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r = Discount rate
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t = Number of time periods
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¥ | 95%,%5 3,08 ¥R98 | WB0¥R

Simple Payback Period (Years) S&R AT fAal g sty

Discounted Payback Period (Years) fewrrsde @it feat g stafa

¥,30% | R90,%¥%9q
¥,R1¥ | R10,k55
¥,R9% | 10,434
¥R¥ | 19,954
¥R | R19,¥%5
¥4 | RORMUER
¥9%% | R0R,50%
¥,309 | R90,04%
¥,30% | R}0,30%
¥R | R10,4%%
¥R9% | R10,9R%

Cummulative
Cash Flows

(9%3,900)
(4,099,319
(4,5%0,33Y)
(1,455,5%0)
(4,305,439)
(4,09%,¥%5)
($R9,49%)
(¥9%,5%3)
(R%,3%%)
R9%,09
439,%¥%9
T¥%,5R5
9,9%3,909
9,¥4%,9%%
9,995 \93%
3,039 %%
R,3%5,¥R%
R,%4R,%8%
3,599 395

EACRAN

Rq,0%¥%
¥3,935
¥959
¥R,R3%
¥R,}5%
¥9,29%
¥9,2%R
¥R,099
¥R,0%9
¥3990
¥R,94%
9.5%
Discounted
DF Cash Flow
9.0000 | (9§3900)
0.R93R | (99, ¥¥R)
0.53¥0 | (90543
0,959 30%,95%
0.%%4% 9R%,2\%
0.%34¢R 953,%40
04509 |  qURE3%
043’5 | 9%R,¥ER
0.¥53g QUR,%3%
0.¥¥95 | 93%,39%
0.¥03¢ | 9R93EY
0.3%54¢ 99%,39R
0.33%¢ 90%,90%
0,3093 20,09
0.Rg0\9 59,50
0.34%3 MRS
0.33¥9 %5990
0.X935 TR, REX
0.9%4R 40,3\%
0.9953 WY LY

152,359 | ug uws
9%5,4%0 3380y
155,995 | 23808
1%5,2%4 | 335 90%
=L 235319

1R9E¥R | Q35,23
1595%0 | 23993¢

155,0%% | 232 3%q

9%5,R¥R | 3] WYY
155,¥¥0 | 232 v¥g
155,539 | q3j 0%}

Amount in
NRS '000

Cummulative
Discounted
Cash Flows

(1%R,900)
(R399 ¥R)
(1,%¥%,9%3)
(1,¥35,%35)
(Q,R%3,2%Y)
(4,0%0,31%)
(559,¥R0)
(WR%,0%9)
(L9R,35%)
(¥33,099)
(30%,9¥Y)
(15%,439)
(53,%¥3%)
%,%%%

55, ¥\9%
AR
R3q,909
RR3,39%
ERERTA
35%,%0%

R
90.3%
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M IRR 30 999 T9% Y41 =R T TOET TRUST F |
) HAHIAd ORIl ARG €.95%.03 FIS (AMEF g 095 /R HT g @ IHH) A% a9 aieTHA

