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¥ wATrd AT JGAT (Plant and Machinery) qR3,905 39%.40
q EFQW dTed q4T Yg=ATE (Transmission Line and 40 §59253.99
Switchyard)
g qree AfRE 99 (Site Office Building) 4,R9%,40%.39
9 AR S (Office Equipment) 9,%¥99,393. 39
g ST ATZCH (General Items) 3,R%9,R9%. 0%
< Tﬁa'l'{ faeT (Infrastructure Development) 4,200 140 .3
qo | TR T TABTA qar T AR 44,545,990, 92,
(Environment Mitigation and Land Acquisition)
99 ATATSIAT SIrATARg qAT TG (Project % ¥,03340%.03

Y



Engineering and Management)
92 ATATSTAT Fﬂ‘ob‘l’ﬂ(Project Development including
Owners Cost)
93 HITE qIT ke (Vat and Taxes) ?%,%00,1R0.VV
qg | ™ a9 RRUA qeTTae 9Tee (Interest and 425 35240%.5
Loan Processing Fees)
STHT A q,3%¥,¥35,99%.R0
FHAT [AHIT T TRHT FEAME FAATGG  ATASAAEAE FATE  RUHT faza orfel
THHES AT (a3 TIIeorel @ieg T Hoo¥ I FHFIAT ¥ IIIehe0r 1< J063/03 /09
TT Y T & fagg wiw o geemar @ quar 7 faaa afe o asemar
gfeer e fafa R09¥ /03,30 Tq, ST Fergd fafa 09y /03/3% T qAT FAEAH
3099,/03/03 HT = HUH 3 |
qrSTTE 0.9 fE.fa 33 HfM gurRer ergaer At e deren ferq foE
P TS ST (G3URT T | [Hiq oMy 39, 0% OT ShaRH! alid AZaHT HE
qT 95 R06c o TATAEH JIRI ATl oNT dTa9de I §4q UIaee Hel 393
9T drEeeHT e Tk § | STE@as, 333 9 Wrgeadr qqq@ 0.9 fF f. Ar arg
99 ufqugaAR (ACSR Conductor) @R AT~ &1 ¥~ W Alhl TREUHT &1d qiq
afFaeddl T | A, FFAE T AU fggd wirde G g 09 wifdE v T
FRIT GERIAT HURT T TG FId T8 AT SfAwdl drgee $6H Ja1 e
feaa TfarereoTeT 33/99 FATIH 00 TF HATRIHT TSI TUH! Fa=T G | HiGHT
feqq gTfgereorel 33/99 HAWHHT ARSA AT T 94 Rfafags e o
Receiving End Bay) &1 &1 Jfededl 3 |
ity FeifEd faaRuTRl SATIRET FIRE ATgARl AR dga difae g wia
R5% WUH T |
FFIAT T FA e TR drer avae faed @i faehl aehiares 9 T 9 T d87e
fe aeifoTe e & |
FEHAE STAGHT AASTAIH Y H.AT, de qMNF 35,495,555 fFa@Ere gver fa=a
I qAr fahr Ik w@ AfaE ST IoIed ANdRTAT AlhUHl B | T
FYATHET TS HieATHl AT 3, ¥%Y¥ 9%3 @ gver ¥ E@EATHE =R AfedATHh
AN 4,053 59y fherara gvar fHeRor TRusr 3 |
fafq R093/03/08 AT FHFAT ¥ wUTe fagd grfgeRer drer g faRa @fa/fant
TERIAT JAR fagasr @it qea aurammesr (@emashy R ars Afedrdr aifT gtq
fpeaTe €% 5o (AR AT A& YA AA) ¥ GEArATH (A, AT, WA T 9A) FH
ARl gfq freirare .5.¥o (I8 FUAT =fGE TAT W) AMETHRT T | AT GiRE T
AINT SATARE IR q& AUH AMfdF auars A1gR AT @R T qIME 3% H
T U q2F I FTEaRY Headig 487 g7 a1s+ @iesr f6ed 3 |
Jarer fas@ oifueeerer wfdfes IS @7 ewwn fawa far @R TET 4R R
HTARH GRE TR YO% (TATH UIAA) TIHT A [dfes T T IR0 TAThTAT
T |
IO faR@ TITIeorel AT IaTeT % gq (Aiq 3f@ g Afedr Heaere
ATATSTATEATE IATET TR JqAST TRIU] FradTde IASIR] AT TFIHI Il (X,000
fepettare) @ftg arad aut areET giq .41, gver 3., col- (AR FWAT A T9T /) T
e AHET 9 fF AT uver ¥ 5 vol- (A3 FAr =i Y& ") fama ek ®
TR G | AT ATIAIF IATET 9% &4 (6 (Commercial Operation Date) € T aq
QART HigHTh! AT UFH! AfeATaRg dR] g Todh TUEl AT 3 (1) FfqeTaerr
TS Y () JCHAH qed g a5 f aifedeer aqaw faga s9r @fw @@ #ew
Ruewr

