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FTIOT AT fomet SFafr (Simple Pay Back
) %R W
Period)
fewhta~2e T Tkt 31aftr (Discounted Pay
. 29.%¥3 Y
Back Period)

¢. Gfad qeAT T AUt forpa uiiieRtor ster grae fagd @ite-fashl anbidmenT qed-ged deee feemitss
T & |

() AT WA THT STAfagd SARISHIERE T 3,32,%0,¢¥3 Thaliare guer faga 3cared qur fasnr
TR T AT 3T 3T ATICTShTHT AITShURT & | TEHT AUTEHT & HieTee (SIS 2% Td afE T7 ey
Td) TR AT R,%R,¢R 323 Tharare gver T fedaant ufearee (At ¢« sfg o= gu ) wwgeRT
AT 2,2, 0¢,% 30 Tonaitane guar feroT Tt 3 |

(R) Torgaerr @iiT Yo auideT < AfEITEE (ST 2% TTd IfE AT g% T1d) HWeRT @it wfd fehaiare et
& %/co T Tgdqarr < aferee (Wnt ¢% fg A ew ) TRt &AThT ufd fhetiare =ver €.2/ %o
fafers =veT T F.</ ¥o TAfafeRE AuerR! Al AifwTRT T | A @iE TR AT AR IedTET IF §F
Tafq rm weeT AfeTr T afeen! Afees STUR 9w Wi B | faga @fe-fast o e
TR YT T Hiqas 2 UaeTdent atel < Teehenl ATl Hoof gig fag T 318 o awatd coD Wush
THATS STTUR I AT Aifeichen! {2 GE-Toshl Tnbiameh! TaU™ STgaR 4o Jig a9q &l S
ST 97 WitE & g7 3139 61 @itg oF faea @ite-fasht anpiarehr i an] s |

It
gear am geedn I gt I
A S PG ITICOD) ot stgdmo | (ol os M o amr | (3 o< Mar ot o
I O A A AR AT o cerabrz) ROR (v, W) PROR &t (x, e )
afear Afear At stafer momET gA) ‘ ‘ '
gfgar afear 2fg 9= 7 wfgar w=p ¢.%o Q. ¥o ¥.co
23 3 Hfgar 2fg ¥ o Afgar g9 .54 ?.%¢ ¥.R%
I 3 afer g 3¢ off gfeTm e €.R2 ?.% 4,08
3 Y wler g we 3 wlear g Q.94 20.R09 U.RY
¥ ff Afer 2fg <o ff afear oy Q%Y 920.4¢ w.¥o




3rafer

@ I @ I
e W@W (COD) (wmt oc g o o (At 2 3w S ou e

ST ST SIE e ar (5. ufd gte) ROR (%, ufd g™12) PROR

ufger At At stafer momET ATR) ’ ’

<237 gfer g w3 3 Afear g ].0¥ 20.%0 u.eE
w3 3 afer 2fg ¢ o wfear ey 20,03 29.]R “.9%
<4 3t afer 2fg /< 3 Aiear g 20.33 29.4% 4.%0
)¢ 3iY nfear g arpiar ot avy 20.%% 29.32 %.0¢

AT TSI ST IqTE e g o fafd Required Commercial Operation Date (RCOD) &I JeAATHT

STITIER 3cATET 3% g fafd Commercial Operation Date (COD) fear g1 muaT fegam anfier geaefg
9

(%) RCOD &I &HMT COD % HfgAT W@l 2< WigaT an fealt g7 TunT ST © e Wi Joogig fadis |
(@) RCOD T &M COD 2¢< HIGHT H_T ST 30 HieHT T fear g TUHT STHAT & T HT Hodd (g, (6 |
(TT) RCOD T &I COD 3o IEHT H_TFET ¥ R HigHT T feall g TTHT ST W FT AT o (g, (687 |
(%) RCOD 3T JEHT COD ¥  HiEHT H-aT &l &% HieAT T el g TUHT ST ¥ a1 0TS Joag g, fasaa |
(¥) RCOD % &M COD ¥ HfeT =T aet fealr § AT ST 3 JeT 7T Joag g a5 |

(3) TG @A T STATTgd SATATSHT ST TG T foRd JUHT 113 q-E¥HaT JeF fHet T =k fiex
e T ferega fashient e MUMT T et W B |

(¥) T ST aNaT S&IT T =Sl TFeh! fagd Afd Ut faeqa wifeeorer fea Teshar | aa
BT AT TR ST & | A 9T S&1 VAT Take or Pay 31 6T @N] g7 SHaET Tohl & | I6 Faeem
ITIER uTe faegd ieehtuTel ARSI 3cates s fargaetfe @itg it Aferear uft T faga
TEAT oI B |

