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(6)  BMINSTCIHI UA RAILNATES fSTFOTGAR IR & :

AT ST TS TSR a1
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3hva et UaTR 926.6Q HIfTER Ul JBUS
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g 3cUTeaT ieatfal UTee faTr Q008/0°/Q, URA ARMeIGT 200Y/0T/Y
fAEgd 3cuTGa SIgdNd aaTeT G0l [ 2990/0/29
Sif3a &fdiar ©3 dral
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90 9,395,204 [¥94,559 [1,434,243 [(05,53¥ [153R99%  [155,09  [999,099) [R4¥%633  [9033¥ey  [e3r9¥e  [q00349¥) | 9.3%
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o ot
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SIOTG T ST0TG Aol 9% 333
3o e Jgudi 39,39%
319 ] Joud EAAES
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faaor 311.9.206T/06R
STaa AR o R,¥%035%
GIRICAaD
5 TIe] SIRICIED
A qIiIcas>
35 areg A ¥ WY 355
S1ew G TIe] KT SIIcaRs ¥30,04Y
TAAIATRD 9,344
QAITel DR CIRICAgDd -
359 g T CIRICARD -

faa=ur 311.9.206T/06R
Stgan JVg TIe] IRIcaass ¥ 5R%,9%
36 T SIRICAED
e I 29,500
36 AT I IcaRS 3¢,¥30
3169 TIe] SIRICTRD 9,4%¥9
SIaT I GIIcasd %0,
SIS GRS %,0393¥%
ST GIACARS T AUAETSN DY ¥R YUIR

ST - SaATeT BAE
(SIQuT 9, QOET A 3G 39, AWR) (@ KA
faazur 3M.T.2006T/00R

3Mderen (ferafor) ?,R%9,0%¥%
fafp coTd (ffaAtor) (,349,0%%)
@RCT BT -
TTRTAfSTED ol 316 J5dTciol Wd (45,%%%)
J>TICTOIEIC 31U GIThT (15, ¥%R)
ICRIEIEHEI 3
T eToTa -
DR AP BT (15,9%%)
3T B [
Tl DR
TS R /[ q,4\9%
enfiap amsr (X%,4R9)
Uy RR 3MFelen 3. 900 U SRR
AR U R STt (RRW)
SISTYSs Ufd AR TR (IR

STGT SITATST SISHIS BAE

faa=ur 2. BIARET

R WD SIGT/ ST (X%1RY)
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ST UdTE f3auT ($T1AUT 9, Q06T 3R\ 3N 37, Q00R)

(2. B3R

fa=ut 37T 4. R095/R0]
PRIER J>AAEIE TG UdE
Je, a1/ (Sirerrer) (1§, 4R0)
foTetlal (Adjustment)
SITACTEIIRIGT (Amortisation) 1%
Rl 90,%0%
MR ATUL faf>hale arer
faeT cIrazen -
20Tl B (Q,4%3)
el SIaferD! [/ 3agret S%R
DR J[Thion
o] IS dfoal MDY FoTG Yol (¥%,595)
Tle] JFUDT URAdGIcT JTE STEd GIoTE UdTR
a1e] AT T/ B (359,332)
1] I g/t IR LY
BRIGR J>TICIOEIE G116 YdIs (1R5,%30)
FOTGH BRIER J>ACEES 06 UaR
JFuThep! woref YoTel it/ e -
S1erd FTuaN g/ (3,349,0%%)
IR Houdh ARG (33,34
OGN G5/ BT
TN BRIER J>ACIEE 016 Uas (RR=YIR%)
i BRISREIG G016 YalR
JTUSTIN i/ Bt R,¥%953%
JRIREGT B YT -
ST JTRED! ARG 988,534
R BRISIREIE G016 Yalg EAELA LY
I i ISl IS SIITE YaTs Hq,43=
GIOIG, TAT FB IR YD ASEIT 33,954
BIOTG; e eI IRDT Sifoaet Sisera 9% 33

3169 A 3MdgTol fAaUT (OTHER COMPREHENSIVE INCOME) (@ s
fara=ur 3M1.d. 200T-206R

U aeBT ST/ ATt (1%,4%9)
URSNMd cTiaT EIicadh! EardReIct deridbaich! oI/ (GiierTal) ¥%
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OCI @I component J0T JFaCET 3N TR Q9
3159 Aiffes OCI, TBIDE U 3y
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Ta: {5l sTedd! uRkaderdr fAaur

