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BARAL & K.C. ASSOCIATES & baoralandke@baralandkec.com

O 9851071884/9849220703
CHARTERED ACCOUNTANTS Q Pulchowk, Lalitpur, Nepal

The Board of Directors,
Sanima Middle Tamor Hydropower Limited
Kathmandu, Nepal

We have examined the Projected Financial Statements of Sanima Middle Tamor
Hydropower Limited, for the financial years from Shrawan 2078 to Ashad 2110, in
accordance with Nepal Standard on Assurance Engagement 3400, “The examination of
Prospective Financial Information”, issued by the Institute of Chartered Accountants of
Nepal. The preparation of the projection including the assumptions set out in Projected
Financial Statement, “Annexure A”, is the responsibility of the management.

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 using a 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 purpose other than that describe 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 based on the assumptions to the Projected 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 projections since other anticipated
events frequently do not occur as expected and the variation may be material.
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Date: December 28, 2022 CA Aryak Ranjan Baral
Place of Signature: Kathmandu, Nepal Partner
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