(W) STRAISHIEETE ST AT qIT G A i arfier Seared g faga avereft faaor:

T AT et st (Kwh) | 3%%,¢3,323
T ATHeRT Fet gsit (Kwh) 9,22,6¢,%30
ST aTieR gasTt (Kwh) 3,39,%0,¢%3
fionfer sTRiSTRRT STEET:

STRISTTERT BTeTeh! STTT : AT YEATE qa) TaT s qe TSR T3¢ qryul Wifder e qra=T Jaarafa
- mfatee wmstardr T fafar wsiardreTe guTor g it el & | STHeRT TaaRvT qeteh! dTfereht T Fegd
TR S |

*.9. ‘ faawor F ol Tt %
2. | omamya fmior w0
EENRIURTCE] =T 200%
FIIT T SHQeh! ATV Tafvet ST fmior T g00%
.| Tafver fmtor wrt
afer, felret, STSTSd AT 30 1T T=ATeE =T 200%
T et fmior qra= 200%
gt 3o T q= 200%




Yk UTgueRT AT fafer fmtor sl =T 200%
wfdehet TTae fmtor =T 200%
TR 1TE, eI ¥ a7 i a9 <%
e fadior Rt (Sending end and Receiving end) Y~ 200%
Toega 75 deeger el qo= 00%
3. | S NenrteRe
Yo UT3UehT 3UCHToY qeT STl =T 200%
qrquf ekt 3etfse qorm Sfenrdt qa= g00%
ATEHH I qAT THUTHT SATSTRT ST g~ 200%
UeZeh UTsY TS a9~ goo%
e STSH = 200%
ATEHE I qUT SATEE SIS =T 200%
¥. | SagHhIihel S
TP T 3USHIOT IucAtser qerr Sfenwl = 200%
T TT8-3UhUT SIS R~ g00%
W, | JEROT AR SR
T 3qatse T Sfenw T 200%
ZTaehT ST et = 200%
T SEH & =T 200%
ZTaEhT QATHT ST UToAT T TETOT &ATSehT
T3E 3T o | I SITTRT aafauet faaor e tooh
JHRUT ATET T 1 T 200%
% | SP TR
SreT siYfee T qro=T 200%

e SR Hifaes 10T SRl gro= swgHehen! a¥ Tad-= TUHSIETT (Independent Consultants) SRT fHTOT Tva=T
UHT FHTUTI Tl sifeht Teehl o Ui AITETE ST T SATAISTHTRT el ANTdeh! ThHHT 9/ IE §F T |

FEIT T ETeh! T (¥) F YS! (2) AR Feh! TeT SeyIet 38 Tuis Rl &1

F) I fagd FARSHGERI AT ITJEE TR TR faf=T SRTHT &ehl =al, @iHTeTesdre
it &=t Stefagd (Hydropower) 3T HA&0T, IcATEH, UTROT T faa@or i RIS T STTawehdl
ITER Taegd g, TeTRT qerT faaer AT T 1 siifash HeaTeen! AT quT AHq qe Here T |

(@) o ITTenT STTTIRAT STJAR STATSEd dTedh TSl &=HT @1 (Solar), I (wind), TR (Thermal),
Sfaer 3t (Bio-Energy) i @ase 9i Sehieder 31T Icqre Y y9TROT o farsht ferawor 7 |

(1) oI IS T SATATEROT feehraenT AT ShT-ARE TR a1 HaW T, TT-T4T STcteagd STASHIgEsh!
B0, STEA, STTE T HoATehwr TR UFaig qaR T T ST &rsiehl foehid Helg T/ TR |

() ST ST IS fehTe THHIOTRT AT g AT TS HeasT ! STTeRurhT Sgerdr T
TITETS USRI 7T SURIEEshT STeeTe T 3URIEEehT @IST T &R 7 |

(T) ©HT, AVBIEAT T IEAT STeTtaTe]d STRISTHRRT TH-a qeT ek T feagla i qeim faawor 71 |

(F) @I, e faw™, o, g, T, g, &, JoRT "R, GERHN, & "F eEd et T
HTITEEhT Jd qPITdT, forega STea STga-ar e fmior 71 |

(®) 3T IATE e Wifdes fafor 6T ammT it e egenT At faceft srfesd staves gewrt
T

90




(S7) 3 3Jcured, foawor T UTRUTRT T AUt TReRReRT T el SATAISHIEEehT aldehieti ar
STCTRIATT ETHT lease AT TeTs HETEAT T TS |