(2.8314)
fa=ur AR Yot | STO1ST B |ARR U US| TagRUC 3161 | ST ARETST DY
SI¥I& FTATGA Q00T JFH RINRLO | ¥ k5% - L&) EELAANY
affes Je oI/ (GaraTeT) - (1%,4%9) - - (1%,1%9)
ST OTREDT ot AR 9&E,%R% - - - 955,54
IRR SUaDT YT - - - - -
IRR SIUGRT UasT AR Yfiam AnReadr - - - - -
3169 JAANSTST -
3T JTRED! &GS AR - - - - -
OCI T B TargiIeT Raiafem - - - ELY B
JIREET 3169 ASATCT
St rafErepT AAAIsTal - 94k ESERS
SINIE FAGH 00R TS R,¥RR,39 | (3R,4Y) - 4&% R,¥%095%

() Fo>arcTer JrafEl diot I caa SRIDD! IFGIATHT [ATd diiel a¥edT T Aot I el STAD D! SATATHT J>TTcTol JATTSID
SIATUIEIUT STED! TG SAATG], AICIC AlFAD! A(GT AT =T (IRTIAD DHEUeH 81¢ JdiedRd dud)

argaod

(.83
3urRsRd
iore Qo@gg;)rnrn Qornarlrgoa:c oo«f}:‘o«:‘z 8Ila 2009/0C0
3N¥doT FAod

JFudt
g areg ISud
JAJUT!, TAloe dAT JUHT 39,90 3%,0%0 15 5%%¥ %3,]%4
g FFUA RA0Y, ¥R ¥ R ,39% %,39¢,¥0% Y RIREER
T Jouh
JA0Tel bR JFudt ¥z %80 %90
SIFS O TIe] AU U3IR, 0N ¥ 9%0,3% %, ¥3Y,935 9%, %5
qre] AUt
IS S[THIoN AT UT3eiuat %%9,25% W93, 59% SSARER S %35,1¥0
G016 TR 510Tq Jdilol ¥Y,5%5 RR,95¢ Q¥ 33 RQY,IER
36 fadir Jgudt 5,0 Re¥ 39,39% EEREL S
36 dle] JIuTh 3,3%% 394 3993 3,490
Tlej R JouTh R,35Y R,¥40 R,¥5g %Y
STeaT TIe] Foudr ©¥q,%9% Y3R,3%Y9 9,0%3,9%% R¥9,R¥
ST JFUH 3,395, ¥0Y ¥,%%0,343 9 ¥RYUIR 5,399,519
LARREGT DN 1T IR
AR DY
IR WH BRY, 9™ ?,33R,940 R,¥R% 36 R,¥R%,39%
3o it
RIS GG/ AT (Retained Earnings) ¥¥ 540 9% ,%5% (3%,94%) (¥%,%%%)
31 31018 30 439 5% $T%
AR N W 9,39'9,93%
Siaat YRR doft 9,259,930 JIVORTY 3,¥%095% IR
QINICaED
iz Uiy SIRICaED
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URTRA
a1 ana. sn.a. gi.a. 3.9 200RQ/0TO

Q2008/000 2006/06T 206T/00R et
AT CIRICAED
e a1 wEr 23,934 3,000 439 ¥ ¥y 355 Y,044,3%
¥ow e I [ GIIcaED 89,84 999,00% ¥30,04% 409,953
TIAIATED q,0%0 9,99% 9,344 9,304
YITel DR EINICABD c’g -
30 315 dIe] CIRICARS 5,39¥ 10,059 -
ST N5 i) GRICARD 9,009,500 9305 ¥, 5R%,09% L4195y
3169 AT GIRICAES
qTe] AU 90,000 q00,000 29500 o¥,333
I AT TIRICTRS 9190,%%9 0% §2% 3, %30 90,%¥%%
G AT GIICIRD 3,3% §,045 84 %9 1,033
SIddil Tlo] GIACARD 3ER,6%9 99,1 Y 1¥o4R R0%,93%
51 EIRICTED 9,3R0,%%9 RI¥R3IER 4,0393¥% 9% L9
SIS CIICARS a2 AT DY 3,395,¥0% ¥ 50,343 9 ¥RVUIR 5,399,559

