6,400

Note: 1. The allocation of proceeds of the Swedish Credit (31.5mKrcner) and the
Bank Loan was on the basis of parity at the time of the Joint Financing.
Agreement.‘ The final disbursement from the Swedish Credit, expressed
in US Dollars is 'greater than estimated at that time because of the
subsequent devaluation of the US Dollar.
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Diesel Power Stations
Steam Power Stations

Existing Hydro Power Stations
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Projected Hydro Power Stations

220 KV, Transmission lines {Projected)

132 KV, Transmission lines {Existing)

66 KV, Transmission 8 Distribution lines
——————— 33 KV, Distribution lines
eeseseess [32KY, Tronsmission lines (Projected) R
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