AT |
NPV wéfra frrar mer ke & ¢
F) Al ATA TRCH G fF AT qrardes IRASHT Jafdehl Aad/ TART AT grage Jgul &l !
FAeT gerearet fearsTaTe TAMTAAT 7 @re g9 qre |
) ¥ 955 03 FASH ATHIAT TRATSTAT AN (ATTF T 095 /9% HT @ & THA) dTs a9 TH] A
AT |
FEIAT T AT fazra g fier aeae faa @die-fasy anniare ger-aer gaes e guifee e
Eull
®.  qar e A A A are aid 4,95,%3 4% KWh (Kilo Watt) =var faga Icqres q4r
fersht T 1 A IS IATEH ATABTHT ATRTHT 3 | AT @I AT STATTA ATATSTATHT FOT ATHERT
#1S AfeATR AT ¥ 2333992 kWh =9aT ¥ @@ H =R AigdTsH AT o%,90,340 kWh =ver fagior
TRTHT |
ERR USR]
PPA 9.50 MW
Table |
qifepuar aargd &¥ar (Rated
AT eHar (kW) R,400 Turbine Efficiency)
) TAIfpUHT Siveax &Hal (Rated
fesire fe=amst (m3/s) 99.50o0 Generator Efficiency)
TIfFUFT TAHHR AT (Rated
FATH RSt (m3/s) 0.39% Transformer Efficiency)
Fg<h &THdT (Combined
#d Head (m) Q04 Efficiency)
Outage + Losses +Self Consumption (%)
Table Il
ATIES T
BIERIG IR
fara . wifae SeaTed
JeATaART famra Monthly
JTATEAHT Afgeran Generation
s | A4(m3/se | @it fewmst | Net Head ElLn] HTEF 9= | before Outage &
wfgsr far c) (m3/sec) (m) araR(KW) (KW) Losses (kWh)
A B @ D E E1 F
e B3 1.5%5 1.39 RR.%V ¥ LY %, % 33,¥%,043
EE] B} 99.0% q0.9¢ Q.45 ?,054 ,400 %%,%9,30%
EILIcA R RR.¥g 99.50 RR.¥Y ,400 ,400 UR,R3,0%0
RIEL B EEREL 99.50 RR.¥Y¥ ?,400 ,400 %%,29,3%0
aTE B .63 99.50 RR.¥Y¥ ?,400 ,400 %%,29,3%0
Aty B} R%.0% 99.50 RR.¥Y¥ ?,400 ,400 %%,29,3%0
Ealned 20 q3.%3 99.50 RR.¥Y¥ ?,400 ,400 %8,\q,%00
e ESS 4.\9¢ 1.%% RR.%V ¥ %0% %,0%0 3q,93,9%0
i 30 y.0% ¥. 99 900.00 | ¥,0%¥¥ | ¥ 9Y 35,5, %%
e ESS ERS! ER q00.0% 3,0%R 3,%5% Rq,0% R0¥%

%0.0%
R%.0%
R%.0%
G4 L%
¥%
AT
TS
Outage
Including | St @werar
Losses (kWh) | (Kwh)

G H=F-G
9,33,R%R 3R,94,0%49
REOTUR T¥,R3EL0
55,43 %%,3¥ 995
R,\9R,5%3 ERA AR
R,\9R,5%3 ERA AR
R,\9R,5%3 ERA AR
R,90,5%% %%,00,93%
9q,%%,240 20,%%, 919
99¢,3%% EEARA (B

5¥,3%% RO,R¢, 40
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98,05 459
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V3,30
RALE:
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T ok 1 B 1 - o 2 e B e S| S 17 1 2 e 2 | -G - | 1L K
s, |
) FTRIATH F4T 3595 AT FARIT AU HTER AME e (COD) Hual I ¥ ay¥ W 9 afg 9

HiewTe! wegrarae s (Total Contract Energy) aivadd 1+ fads |

Table

qedl ATHH & g1 (kWh)

Ut ATHET FA T (kWh)

S+ (kWh)

5q,%5,5¥0

%R, 9%,%%0

4,%%,%¥9, 494

PPA-< % H4l + oo far = a9 coo ffar#r faza afva fatwer anfr Fare
formre wfgereor 7 Sl fa=r Al aTferert AT 8&reR U SHITTH 90.30 H.aT.

Table |

qifFUaT aargd a9ar (Rated

Contract

0.00%,

2%.00%

2%.00%

G L¥%

L%

Contract
Energy (for

Energy (Kwh) | 9.5SMW)KWh

H=F-G
23,9599
%%,95,3j4
9%,3%,%%%
93,09.303
93,09.303
93,09.303
%%,9%, 993

33,00,9%¥0

zarT e (kW) 40,300 Turbine Efficiency)
TAIfRTHT Siveax &xar (Rated
fesme feemer (m3/s) 99.500 Generator Efficiency)
qIfFUFT TR A (Rated
wpew st (m3/s) 0.39¥% Transformer Efficiency)
Net Head (m) q0%.25 HI<h &HAT (Combined Efficiency)
Outage + Losses +Self Consumption (%)
Table Il
Discharge Plant Avarage Max

No.of | River(m3/s | Flow | NetHead | Power(K | Power

Months | Daya ec) (m3/sec) (m) W) (KW) | Energy (kWh) | Outage (kWh)
A B c D E E1 F G

Foma El 1550 439 | q08MY | ¥,5R5 | LR | IUAROL | §080%Y
B B 99.050 q0.99 q03.54% %,¥45 | 40,300 %R,%%,%45 ERSEEH]

