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T ATHET FA TTN(KWh) | 20,29,9% % ¥%

S T (KWh) 33,%5,%,305

faga afte fortt awpamn Swfaa gwiaT Twemly e

FHA [aIq berare IcaEd g (aegd oich (Maid Sfaw?l @rgveds q=AT3ae! A
IR AP g @Al (A0, SqaedT UF qReATad #1d FFd T MRS
IET 9% T 99 fAfd (Required Commercial Operation Date)@#HHT SATITRE IcdT&H
9T% &+ FAfd (Commercial Operation Date) T+ < SATATSTATRT (AT AT TIRETITHT Hd
TV T Ig, | FIY ATMeTh] TRIEATTHT qTEF FFATEE g I7 SURIh HIes THIH
qE gF A9ie AIMF Ioared 9% T 99 fAfd (Required Commercial Operation
Date)F+HHT ZATIIE IIET % g f9fd (Commercial Operation Date) TICHT HFIATA
IIIRIUTATS (7 I ATARP! ST [q TS

FT TH ¥ = EdeemedX0.7% RX r
100

QY TRl qf BFaeTaTe WA g faed QTF{-HMﬂcbIF'TﬁTTQT%ﬂWWEEHW

arfezepr afefeafaar ames TiaerRorsr TR AT AHEHT I g9 99 faqa )@
ar HATE FOAT GERE gq A9 dispatch wwwAT iieRue FFdEE e 9w

FAARB! FAAT (O T

gl THH %= [Edeemed*0.7% R - Edelivered] Xr

100
Edeemed = ScITET & T e
0.7 = Capital Structure = JTITRHAT Debt Portion Ffactor
R = Financial AnalysisdT @TgUT & TSR
Edelivered = #TRT® TIHT delivery WUHI fagd It
r= Arfae f99d @de 37 |

T GAFT ATIRHAT ATEGEF FTHT ST THH AT TRAS; |

qIeeeurel fae O F&dT &l Ihd fa9d @i arad IIaeeorel HFaadrs Sehlal T
O IHAATE FHET T JHAHIU FFIATATS HiedT HedTHl (Gqd @e arqd il T
O THHP TATE Gfa9d W dfe qaq W et afewr faw 3@ awar eser 9@
I AYCITH FY e TG | WHEO g fqq 99 @ ufq Fditaa
fepEarafraT SRl TR 3 |




o faq aie ot
e ATETRl TRIEAfTHT dTadh 7 AALATHT TIHIU ATIE IcqTed 9% g (Hiqarg
gce HigdT AASAEE I g1 Availability Declaration ¥ER Fegatde sl
qRHATT FFHET IS @G T 998 | g a6l IRed Ioi HAUAT @8 T a4
Sl fedra FHTUNG®  ATaR (Prorata Basis) ®T fHaRor fvds | &¥ader afq
qrATSAATE IATed [agd afeh S[AWRT @TEUeavH TS Aawdl Harsd I+, |
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SoaTed g fasa &g fony aweedt qeprare gaw deed aar “fafs aeer fama
Yagh FEHTEET A fq 91 o T fafaer smareteT faaa @de fant awnRiar (PPA) ¥
FAFIT U= AT A.f3 91, #1 I S O YR ASd q9T ATy AT wriw!
Fatg AT I F FRO fedl AUR gATA qAewdl ATGTHT @l FEafead ATATSTATEob]
IRIF IAET T gAdd (Afd (RCOD) A.faar & Fegd T« fAug sar a9
ArATSTARl RCOD 030 HTH 3 AT R099R19E T HTFH FUH B | A.fa.qr e
PPAFI gRT 93.%¥.@ ATAR TUFITH] FRU [qqRl ATANRF IATed % g4 [Afd
(COD), fagde! =amaiive IcaTed 9% T 9+ fbfq (RCOD) w1 9fg WUH Aa<drHT,
RCOD 7 COD #=Iel adi®r oifde a9 e qeAT a1 safas 97 dfg fadag w1
TUFR qA Flg Fel TS ATET G |
o frufonfae smarSTR sraredr
ATATSTATT BTl AT © AT JEATd qAIX 9TaT 0% UTT q¥H STATSIATHT %% 95% T4
¥ ASADH! T, TAH! (a0 TAB! ANABTAT TELT TS |
Contractor Contract Amount Weightage Actual progress
Individual Total
NPR % contract % Project %
EERCRISRIEEEL 1,233,5¥,5%%.00 ¥5, 999, R%.50% | ¥9.39%
RIERIEES] 593,598 400,00 3¥.95% 2V.3%% | 33.5%%
e Eq
Supply (Changsha Jetsun) 93%,9%4,R%0.00 4.%3% q00,00%, 4.%3%
Inland transportation R3,9R3,%500.00 0.R4% q00.009%, 0.4 %
TREAYT ¥R,544,399.59 9.99% R¥.40% 9.%9%
NHE
(HM Works gate, stoplog, etc)
ATl LERRITR L R.39% 20.00% |  9.2%%
EESUREIERIC 3%,%019,09%.00 1.4%% 50.00% 9.39%
Erection 35,54¥,30.009 9.44% %0.00% 0.23%
S4 JuTey
ATt 9%,43¥,250.00 0.5%% ’Y4.00% 0.53%
Erection 90,%30,249.5% 0.%¥% R0.00% 0.35%
I AT ¥5, 500 000,00 9.2%% 2%.009% 1.23%
kil JUO0R,4%%,RR%.R0 q00.00% R%.95%