49,946 49

(FTITI% ICATEA 9% & (Hid (COD) HTIH HUH! ) (e g
HigAT oTd At AfedTens afedr wfedm 7T (%, 9fq gfe) AW T (3.

wrafer qedT I\ (d9 3G =T | 9w e

%



AT ITOAT & TR0 gfd gfa)
afeelr afer 3fg 9= o awfem T 5.%0 ¥.50
Q3T Afer 3fg ¥ & Afer T 554 ¥ QY
A wfemr 2fE 3% ot Afer = 5.0 4.0%,
39T wigwm 2fa wodT HigAT gV 2 9% Y3
¥ AT Higwdr afg codr AfeAr Tv ? ¥q Y.3c
RQeT HigwT g FwRIar srataae R £% 4 YR

AT o) AT SqF ANGURT qUAT I ATIRIF IATET 98 & (AT Required Commercial
Operation Date (RCOD) I T@HTHT SATAI% IHTEA 9% g (Hid Commercial Operation
Date (COD) fedT &7 TTHT fa=@ I @ivg ¥ e ar aifie A dig FEH TR G |
® RCOD %I qATHT COD & HieATAT el 95 AieATaw fear g7 TTAT ¥ a1 77
iy fags |
® RCOD % TAATHT COD & HienTs =T d&l 30 HigATawA fgal g4 TTAT 3 Far AT
qeadig fogs |
® RCOD %I qAATHT COD 30 AfgATH=T ¢l ¥R AleATa+ fgal g TTAT R Far AT
qeadig fogs |
® RCOD % TAATHT COD ¥R WEATHRT ¢l LY HigATa#A fear g4 TTAT 9 7ar /1
qadig fogs |
e RCOD % TAATHT COD 4 ¥ wfears=T feer g Tuar qeaafy faga &7

3) FHA (G dsare IEd g [agd it Haika S[Aa @euaqen qarsHeH!
ATRT AIRIFRUTATE AT g @TeAehl (AT, AFeT Ud GRETdl 1 FF T ATIE
IAEd % 9 94 fafd (Required Commercial Operation Date) F+HHT AT
IAEd 9% g4 ftafld (Commercial Operation Date) 9 TR SATATSIATRT [HHIT T4l
URRETUTRT FT THI I I | F1E arfeerl aRfeafqwr aed wFHEe gq 99 IR
FIEE THAH TFI g T9iF ATINRE IATEA & I 94 f7fq (Required Commerecial
Operation Date) I#RHT =T Icared 9% g fafa (Commercial Operation Date)
TARAT FFIAA TIFROATE FAAT (O T | A qifapeorer 9fq et ane arafd g
faera wifer fermepr et onfureseorane gae #ree @ife awafas wr i T | FHE
HTATSTATH (AT TF T ATaedeh H1d G T ATASATEE SATINRE IAET O
AT AT g1 [a8 qebafs arecdl Fgh ATTsii=eTe JUHure! qifaias drr 7 fe
Tt

%) ATATTAT G T2l Dry Tests &l AlTATEEH! TAAT TAT THIUTRI

@) Black start 9feetor qar

M) TS ATSHFHEB! Fidideh qaRel a¥Ad g4 AadrarH sl Off Grid Mode Operation Test

e AERT (& SERTHT HTe AMeehl TRIETIHT ATedh FIRITR HRIA  ATASTATATE
T IeaTed 9% T 99 fafa (Required Commercial Operation Date) ¥+ =TT
IATEA 9T & AHHHT TIFI AT gl fae I |