Eleic R RR.¥50 99.50 | q0R.%5 | 0,300 | 40,300 U5 39,34% 309,453
AT B =340 99.50 | 9045 | 90,300 | 90,300 Y 5%,430 3,9% 3%

TS B 3M.¥30 99.50 | 9045 | 90,300 | 90,300 Y 5,430 3,9% 3%
aprfas BN 2%.0%0 99.50 | 903.%5 | 90,300 | 90300 Y, 5 Y30 39%,3%
FiTEF 30 q3.530 99.50 | q0R.%5 | 90,300 | 90,300 \93,%¥9,50% 3%9,0%0
wfarz 32 4.0 L.¥% | 90893 | ¥,5%0 | YM¥R | 33E]R00 | q55,¥%0

e 30 Y05y ¥.99 | 0%.3R | ¥R | ¥,55% | 30%¥F08 | qU3RI0

R%99,39%

|
3R,94,0%9
TY,R3E4L0
%%,3¥ 945
%9909 ¥
%9909 ¥
%9909 ¥
%4,00,93%
20,%%, %9

959999

Additional
Contract
Energy (for
0.8MW)
KWh

J
9,%3,0%0
9,%%,%9¢
4,04,%9¢
¥,5R, 0%
¥,5R, 0%
¥,5R, 0%
¥,193 299
9,43,%%

9,%%,9%%
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R) ERIATH F&T 35.95 | TERIT 9T AR ATIRE 3@ (COD) AUHT Yeis L a9 T qU 9fg; I Aigwren!

#Fgrarae gl (Total Contract Energy) aiaas 4 faeas |

Table lll

Ear arAd & 3sir (KWh) 5%,90,340
Ut AT F g (kWh) ¥ 23,3394
s (kWh) ®,92,¥3 L ¥

g. faga Gfte Tt a=RIamT Swifed gwiivT TRl Saedr 4T (T e gaT

faera @fea forsT TepTaraT Seaifad eIl Tw=dT aedr q91 o= q I gaT. FFA [q9d dexare gcarad g
foer oifer et STl @rgveas qareaa! ART TIgeEIoers AT g @rad! [FAT, el UF qieeoe
F FF TR @ATRE Ired 0% T4 a7 i (Required Commercial Operation Date) g1 samaiivs
gaares % g+ fAfa (Commercial Operation Date) 97 T srdrstre! Ao qar afvarorsr &l 9= T
TG, | FTAATEYH IRIETTHT aTed FHHTETE gHa SR F1de% AN HI g4 A ATIE IATET 9
T+ fAfa (Required Commercial Operation Date) g#r#1 =amaiive e % g+ At (Commercial
Operation Date) T9¥HT FFIAI TAFUATE a1 fae a9 | qre giireseoret 9fd Fwerare A g faeaa
aifer famerr @ftn wifureorate g9 o FEe dwg i @ T g 99s | GG A e ud aer
AEAYAF FT T T ATASHATE SATANF IR & & Tl P gaqr fegas qfeg g arfeve!
ARTEITTHT STed TIFRITRT FRU ATATSHTaE AT Iaareq % 14 9+ fafd (Required Commercial
Operation Date) a¥ =adIive IEA 9% &7 TGHHT TTIFIS FEIACATE gl o g : FFAe
IFRIATs a1 IIaeorel FFIArars [qe 99 goi@r [ 99 Jar feard Mg | gsmr @H & 004 X
FeEATEE TASIB] ATIRHT TUAT & AT AR IR % T 94 Al T =amives I@rEd % g+ fAfa
Fr=repl fad el ratgebl 3ot X e Icqred 9% a4 fAq (COD) 1 @ &7 @fiT &R JifgaRore foq
U AEA ESAT A A @E a9d G FFIAArs STl I 99 IRHATE gl TR fad Jied Y
TIFRT FFIAATE AfeAT HiedTdh [@hgd @8 arqd qehil A0+ IhEHSO=rE gfdqerd 91 ai¢ qgd T
FpeTafeaaT ufeell foe 3@ T BT G e AAUAER el TS WG | A BT e O s
af Feifera feearat=ar qehml TR B |