Foerel fatag atd@=® - NPV 3. §,¥335,30 R 4T IRR ¥.0%% el & | AL
R0GYISE AT ATIR I9 AT 9 TUHT Grofadd TITH | A9 AT Tl Valuation
JATSTHT ATNT GTebebl THATATS TR HIHT FFIATDT T971 TUHI A8 FAEATs Discount Rate
& WRT IR ATIH 798 JaTedTs Terminal Value ®THI Net Present Value (NPV) @47 Internal
Rate of Return (IRR) TUMT TRTEHT |

Net Present Value (NPV) @97 Internal Rate of Return (IRR) rurar fafer qor afve :

N)




1. NPV = Net Cash In Flowtl / (1+r)tl + Net Cash In Flowt2 / (1+r)t2 + ... Net Cash In
Flowtn / (1+r)tn - Net Cash Out Flowt0 / (1+r)t0
where,
r = Discount rate
t = Number of time periods
2. IRR= X, Ci -Co
(L+r)!
where,
Ct = Net cash inflow during the period t
Co= Total initial investment costs
r = Discount rate
t = Number of time periods
JrarsTRr NPV dar IRR TTUET S8 FHINTH TRTH |
foamr 065/ | R000/z | 0085/ | 0K /50 | 050/8] [ 081/53 | 083/53% | R083/5¥ | 08¥/85Y | I06Y/5%
For Computing Pay-Back Period
EEK (5,588, ¥4%) - - - - - - - - -
T gt AT RONY | ¥RIER ¥RIGGI | GR¥950| 500034 | cr¥E¥3| QY0089 | 10%040T [ 9994R¥% [ 115G
HEET oE 490 RLIR RIR EEL AT RWIRE | WI¥RT | R[0T [ RER RRARY EEERAN
e g %3344 ¥%3,03¢ Y5303 | ¥R¥RZO ELEE | [0 | /L0 R¥TRR] 185,490 39R0¥
Benefit (Cost) (&¥¥0¥g¥)| 198918 | 998%99% | 139394 | GY0R44¥ | 9 ¥¥%cu0 | 1¥eo | 431865 | QU3 0¥3 [ UR{ ¥R
Cumulative Simple Benefit (Cost) (%,¥¥0¥5¥)| (45 38| (¥,0%3¥%)| (3903 ¥5Y)| (1,3%4,200)]  9H0R¥F| QR3[| 39 3¥q | ¥ 00iicY LARER
Discount Factor 9.0000 0.20%9 0.53%Y 0.649% 0553 0.5310 0.4%¥Y 049N 0.¥5&Y 0.¥5&Y
Present Value (%,¥¥0¥5Y)| {00¥ kY QW90 | JORIER| Q%0519 | &g ¥RY¥ | c¥008%|  GeRR | W 0o 93,055
Cumulative Present Value (§,¥¥0¥5Y)| (4,3%4,530)| (¥355R%)[ (33U U30)[ (3R, 8R0)[ (9,¥%933%)] (¥49430)| 9RR,054 | T¥{9ad| q4483%K
For Computing Internal Rate Of Return (IRR)
AT (§,589,¥4%) - - - - - - - - -