TG FEIAS GIIBIUTS ATAT TTFROT  FFIATATs (v O el (% qF AR
RIERITEEN

ESIMT THH & = 0,04 X FHradTde TSI ATARHT AT & AT SATINF IR
T o fafq T saiie Sced g% g fAfd e 6 s sataer IS X AT
IATEA 9% 9 9+ fAfq (COD) #T @1 &4 @ika & |



iR fa 97 I%AT g1 IhH AR @R ardd GIgeiure T qehtl T 9
THFHATE HET T a9 Alebd T | a7 I B QT WTABITA BFIATATS AT HigATeR
fagd @ arad ARl T 99 THHST g9 Gfqerd AeaT dfe qgd e fredrateaer
afear fae 3fg a=dT BT T AqA THTAEH BT TG AWS, | TR0 g1 ] I
HATIATAT I AT FRErat=a SehiAl T g |

FEAH! FIHIAP! TR ¥ AR FFIATD T IeYIE® <ol THINH @Hl S |

(=)

(1) THAIMS ETegl qTaR qRASHT Harad MY SAtead JAE T |

(R) THAMMS BTEgl &R GRASHAER IAMed SAtadqd "are fogd qiiua=e a1 o+
frepTaiTT FwhTaT TR fahT T |

(3) Searfed femrd fakrerr @it fora wfes fafw awpmar T |

(%) fomra geames qan fafwar arft gwafad Heraare amfa oF g 19 |

(%) STATIT TAT T AGHUT I Frqare faad Ieared T ATASTATHT Al T |

(%) STATIHT TAT AT ATGHLINT ISATHT &THT TRIHT FAT G&TF T |

(®

(

(]

) A AATTLT FFIAES qAT TATTT ATATSTATEGh] ATHT AT T |

) ¥ qar SFprder TFRdT H T |

) A FAGLT AASTATEETR] AN ATELAF AL FTAT T T TR STATTGA bl
TS, TR T fa=urel 1 T4 |
JST ARATH FY TEAF FHT AT W FEMF FHIH AW, FAe T Iqh qeT
SEXIAETH T AT WU TG!S (AT T AR

@ I fqaxues

@
®

®

(¥)

®)

&)

FIfod AT SR T aK a7 Y T qA@E @ A AdrSTAresl a0, J=raq <
T T |

TART U a1 A giafe @ a7 9GS Run off River W STeRa STAfasa s ar |
79 9fETSETAT Run off River TRl STAG@d IcaTa=l ATNT AE9hH Hiidqes FeaT aem
ARTATEEHT FANT TRTRT G |

FY AN, Tty AR, TSP, IOAIA, Tafd FEANT WBIT T FST FEAT—T
Rt g TR §F AMBR T ATTH |

i FEAT SARTEH TR &

JARU AT AT [qaR0 T el (Hasusl § T HFbl I d o6k A9 a9
EH G |

AT IUTEA T a1 FEI=T A

FEIANS Tohed ®IHT TAT ATRAT FEAGT FETIal 391 T qar aifexert fafa= Frarreee !
TIH AT ATRAT ILT TIAh] AR FAATAE FOHT FFAT I@UehT 71 STAtadd
ATATSTATESHT AT T AATeAeh] A SFAT Th AUl JAHTR TTAT ATRATS L1adq
T HAAT TEH G |

IARA TAT AT THE@ TAR T Aqbl AT T foahi faaorar afee:

FHIA AR T faed qurer fasa oifaeeore faga @fw fasr awhmar wroafea
YHR AgA AT [aaRor T el Harsuel @ T ®Fel THE ae A91e ASTHR
B 7 |

(9) ITTE /AT &THAT T /Y BT SIHIT e :

=)

®)

TEAE AT ATASTATR IeAEd &HdT Y Fmare el T 99 faga qora fama
TiiaeRTars e AThd ATdfd TR B |