Fgarae gl a1 Availability Declearation®r smawsr o g7 wifdas I Al S 7l & & & 50
(3TT) GfqeTd =T FH qed T Icdeh Heldl FFA ATATSArdie (qed Scared T qidevrers ad amafd T
T | ot e a1 Schedule Outagear smafars 76 ¥R a1 %19 aTfeta! TRIEdH R ared
qT FRU T AR ARHATT FHRT fad FFIA ATIAT T AHHHT a7 AMCHAT (7 907 AR HFIATA
IR IATs &TATql &@ed THH TRl e | afdafd TH %.(0.5 X |1 AfEAT FFIrare qigeurdrs A
THIA Fermr Fegarde gt axal Availability Declaration sarer faz@ S — d@r AfeamAr wFre
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araHT 9fe foF.ar. =gvar €% co (FErfa & =R w5ar oy 9 wrA) ¥ qear araer gfd o ar gvar w5 o ( wqenfy
T qTS wAT A TAT A1) faR@ @EE I g9 ATSH TR FEIAE! AT THT 3¥ ATARE AT o AT faeir
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afedr wiedr afg 93 o Afewra 5.%0 ¥ 5o
93 i Hfewr 3@ ¥ &F AfeAEE 5. &% ¥ Q%
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sata
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afear wfewr afg 9 o Afewra= 5.%0 ¥ 5o
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qre : Rl g 9ikd@=e NPV = 3909 93%,000, IRR= 9% .03%
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1 fagd qar o= faga ot Soared awaedr arseed fafa=r Sifqes qatares s&q fama gomor
IR e, 9 WeHee ¥ [G€d g FF S ATSHB! AT Sel, I q9T B AN (A A
AT AHOT GATed TaH AHT AR o1 H T4 |

STt faad qor 9 faea ScaTed FFEedT 99 G AEHesd! qraTd A T |

S faed q9r o= A A1 arg Hdesdre faEa IeaaAsdr A qerad T WIS | faEa Iead # araeder
T SALITRE! JAEH I qMAT FITH] AAAF HAEs T A1 fazd Ieames qea=dr wrHel T
TR |

foad ISP ATFLIHAT ATAR FAAGdd ek A7 I a7g Hideedie 9 faga Ioaed T fanr faazo
T | |1 FgEEedT @aelt aar faeel wifafus qar shifrates w=el ye@ T we |

FEIAI SITHRT (1) THINTHB IeT HTATAAT T TATAd FIAT THINTH T (HbTIATS AT AT FoIreiel
IS I I FUHT &1 YT O A/ Hrareadd T |

JUTHT (9) A IJeedfgd ILYART =g H ATH(T AT FATST YT TRebl qog o {9 qer At

a1 TATSTATAR Gty HrafeaAr g7 T |

ST HEATHT FA TETAF FAT TUAT T FETAF FFIATER ATH, AT T TFFT HT IJeYAeEHT a1 G
AU AITAIB] AT (ATTLTHT) © T AATHT |

W) TP FRET THA Joi@ T 7 (AN g BEHH)

10)

19)
q.

R

3)

)
FFIATT I T F& a7 Y& T HATEE © TAGqd ATATSTATRT AeddH, (AT, TR, Foreld T FTATIH
T
AN FUH a7 IR faf . STAhidere STatasa e T |
T AR, FIATANT eIz, gHTF, TATAIT, At e GRRIAT T Ffed AR FHIfeda dliged
THEI &k ATIRR | AATH] |
Ffeq AT ARTEH ToX &7 @ godled [gad Aited fae@ Yomell AThd A9Te fa=@ yifaerorars foshl
T
T ICATET TAT FaT FHEAT AT 99 AT AAGAT ATATSATEHehT [qebTd T |
TR TAT AT THE IR T Gl AT 2 fershr fadrurepr dfearr : faea @<ig fosr awparn dqar Sara
farera onfarspeorars famra fasht 0 @nd Aot fasra wfureRore faga @fvd ERTETET TURT T qeT qEiEd
T faRa ITIeorET ATATSAT H=TATd] AESTaredl dTT FHead At T&9 T BT |
faetar @rem AT SAfaEa ArErsETR fFad @fes far @ fara @fe fawr aEniaeer aumEr v go w9 T
feda 5. ¥o FUAT FEH qUHT F |
FFIATR] FegATH AT AN AT @Al AT TAGLT AT aiie ¥ 95 %3¢ ¥y KWh =var @ 3 |
JATEH /FHATAT &TAAT T °l1 bl IuAN feafq © foeqan @rar qrer safagd AdisHr (90,30 HIETE) e ared
At de (AT B 9E EH G
FAT qRTIHT H1q, R T Iqededdr : faeqar @remare Jiekide aem@HT qrarea arT |
T FA=A0TeRT AT MR ST TAdd FI=AT ¥ [a2d IUFUEE IUch AALATHT IET ATALTh FALT
TRTRT & | 7 ISR GO G7=Ar & Hydro-Mechanical Works, Electro-Mechanical Works,
Headworks, Powerhouse, Transmission Line, Machinary Breakdown and Loss of Profit @vmaaesr
FIATE AATSR T Insurance TRUHI/ART T @d Repair and Maintance 1 RT 9 @& A4R
AT TRTHT T |