R ThgE A WY | veiier|  wkigew| Wyqco| cooo | sovewi| qeooe| qotopos [ e’ | 9%EI%
Terminal Value - - - - - - - - - 99,%53,%%0
GEEZ SA90 | QU WY WM W'’ | WY& | WI0kE | WK | IRNRY RN
At a PRNT | YR30 | YRROI | WR¥RZO|  IWRAN | 3sM0% | RUOI9| WERRA | 1REH%0 139%0Y
Benefit (Cost) (§¥¥0¥5¥)| 195998 | 9983998 | 39394 | ¥0R ALY | 9 ¥¥5cho| 9¥eo | 9431865 | 1 434,0¥3 | 93155 80%
Cumulative Simple Benefit (Cost) (5, ¥¥0¥5¥)| (45 38| (¥,0%3¥%)| (3003 ¥8Y)| (13]%,200)]  FHOR¥Y| QR IUL| 39AN1¥q | ¥, 00%9c¥ | 65R¥ av3
Discount Factor 9.0000 0.80%9 0.53%Y 0,949¥ 0553 0.5310 0.4%¥Y 049N 0.¥5&Y 0.¥5&Y
Present Value (%,¥¥0¥5Y)| {00¥ kY QUI0Y | JORIER| Q%0519 | &R ¥’¥ | c¥00R%|  GeRRIU | HRO0%G | SIURAR
Cumulative Present Value (§,¥¥0¥5Y)| (4,3%4,530)| (¥355R%)[ (33U U30)[ (3R, 8R0) (9,¥%933%)] (¥49930) 9RR,054 | ©¥{iad| §2%89%
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TIT JILIT HTFITATHE! [T FF COVIT-19 & FRUG [Garg HUHI T TTh ATITTAH TRTHIGTAT Ta7
fre #vaRaT d% sar for & FERU TTET TIT FEALGT [TH TH 3BFIRATE 7090 FRET 99 FYd
P9 WIF R0V FEHH FHT [HT RIBIIE TRE RO BT FTEAHT AT @l Serfaed drareara
STIIE [Agd Teqad e 7797 47 (RCOD) FHT 29 915 2068 Td &7 TTHT T FFIHId FElTd To#
NPV @7 IRR fa#argare qieadT g7 J7#1T TRUF & |




ICELLL J0R /B9 | JoBayBg | 30Bg/0Y | 308 /00 | F0c0/c | 30cY/R | F0c3/d | R05I/oY | 30c¥ /| Foci/cR

For Computing Pay-Back Period

iG] €085 3%Y)|  T¥s Y| - - - - - - - -

T T =T 93c,0%3 303 s 303 P = B S0 9%% VRV Y- %4%c cc0908 | %¥q Yoy

HUEH) LA B AR RS AT EVANA RLLERR | WY R0z | UM EYY EYERUL WRUUR

-WFF el ELEl=] §90 3¢ 490 319% %9%,443 R85 JAT-VAL R LA = ascy

Benefit (Cost) [FR=1 RN 1] 9%, C\9Y %3 quR LI | 9,939,909 | 9% YU | 990cc3d | 1440 | UUSRYY

Cumulative Simple Beneft (Cost) U oRERaG| (v WA ocy)| Y oY RR) | (3 YYE Bo%)| (3094 30c)| YWY oUo)|  %ER%cI | RUYIche| ¥ oLt oo