() TR Socifad 3L AT T HETh T a1 HYh 3USHH SFHT (Join venture / Special purpose
Vehicle-SPV/) 3T EATOHT 7T T AT TFTHT T |

() wrifsa TETRY HY ERIH RO TT ) R PR AW, STt T T T SRRl ard
TIGAT TR TATHIT ST (ATATAHT) : IG FIHIRT Fot TETh HPIHT TR |
(B) SBTHT FUEE THT SeaiE T I (AT g §H)

(?) dnfoq HEATRr TS T a%g a7 Y& T AaTeE : T T TYhleAT Steffagd SATAISHTehT ffor,
HATAT T ST 7T |

(R) TR STy AT A gfaf : SierideTe Statagd Seared quT faset for w7 |

(3) B se W, yiafaly fawr, Seumh, soToaud, wifatas EERT aRelaT T Gifed WEIRT
i g T 8 SR : 8T T |

(¥) gnfeq el SR SO & : 3cdrfed fagga ufe fag@ gomelt wba Juter fogga
ATTershuTeTs fesht i |

(W) T ST qeT Yar Tt Qrerr: wiaemT 9v Tt Sefaga STRsHIeEhT ST T’ Yagd 7 |

(%) SGT qAT AaTH! TgE TR T cageh! AT T Tt faauoment afer « faea wiie faset arsiiar
AR Furet fagga unfererturers fagga faspt T |

(©) ST/ FATAT HAAT T AT T ITRT Teurfey @ TRASHIRT ScTeT &maT <. AMEE @ohl 3 T
FTies fmTaTe 3%, 2%0.<% 3 AT (GWH) Tl B |

(¢) s verfeh! Aa, fwfam T Suafsemr : aTgw GiereTe UTshfae SeTeT ST T v |

(]) T Tr=veRr ATRT TRt et ¢ SfaRd AT T fad U U ST T
ST STTEIT TTHTHT S |

(20) STTHTT AT foaRINT : AT STTASHIEESRT STEIH, Taveiovr et faenmer el 74 AT @ohl & |

(22) TerTer &R AiEATERT et HEATERT HATHHT ST U TR SThT JATHT, SHTH :
HIME 2R T ATEMRT FrcamueT Sgfd @ STer (Supply Chain Disruption) 3T SHRUTETE
Hrfed TEITATS Tavdd U4 OHeehl God 1 3USeUdMT 3dR d@ldehl &R RCOD
R0e/ %/ 32 W TFI GIUAHT 3 HIEAT o TR Rowe /] /3 THY TTHTHT & |

HINTE 2% ATETRIT HRUTA FUERT T IhaR qUT HHGREEh! TITERIHT U TUhT STl Fmmof
R fear gTerr ardr auzmT Tl amnft Uy g9 AHehel HRUT ARISHT qHU=T g Tafe T
AN S&T AT | gTerehl giferdiaT Sifre e} @1 uTemer Hucmusr sgfd yEer e
(Supply Chain Disruption) &R BTHT=ASRUT YETehahT ETeT BTeT 3T TR T STEIT AT Tah!
| i Ui 13T e Tt ufifeerdieate ST dfed G Shad TTaemes oI e & |

(2R) TSIGT WISTHTHT Ty T fertamT o Sftenfires faame susht siw, | et foeor : | Teeen |

(23) o, wiqeat T o GH JeEnTeR st dnisa wement et « Scofeq arqut fagga s Surer
farga unfererturer @itg T AREIAT YUT §aT SISTERT ATRT 7= T 3amTes foer afaeaaf 9T |

(2%) T ATehEeh! TaaoT (Sd-HEATR FeT JTieh HRIGRAT 20% AT B WT S AFGH T a1
ST AT TS AT Ft TGG AGHAT (R S 9 qaaat faawr:

Scared Ul Tl ATt A TTeRTeTs fasht T SRIAT WUshiel SSTRehT AR aTe TR
yrfersRroraT et &g e |
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(24) YT TATIHTEH! Ta0T (S TEATRRT T HRIGRAT 2% JT AT W<T T AN T AATd
mmmm@mmmkaﬁmmm STerfered
FHEHT SIS IUHUTEEShT Spare Parts T @THT AT M/s Mecamidi Hpp India Pvt.Ltd & fft

@I |
T.3.@. Grgfeny faewor
(%) nfed GEIThT YT (TE) TUT T TP Toh! TATH T ITHTIT QT TP IR STET:

1.9, R0ve/ 8 T NG HYT GFIah! T fdeh! faerur :

F qratd god gq @@/ (fs=hr) I YR Rl

(R0 /0e) (Rowe/00R) BTEhg!
@'-Ef ¢ Xo]x‘«\\slxio,oo (Xo]xl—\ksyxio,oo) - -
i T e 3¢3,%34.90 - 29% ¥163.40 39¥,38%.2¢
FFG AT HRATA

Wk . ¢ - R ¥ ¥ <¥\9 <,

2,048,264 <0 R,3¢R ¥32 ,30¢.4%
g g1 ¥, 204 ¥R, 0% (3,%93,333.33) 3,2%4,%30%,0% 2,0%% %%, %2
AT T AT ¥3,3%0.1% - 9,%9,c0%.3¢ 019,344, €
AL R,2¢%.%\9 - 33,9090 -
STHT ¥&,4R,0%%.8% | (¥R,R30,0%3,.3%) W,C¥R,%R%.40 R,¥%3,%0¥%.]%

. Ig gwfaenr faaror

F gFafd

grgfeent faaror g

(Rov/o0wc)

o @itg/ (fe=hr) I YR el g grafd T R0
(Rowe/0wR) BTEehg! I 3ATE JH-d G+

STTAISHT FHfe (30 &) - 2,%0% 3¥¥ T2R.¢% | R0,CR¢,223.0% | 2,2¢3 ¥¥T ¥RR.23
SATATSHT qHe (2. 40 aH) - 204, ¥ 3R 3%, 0% - 24 W3R 3%, 08
ST 3T TRt - 2,30%,00%,%¢R.8% | R0,¢3¢,283.0% | 2,34¢,C0¢,c04.]

T Socifad rfaes wFT-TRl SEted HeaqT forl, .91, 3, WRYL qUT TRSHT TRl FRIAT GRS
fSTeaT, getell, qares, .97, ST 7. - 28 OT =T STEATHT Tohl & |

(@) dar (F) A1 Seaifaa arafe d@ied ST AT et &t A fastr fereent, fasmn fawer s fasten
srafe fafa @8d Seor@ Tgu : ST T |

(m) afe Grafa Efeq HeTehT TEHCMT Woh! HTHT St @Pqia ATy g T o Wiéier W ar qearst
Toraot:

A1 GRS FHI0T T HeTeeRT AT SATavesh ol YSiT s ISR Hifdes dErmee ey
e fet. T ufee anforer S Tt a1 AHaT 7S @ B |

(=) TeraroTasr SEAT YT it fafar Hfed deemhT FRITah! feRaTet e T ST Hed St % e Ay
1 ferawor :

FrehT Trafeesh! oo Wel HietdT 3 TREUshT T qaHeTs THushT & |
(3) TwaixenT Herish TTTHT aiehT Trawet faaor:
Frofier grgut grafaes WfaaTiaes Tt GodmT T SREIRTE AT Hodleh TNehT & |
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TRIT. ST ASHT qT WE:
() AT/ AATRT FEehT ATRT HEATRT HIAT AT T QT FSTThT TTeRT AT STfe- SHas, WHI:
2. SHIIIhT T e UTCIh STetfagd &THT Teh Tef ShidHTeh! FHT T 7T ol & |
R, T STeAlaEd STRISHTERehT TRITeT STER TRY 31T STctfagd STATSHIeE o ot qer faskm 7 |

3. FFOeT TR THERRIGERIT STUShT TRPIAT SHITSTT SITHT Teohl SToPildel STfaeha 3wt T faga
3T T T 8T AT T aegd ey foshl TR qerers fagant SR oS Jves S
SIS FEART 7 |

¥, SHEOTCT ST LT UTTehT ST STk FHHT T SRGUshT STetfag]d STTSTHTEEHT STHT T |
(@) mﬁm‘ o sl feafa © g fpfauent SeivmenT feurfasht e gnfed Geemeh =G