SIGT- SarTel BT P,

3URSRd
faa=ur ana. ana. gn.a. 31T.d Q00RQ/0TO
2008/2000 20066/06T Q2006T/00R ST FA

anaeet (faraon) 4,940,000 9,595,232 R,R49,0%% G39R%R
s aoTa (farafon) (4,\940,000) (4,%95,%3%) (3,349,0%%) (5393%R)
QT GITBT - - - -
3169 3ol -
TIRTAfRTTS Gl 36 Fsdletol | (3%,504) (R%,%99) (15, ¥%R) (©955)
IO SierAT
ISUICTOIAIS STET! GG (J%,504) (RR,%99) (45,%¥%R) (9,055)
[T 3ndereit 5,359 %,%¥49 RR3 c¥Y
T ot (3,349) (%,0%R%) - -
B IO SITB (R0,%R) (R,5%) (15,9'9%) ({,R¥Y)
3T B [
I B
JeTeT B 3/ T[S s (595) 9,499 -
onffes ST (R0,%99) (30,0%%) (X%, 4RY) (§,R¥Y)
Ufd RR 3MaEIe B. 900 Ufd ARR
ATENROT UTE AR SeEron R.5Y) Q.R) (RRW) (0.%%)
BISTgs Ul AeR TS (R.5Y) 1.3%) (R.%) (0.35)
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SBI-GITATeT SisHIs BAE [e——
3URsRd
faaur of.a. 3M1.d. R006/06T sn.a. ang QO@Q;QOCO
Q2006/000 Q06T/00R TS FAT
PR UDT SIIBT (R0,%19) (30,0%%) (%,4RY9) (%,%%Y)
Y3 NSt &4, 959 ¥, 643 9% %5% (33,944
geT30T: ARRESICTS ST - - - -
STl Sraftie! AASIeT - - SR -
NFRS JdsTel - - 9,%¥% -
SIRIGTST JAMITDT FITET ¥Y¥ 540 9¥,%5% (3R,94Y) (¥%,%%%)
SI0IG Jdlg faa=un (3. FTa)
3uRsRd
faaor Qoo:g.g.om Qorotrgoroc Qoroaér):;)roQ Fld 206-/20C0
3NMRde Il

DBRITR J>AICIGIEIE SIIG UdTR
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raAfers3ITar (Amortisation) 9% 9% 9% ¥
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Je0Ia B 9¥%) 59 (q,4%5) -
SifEerell Sraferen! W/ sarei - - S&R _
B AfHre (20%) - - -
Tie] ASUTH dToel AT G1IIG Jals (14,433) (ROR\%%) (¥%,595) (3RRY)
TIe] AU DT URadaict JTEf STeeh GIoTe YT
Tle] TN F&l/ ot (5R,059) 955,%3% (359,3%%) R19,59%
T CINICTa g/t RGR,9RR (934,090) RIR,U ¥ %93
BRITR J>UIGIGIEIE 311G Uals RR,991 ¥&,45R (1&,530) MY¥,5¥R
TG BRIER I>ACITEE TG YR
Joudficnt wref UoTeht g/ Bt -
e FFUAST gt/ Bt (Q,9¥%,25%)| (9,%95,23%)| (R,343,0%%) (5393%R)
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TOTGNIN gt/ ot 300
TG BRIER F>UICTOEIS SI01E UATE (4,953,393)|  (3,%39,349)| (RREY¥RR%) (5¥%,50R)
A PRIFREIG 51016 Udlg
AETS G/t RIY,ORY| 9,099 93| R ¥R EIR 150,090
AA=eEreh DIy YT L9035  (9,R919933) -
TR JTREDT ARRYA 4,509,534 985,534
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BIOTG; AT AT AT SAfoTTet Ssera ¥y, 585 R,95Y qU¥,333 [V,