qqT T ¢ AT drASHEEE qera, (e ud faerg Feer diT wre 3uath
SAGITR] @Il TRIERT G |
Tt 9% AT ST AT HAATAT I T HCY AT, AL : RN F AT AFE
freaar gemrT IR FqHT BfAuRT Covid-19 &1 HRITA AU AXHRPT AHSIIAH] THAAT HHEET J9T
i arfaeaTesedl JARd FHITH HET GHY ATASAT AEXEH Gifdd FTHFE R q% FIIAT Ja90d g
QT | A AT FHIET FTARIAHT FH T FHATNGEH GCITH THA FHI T8 AT GITqHT HrAehl TOATH
gig &7 THT TAHH |
THDE |
THIH WIATHIAE FTAAT §F ALl HU ATAAAT THI g At T AN ae Tav |

TGRSR F¥Iw T (O TaHT o AT (a1 JUHT 90, Gravawel (qaeor : T9UaH |

IR, IfTeqdT ¥ F7 FHA IAMET A= ANMSq 24Tl [¥iq Uep AT fa2q @ieepal "1 fqad qiiaeao
TEHl G | [aear @it |1 STAagd AT (90,30 HIMETE)Hl % [q2d IATEA &AAT 90,30 HIMETE TEeh!
EaT TG ATATSIATS TSRl Fal H9TATS AT AU TE | AU (Tl ST 9% Seil JRATIHT ISl N
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HREHT EaT ATHTT FAATHT fa=[q IATE T FHAT Ik (a4 [ahT T TAREPI F THLAT Al | TATTLT
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Report on Examination of Prospective Financial Information
of
River Falls Power Limited.

We have reviewed the projected financial statements of River Falls Power Limited for the period from
Shrawan 01, 2078 to Aashadh 2082 in accordance with the Nepal Standard on Assurance Engagement
3400, “ The Examination of Prospective Financial Information”, issued by the Institute of Chartered
Accountants of Nepal.

The preparation and presentation of the projection including the underlying assumptions to the prospective
financial information is the responsibility of the management. Our responsibility is to examine the evidence
supporting the assumptions and other information in the prospective financial information. Our
responsibility does not include verification of projections. Therefore, we do not vouch for the accuracy of
the same.

This projection has been prepared as one of the pre-requisites of Security Board of Nepal (SEBON) for
approval to issue initial offering (IPO) of shares of the Company. The projection has been prepared under
Generally Accepted Accounting Principles (GAAP) using set of assumptions that include hypothetical
assumptions about future events and management’s actions that are not necessarily expected to occur.
Consequently, users are cautioned that this projection may not be appropriate for purposes other than that
prescribed above.

We have carried out examination of the prospective financial information on a test basis. Based on our
examination of the evidence supporting the assumptions, nothing has come to our attention which causes
us to believe that these assumptions do not provide a reasonable basis for the projections

Further in our opinion the projection is properly prepared on the basis of the assumptions to the Prospective
Financial Information and on a consistent basis with the historical financial statements, using appropriate
accounting principles. Even if the events anticipated under the hypothetical assumptions described above
occur, actual results are still likely to be different from the projection since other anticipated events
frequently do not occur as expected and the variation may be material.

For S.D.& Associates Date: January 03, 2022
Chartered AccountantS/ Place: Kathmandu, Nepal
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