FoAT D0 =, fpiaH T SIere ¢

FHEHIE @Al ITAl, AUHA AT o 4 g4 9fd JHve, ATAQIAH AAfTHY Tl
T T |

Tor frarerureer @it TR s ¢




AT WA ¥ [Gd IUFUEE IUh AALATHT & AT F AT TRUH B | TH
ATATSTATRT TFU GRAAT S BTSSTHRIRe  h1d, ToIdaHEIhd Hd, Gt ®e (
eSADY, UAREISd, YR ATed, AT FheTS™) oRNIAqR HIals HAASR T ATA
TRTHT B AT HHS RIRET AT 90 Fife AER a0 30ed araraRerT afaus 3
|

(qQ0) srTHT qur faehry
FFIATA ATRAT T ATRAT ATEFETHl (AR IRTHL AT TIT I9THT EehT fafqeT STafaad

=
o

ATSTHTEES] [a¥qd Tl Jedd T THl G, |

Q9) T R AR SERT GRATH HEATHT AW I TR TP AT, SFAUT
foRTa QR AfEATH AATTHAT FEITHRT FATATAT HIAS-92 FI HETHRIHT SR HF ITH aATelT
TRl | favaHT HETHTEERT FUHT hidREd FITAS-9% P FRU TRUH AHSTIAA Tl
TARIHHENTRA F, ETESHFNTRA &4, AT T JIRT AT ThET FEITRET ATIA
TEHE! T ATATET i AT g7 Tdebeplel [FHIT HTIAT fgars TUR 9T AT 914 T+
Ul |

(QR) AWGR FISTEH! Ty T Farerar &= it faame \oar 9Y, a7 qeewy  foamor :
qr AT |

Q3 TR, gl T & A IT A i ey feaf
FFIAID] B (qd IATEA &TAAT ¥ HITETE | @bl gal Al AATSTATA aSTkebl FTAl HT
A IR(d T T SET GRHETTHT ISl AT el §aT IRl GHET el @ | Seanad
gt faga oifed warer faea wifudeorer @ftd T GERTET U EET ASRET AN A
THT SARTE® fo= qiaeael 78 |

Q¥) THE TEFETH ([qaR0  (F-YLATH! H AMNE FRIGRAT §0% AT AT Fw=T TGS AN
T 97 AP AT FACST G H THE AEHAT (R G A qaa=ar o :
FHAT T AT fawa wigeRor e fama @fed foRT GRRIAT ARl g3 FEETE THE
TEehehl TTAT AT (A TR L |

Q) THE TAIEEEH (HaRu (-HeATHl b FRIGRAT 40% a7 A HT T ANTIH T
I qT FAAEH AMT (S G F TG qAEGET Rk g w qaassear
ferarzan):

f.d. feraor AIGD! H F (%)
‘SISSIHdvIIr\"IdWI P gdch] c
2 A - T gresl U\, ¥95 905, q\9
! festren, =mdfq, wanfeda, arqmar, <Ffie ;U%
frator, afeeror gur wtgafaeg w0 o

e faaver

() ST FEATH TR (@TE) TAT AT TP BT W T FTBRIT AT JPI(Gebl e
A BTGl TS AR Frigddd [AAISH L FITEIC eTAATH T TS TATadd  ATATSTATER
TATIT Hrabl [T FITAES FehH (STealrebl QTAT T HIST LG9 BT FBH Al Sfearep! &
T JH MSTIARHT TEH G | BT T¥H HFEIAIB] ATHAT ST TgTbhl oA Aol FFIreepl [qazo
[FTTaR e & |

(1. 9. 0V8/9z TG AT J+HH)

fa.s SIH () TAT T
. rerer KAl e R el S
AT BTEST TS AR
Q. | wftFE gREA=E R0%,%99,00 | ¢3%3.5% Fgag fafads,
PrReeR, FISATST
. %ﬁﬁmﬂwﬁr(a@mﬁwﬁwmwmﬁzmﬁmﬁﬁm@
‘ )




)

