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¥, FEIRAFERT o faraa faaxore FHTvTer

N. B. S. M. & Associates

Chartere ta

iare Comple:

ndu, Nepal

To Whom It May Concern

We have examined the forecast of Muktinath Mutual Fund — 2, to be managed by Muktinath Capital Limited
which includes Projected Financial Statement, Projected Income Statement, Projected Cash Flow Statements,
Underlying Schedules, Projected NAV computations schedules and Major assumptions for the period from
Year 1 to 10 as given in schedules of the projected financial information in accordance with Nepal Standard
on Assurance Engagements (NSAE) 3400, “The examination of Prospective financial information” issued by
the Institute of Chartered Accountants of Nepal. The preparation and presentation of the forecast, including
the underlying assumptions set out in Projected Financial Information, is the responsibility of the management.
Our responsibility is to examine the evidence supporting the forecast. Our responsibility does not include
verification of the forecasts. Therefore, we do not vouch for the accuracy of the same.

The projection has been prepared using a set of assumptions that include best estimate and hypothetical
assumptions about future events and management actions that are not necessarily expected to occur.
Consequently, readers are cautioned that this projection may not be appropriate for purposes 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 assumptions do not provide a reasonable basis for the forecast. Further, in
our opinion the forecast, read with the notes thereon, is properly prepared on basis of the assumptions as
set out and on a consistent basis with the historical financial statements, using appropriate accounting
principles.

Actual results arellikely to be different from the forecast since anticipated events might not occur as expected
and the variation might be material.

CA. Rajgsh ar Sah
Senior Partner

N.B.S.M. and Associates
Chartered Accountants
Date: 2025/08/13
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