TUTETT STAaR]d ScaTa-enl Jgl GFTEAT Teshl WUAT 919 JaH ST Seffagd STarsHeE ROR
(Run of the River) Jegd T TaehT & | STHel TaT YE@T ATHAT GHHT AN JHITSH Seiiagd SAgfdehl Hur
! BTeIsh! I3 AT 78 STeAfagd SMTSHT PROR (Picking Run of the River ) JegfaaT faTot et 3ot
HehedlTs hig 85 a0 1 T T fagqd Icare g o o @ite fost arafeer amptar ana avo=T gl
TG &FHT A GHE fRfaHeRT ITMET Sfaeqdl e g3 9 HIel Soilagd &1 STl T
gfea Tfud T A6 g | STTaed STATSHIEEsh! qaied fasm g1 T fagdent sT=afteh @ua aur
Tt T TagdeRl AT TRITEAT Wehl gaT At foRjd STRTSHIEeHT aTHT fodr TTHeht @i
FIOTRT e THT Wbl & | el eiehl STIEITHT I8 HTHRWT Tiqeaeieh] STl ol gida
RIS SATS =T Wl S | I8 FITIel ST AT FR-aRdTent @it ST SeTushl STerfagd
STRISHTERT FHIOT T 31T SRITSHTEEe! diea quT fashme Taf 3177 SEqeh! ScaTa-wT Sreal wiaqeadt 1y
UE | JUTAHT STATTET SATITSIHTHT SHTTThT TET FFITSHT Wohl & |

T35, G Qe AT T aiatfrce et syee:
T FHTfehT et FITHT YU STaET AR UiedT T &d- dfed & (A7) ST Sereres afafd e

i |
?) HEATIS I GTgeehT U i-ieree T GeaTches @ (TTd) ST
R) AfedT HaTes ¢ (W) ST
3) GAGTIRYT RREHTRT qhaTe Aata darers ¢ (Th) ST

HTeTh GTohT ATHT fAIgael A SR AT qT HeTAheeeh! FRIehIeT : I8 FHFHIRT HeTeiehan! JaHT Hgfh
oI ATT S °fT SReriel ST ATHHT HRAET 200 (Ush T) foelm SRR feuenl g7 Wes | Hemcishesan!
RIS % TV G | T TG HelTeTehehl GoRHT X SHGhT ShIIehTeT ShIIH TTHNTEHT & |

¥, YSft deT gt ST
() frega, STRY T IRT Ioft T SeeTehT TATOAT Wi, &Y /T UREdT STTehT 9T dearerar-t farau:

(?) @W iﬁﬁ (Authorised Capital):
FroTRT AfIERd GSft & 4o0,00,00,000/- (ITEHT TIH FUS FHAT HH) Wl & | IH YsfiaTs
%.200/- & A 40,00 000 (T AT T AT farTarT MU B |

?) \_rl'lﬂfi?ﬁ (Issued Capital):

FFI1hT TeRTe STRT T4 TR ISft &, %], R4,00,000 /-(JT&RHT ITT=H FUS UFead AT@ FIAT HI)
& T | 3 GSfieTs Uid I &, 200/~ & G ¥%,%,000 (ITIEH AT =¥ &) I =TT
IELISERITEEa R

®




(3) TSI (Paid up Capital):

FEOATRT BTl BT Yot &.3%,33, 0% 000/ -(T&H Bfdd Fie HaHess @ T=ew &R A1)
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To,

The Board of Directors,

Three Star Hydropower Ltd.

Chardobato, Madhyapur Thimi — 03, Bhaktapur, Bagmati Province, Nepal.

Sub: Assurance on Projected Financial Statements of Three Star Hydropower Ltd.

Dear Sir/ Madam,

We have examined the accompanying projected Statement of Financial Position, Statement of
Profit or Loss, Statement of Cash flow and annexures thereto of Three Star Hydropower Limited
(Sapsup Khola Hydropower Project- 6,600 kW) for the period from Financial Year - 2079/080 to
F/Y - 2081/082 (3 Financial Years) in accordance with the Nepal Standard on Assurance
Engagements applicable to the examination of prospective financial information. The report has
been prepared on the basis of the audited financial statements of F/Y - 207 8/079.

The accompanying projection has been prepared as per the regulatory requirements of Securities
Exchange Board of Nepal (SEBON) for the purpose of Initial Public Offerings (IPOs) Issuance of
Shares to the general public including local people of affected areas. Management is responsible for
the projection including the assumptions set out in the annexure on which it is based.

Our responsibility is to examine the evidence supporting the assumption (excluding the
hypothetical assumption) and other information in the prospective financial information. Our
responsibility does not include verification of the accuracy of the projections.

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 purposes other
than the 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
assumptions and is presented in accordance with Nepal Financial Reporting Standards (NFRS).

UDIN Number: 221130CA00418MDKgh

———

CA. Eka Raj Sigd®F; Proprietor

E. R. Sigdel & Associates

Chartered Accountants

ICAN Firm Regd No. 444, M. No. 418 & COP No. 384

Date : 14th Manshir, 2079
Place: Madhyapur Thimi - 4, Bhaktapur, Bagmati Province, Nepal.
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