& | Rrarqeies @+ ¥5,9%%,3%.09 TS AT TId
g | fafve ag 335, 439,345.\9% FHHIMES ATITSAT T
T | EESHE RS T 293,335,0% ¥.\9Y, FEHIMS ATATSTAT ¥
T | SAHAHFNTHRA e H 93,595,945, 0%, FHHIME AGTSTAT T
T | arafaae g 35,949,393.53 THAE AT TIA
= | ARE T W SHATHE ¥,R95,40R.3¢ FHHITE ATATSTAT T
g | afFd TROHE T FaN @E \9,3%3,9%%.90 FHHTS ATATSIAT TIA
5| dede g 7 fatag @ 3,09%,033.%0 FEATE AT T
¥ | SRR SHATHC ¥,%%4,50%.00 FHHITE ATATSTAT T
| geRrediAve fHfadE ¥ S @ie 3%,05%,%4 ¥.\90 FEHIMS ATATSTAT T
T | UNTEE HASHE T SWATHE @9 9y, WL \9\RN. 59 TS AT T
3 | g4 SHATHTE Y\9% \9Y\9, Y \9 FHHIS ATATSAT TIA

AT Jeotf@d (FSIRTA 1T YI) TFITes Wi H=hbT T & (AT J97 ST SawaraT el I |

@) dar Q) AT SefEd TR YfST GeATRr SR FEta v ar feorr fage, fasan fawer
WU fasterr sty fafq @@ S T
T F&T () W Ieoligd qHART ST GATHT ATRA TFITd qUPT ¥ ATATSTATRT HifeTep
FTEATES U ATHTT AUSRIT TATTeT AT eIl ATASTAT (AH0T IFe AT
AN qufas FAITH ST oA T fauesr & ¢
.9, | STEHreR 79 T e | At @ (3) | faet sl
q QU T, = FHNT I, T5o0T | ¥ 380 9%, 5RY FIfE q, 09%,

TgH

R AT Tl 1¥Y 340% Ffc® q, 209
3 T HAN 7 JELA 3,%5% FfciF §, 09
¥ Tl gl q40 R4R% FIAH , 0%
% I Fe1gT I 1¥¥0 R3]0 FdEF 9%, 0%
% ferR TR weed 90194 9%,R¥9 FIid® 9%, 309
THEHMES  STAFId  ATASTATHRl  AHOT F qF= HOATg A e AUSROTeh
ATAIAFAT TGP [ToTHT [TTehl M foRar iR |

@@ af gwfa Sfsa Jearh) @it WPl AUAT Sth IR T & fqas a1 Wdie \Y
|1 e foawr ¢
A7 afedTor T AT qar TR AN AEeE KU Ui S[ETST ISR Wi
FAT S fAfaga! THAT TR fadmT WEd 3 |

(@) oo Sewr T ik tafaar Tfsa demer awfaer fraEr 1w T R g9 @
TR HTAT | P e
FFIHTRT TEIRATESeh! Hedl TRTHICTHT F TR T TTHATST TRTHT ST |

(8) FHiad! HeAIHT TRUDT TR Feeedl foaer
FFIATHT T FHAes UfqeTided ARTa Teddl Hedlehd TRUE B |

WA ST T RO

(®) A/ JarR q(gH AR FLATH AEr JSAT AT IR Are(arept Fiaasdt arit =fas

qHYEG O
o FEHFI A& I¢d AGdd ASTAGEH AATH, AT Ao, fama faawo,
A SAGHT AATSTAREHT AT T AAGIT  FFIATRER] [Iqa=H T @ Ty
TSR] AT [TRTAHAT T AU FFIATR] FTHT T T T8 G |
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¥)

(k)

@)

® W FATHHT Tl TohH TAT [TecdTH HATEAT ¥ FITETE THATE TATTGd ATITSTAT
[HTITT =ROTHT B | ¥l HET FIAT Ale TRATSTHAT ATl T ATSAT THATTH T |

o THAS TATGA ATATSIATR [AHII TEAT HFIAIR] ATAHT & TaATEH! ATARHT T
ATATSIATE el @ISl Y TAT STATTIT ATATAATE ST FTHIT TG S Aed TEh 3 |

