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el Nepal Financial Reporting Standards (NFRS) 3T{HR T oA | IR reientereal gmﬁ Frroter
Disclaimer of Opinion H&deh! TiaT Uiteishehl Ufdaa STRT TehT T AT Uidera-aT fIoiehl SRUT S3eh T+ TEehehl
JeaT® T@‘Oﬁ AT Basis of Disclaimer of Opinion el 3oei@ T HIERX TEeh! RN SRR TSEa |

“We conducted our audit in accordance with Nepal Standards on Auditing (NSAs). Our responsibilities under
those standards are further described in Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the ICAN’s Handbook of Code
of Ethics for Professional Accountants together with the ethical requirements that are relevant to our audit
of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and ICAN’s Handbook of Code of Ethics for Professional Accountants. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.”
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TP ADHIKARI
& ASSOCIATES

' Chartered Accountants
OUDIN 222028 (AcesF2IVUDhD

To Securities Board of Nepal
Jwalakhel, Lalitpur

We have examined the ing p d bal sheel. of i and
expenditures, and cash flow statement of Ms Sikles Hydro Power Limited as of Ashad end
2077 and as on cach financial year end up to as of Ashad end, 2083 and for the year then
ending respectively in accordance with Standard on Assurance Engagements (SAE) 3400.
Sikles Hydro Power Limited's management is responsible for the projection, which was
prepared for “the purpose ofapptvvnl from the board for issuance of Initial Public Offering”.
Our responsibility is to express an opinion on the projection based on our examination.

Our examination was conducted in accordance with attestation standards established by the
Institute of Chmemd Accountants of Nepal and, dingly, included such proced as

o

we y to eval bdhdiemumptmmedbymmmlmme
preparation and p ion of the projection. We believe that our examination provides a
reasonable basis for our opinion.

In our opinion, the p ,...., jection is presented in conformity with guidelines for

ion of a projecti ﬂndbydwlmmuteofChammdAooomhnuofNepll
and the underlying assumptions provide a reasonable basis for management's projection
"assuming the granting of the public offering for the purpose of managing its term loan.
However, even if "the approval for initial public offering” is granted and the business is
operated in its capacity, there will usually be differences between the projected and actual
results, because events and circumstances frequently do not occur as expected, and those
differences may be material. We have no responsibility to update this report for events and
circumstances occurring after the date of this report.

The accompanying projection and this report are intended solely for the information and use
of M/s Sikles Hydro Power Limited and Securities Board of Nepal and is not intended to be
and should not be used by anyone other than these specified parties.

For and On Behalf of
TP Adhikari & Associates
Chartered Accountants

Pl —& v
Thakur Prasad Adhikari <, ; ‘
Managing Partner S 7_)_/,/

Place: Kathmandu - ;
Dated: 2021-10-27

9 2nd Floor, 732/60, Tanka Prasad Ghumti Sadak ,
Anamnagar, Kathmandu-29, Nepal { G.P.0. 10915

. 497715706917, 57088161 & 497714247017
<) Email: info@tpadhikari.com | @ www.tpadhikari.com
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