Discount Factor 9 05089 R~y RIER o%cH 059 04%YY 0 U93% PR AN

Present Value 14559519 £E, 05 EYEY] | 9,049,392 %0 840 KAEVEH 549,03 @y 89y | 3y 300 83095
Cumulative Present Valug (fcRaRy| Y eee oot (U 09Y RYe)| (3853CVE)| (R0 0ch)| (OB UUTI| 9399599 (¥R 803 ¥4z Wow | §09c 4o
For Computing Internal Rate Of Return (IRR)

iG] R0UDIRY)|  miEIEd| - - - - - - - -
Erficraericil q3c,0%3 o3 b 0%l Fi=k B 20597 I AVEVEN I~ ST~ cc0gou| %Yy Yoy %88 39
Terminal Value - - - - - - - - - geelyqo
HEE ELAELS LS AT LS AT EYENA SIURRR | R RO | RUYIWY 13509 EEEVIES Y13 3099
Y- 36300 | U039 | Y9039 | R94UYR | UE9RIS | U950R8| 4R 4%9 | Wik | 9Gicd | 399,057
Benefit (Cost) 14 z59%7\9 4% z9Y &34 9% LI e | 9939909 | 9¥RE Yin | 90033 | /405y | 9449599 | 99439339
Cumulative Simple Beneft (Cost) (U cRR0a| (0 WA ocT| Y oY RRe)| (39S B0%)| (R09Y 30c)| (YU cUol|  %RR%cI | wUYIcie| Y oRE yoc | 94503 6Y0
Discount Factor 9 04099 [ R~y FRER o%cH 05% 0454 04937 R AV O ¥REY
Present Valug [R-:AVE] =it HEEY] | 90093 {08850 AAEVEE AR Ry wqY LRSIl B B LR A | L
Cumulative Present Value (4 cRaRy| (Y 9ee oot (V09U FYo| (39R3C\I| (RR0S,0c8)| (R0 VYT 9,999,599 (¥RIR0%| ¥z YoY 1 5z0 153
Discount Rate jo oo

Pay Back Period -
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T fqaRn) ¢ SAfasa ST Sfed SUEues Civil Construction & @ High
Himalaya Hydro Construction Pvt. Ltd & ¥ Electromechanical Works®l @T Voith
Hydro Pvt. Ltd., India aT¢ 9 9UH B |

3.9, qWiael faex :
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ECECEE L] q 9%,0,590 | SATHTSAT e =
Tl ATSHI q ,33,¥3,5%% | HT T AASAT W& | Aq
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S¥,%%%.53 a9 A qor ardl @rar AT STetasa ATAreEr 49,2%3. 4R A few) S qfaa
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As per Communicatin from NEA, the Kushma New Butwal Transmission Line will be completed
by Dec 4, 2020 (Mangsir 19, 2077). Till then value of 70% of energy (on take or pay basis) is
considered for revenue recognition.
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Chartered Accountants

CERTIFICATION OF PROJECTED FINANCIAL STATEMENTS OF
MOUNTAIN ENERGY NEPAL LIMITED

We have examined the Projected Financial Statements of Mountain Energy Nepal
Limited, for the Financial Years from 2076/77 to 2078/79, in accordance with
applicable Standards on Auditing applicable to the examination of prospective
financial information. Management is responsible for the projection including the
assumptions set out in Annexure-1 on which it is based.

This projection has been prepared for the purpose of Initial Public Offer (IPQ). The
projection has been prepared using a set of assumptions that include hypothetical
assumptions about future events and management’s actions that are not necessarily
expected to occur. Consequently, readers are cautioned that this projection may not
be appropriate for purpose other than that described above.

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 projection. Further, in our opinion the projection
is properly prepared on the basis of the assumptions and is presented in accordance
with applicable accounting standards.

Even if the events anticipated under the hypothetical assumptions described above
occur, actual results are likely to be different from the projection since anticipated
events frequently do not occur as expected and the variations may be material.

Rajesh Poudel

Partner

Date: Falgun 15, 2076
Place: Kathmandu, Nepal
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