yiqeel, fawe onffer feafq ¥ @@ fefawenr I feafq e @wfsa geare
Hfaeq

TITTAT TATTLT ICATGAH T=X FHTEAAT Tl U FTHA ATATH] [aaqehl AN T ATqf
q= Al GIed WH G | AT & [GITHT FATl SAdid g6l dlgdiggdl AR Wo
ufResl faar w9 gt JurdHn faeiaa @, faafqa gearr |ed, A9-9, JE0 3T e
faepra ¥ faedR T AN GRS At g ra adT IUANT T i &wr 9 e an
AATIF Tl G A AT THA aolell TN T A9l (=R aietedl S | 9Tl
FHTTT TR el TS U dEwen 9vh AR el A9IArs Aravded g e
IATEAH ATALTHRAT AAIF TEH B | TH &R T [qhd &7 qob [GHb AAFETH
frata w9 9f" afer FeITEmT JeRT @l @ | AT EdrIAT faRd Scred g anTe faed
¥ GiTeadTehT B JANTTS F I JPRePl THRIHE AT T TEATAAT TG 7 I I8!
B | TG FFA AT TAAIR] [AIRATHRT AT SRS TSR AATTId  ATATAATE 5]
fATT T o ARSI dfe=rd a9r faeE & q A% J9T HaT Eaddsdl Sl
gideaad ATAR FY 2020/21 AT STHAT ol STHNT (Energy Consumption) 9,392 GWh
TAT FY 2019/20 AT §,43% GWh TEHMT I¥ HHHMHI Annual Contract Energy 35.45 GWh
AT T8 83T 9 AT IJATEA T Holfel STFAT Svoll STHRTRT AT ALTHT T T |

FoATAF WATTHT GCoAT T Tl Tl e
FAH TIHEAR IR (39)() AR T FFAEMT  (Th) AT Aigal FAaF qled & (3)

SRl FoATAd ARG B G | GHE ‘F B qhAE 3 (AF) T FEAF gAS T e @

Jhare R () AT HATAF G | 1 (Th) AT A=A oo W@Ag | GHg ‘& B dhdd
Hige He=es ARed! alqH 98 ‘@ & dhare Aledl d=ds I g1 |

THE ‘% FE AT eTE 3 ST
THE ‘@’ AR SARIA GRS R ST
I AT q ST
ES ) & ST

FHATR [TIHEAS | e J7 qUH FadT TaR G0 ‘F SORIAEeH] ahale daradhe
TEHT [AFFT BT WATRT SATHRAT ATHHA] BRI 34,000 {dar R fqual &g 949 | 998 @
SRIAEEH qThele FaTAdH THT [MUFd GAHT AN ATHAT AT FRIAT 00 9 A
[ATH &1 918 | TR @AA FAAF T oA ALATH] FqHaed TH GaTeddbel gHAT FIRITh
ERAT AN & ST |

AT, ST qAT =T Yo T FRATh! T&M9AT qY=Te 6 AT IRadd WUl 9T Tl qaxo

freRd, ST AT =<t ISl |
At ot FFIre sfudd ISl & 9,00,00,00 000/~ (AT TF qd HIA) WH G | IH
gSi[eTs . 9001— FT T {,00,00,000 (TF FS) ITF ITHT [Tarei TRUHT |

RN Goil: FFITel ST GS1 & €9,39,%43,500 /- (F&UT UHAEl e daed ar@ (ares g
AT FT HIA) WH G | I oldTE & 00/~ HT A §4,R9%3c (THAG a1 qATed goi® Al
T Fefay) a9 AR HT faarse TiRuer B |
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AT Yot FFIATHT FAhT Ioi & 39,55,4%,500/- (A& THAE HIe SA @@ a8+ gk
AS FF AA) WHl B | FAAIRIH AN FEATZTHN =R,%9,%¥90 bl AR [qwaprerd qe=ma
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aq. 4. e Il % T G <RT IOl <.
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ASUS Associates

Chartered Accountants
Kupondole-1, Lalitpur, Nepal
Email: associates.asus@gmail.com
Tel: 01-5902260/5909049

Report on Examination of Prospective Financial Information of Rapti
Hydro and General Construction Limited

We have examined the projected financial statements of Rapti Hydro and General
Construction Limited for the period from Shrawan 2075 to Ashadh 2083 in accordance
with the Nepal Standard on Assurance Engagements 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 public offering (IPO) of shares of the company. The
projection has been prepared under Generally Accepted Accounting Principles 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

basis for the projection.

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 stil] likely to be different
from the projection since other anticipated events frequently do not occur as expected and
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