4

www.middletamor.com




(o1 snffes o Jemta e & ARG UL GRS IAGAD! AT YA IRGA I GARE JARIDY ST AAUREDEC
ST 1D SR AT =T © AT STaTudn!
(&) 3G I [ RAGD! Fot MBS T ST URGcIeT SIS CAJD [FYFWUICHD BRI : Al TSHTDT |
(5) URTA AT [AGRUTD! CIRAUIEIUT 8T8 ULTIA AN AIATH BRISIR, ET SNFATe], AFUIID! el aT SN 92 FATRSID
TIRICT QTHIONSN 3IAR TSt I1 T30t AT (A3Toll STUD! B/ BoT A AFTCEA JACTDEFBD! ERUT © A e |
(@ anifes af Jama sTeurd Ra=uTusT 9T JR6, Nias aYf At ST SIS UL STEd [AAITHI AIASTIAD! A UBDHT
HCID! ARG & ST [AGUTUSSAT FHAAR Jlojuot : Al STSeadT |
(8) fROId Y afan AR Yorafcraicoet JTREMD! &/, A JMTDY 7E (31) AFURIDY AT (31T) JFURID! YolafcriadeT 3 I
Ui fasardt e (%) Yorgicicsarat e : A Flergent |
(31) 3OS el a¥edT UAMIG AAAId, SlbT SITAToT [RAEDI A1 AADT IO ARNRES: BIUD! N 3 3nfe afer
T YAMAT s R &I I JWd! & -
yaE et (2. B
fara=ur 31.d. Q0ORQ/A0TO 3I1.9.20C0/0Cq 311.9.20C49/20T
Ut
g areg JSud
JJUTH, Telloe AT JUHUT (dgeT) LY %% ¥¥ 5% 37,43
31 FFU (e AERECRAR 9R,09%,3RY 99,145,993
T Jausht -
0Tal B JIudl -
STFaN I drey JFUR 9R,¥=9,0¥0 9R,04\9,30Y 99,5%3¢,93%
ey JFU
I S[THIoN AT UT3eiuot SRR 3R¥,3¥9 ¥O%,q9R
SIOTG, qAT STo1¢ Aol %3%,5%% %%3,059 9,099,9%%
369 fadT Jaucht 3R5ER - -
3o Tle] Jouch 3,%%% - -
Tleg DR JIuTh &R - -
SIdaT ey UL q,45%%,99 q,048,¥R% 9,%¥99,33%
SIS AU 9¥,040,539 9399%,%3¥ 93,043,%¥4%
RIS DN T SIIcT
RAARETH DY
IR R 3,333,400 3,33],100 3,333,400
oo o
RIS GG/ AITATS (Retained Earnings) (90%,0%%) EEE AV T4q,R0%
3169 ST0TST - - -
IR G50 ARt - - -
Sigam IR I JR]G, ¥LY AL R’% 3,R&3,003
GIRICAzD
S g aifrcass
R qRIcas>
Ji% dre] I ],2%8 100 R, 41338 ,0%5,949
359 J1p T A GIRICTRD 65,948 - -
TIAIARD - - -
Q0TS DR GIICARD - - -
36% JiG 1] GIRICIRD - - -
ST N5 Ui GRICAED q0,99R Y\ R, 4% \9,339 R,0%5,9%\9
31691 AT gIiRIcagS
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faa=ur 3., 20Q/0TO 311.9.20T0/0Tq 311.9.20T9/0TR
qreg ATt - - -
I Y IRICaED 39,303 - -
3169 Tlc] GIIACARD MASI - -
oTINRT cIaIAT - - -
ST U] GIICTED ¥Y,9%0 Z _
SIS AR 10,53¥,399 R,449,339 ?,0%5, 949
5153 SIRICIED ql ARES DY 9¥,040,539 93,99% %3¢ 93,04R,%¥4R
ST el TS Faa (2. &)
faa=ur 3.9, 200Q/0TO 311.9.20T0/0Ta 311.9.20T9/0T
[ fAfhale 3gclen - 3,3%%,0%% R,¥39,0%%
angeren (faraton) %, 0435 - -
fafs aoTa (forefon) (%,R43,%%%) - -
et ollbl - ?,3%%,0¥% R,%¥39,0%3%
316 3MFeTol - -
URIARID G 3169 J>dletel Jd %%,3%0 R3R3,939 R¥3,33
3afeis ddia JoTR [ %33R0 14,%5%
URMATSTD T JTERUT T 38553 933,300 93%,2%%
e AATEreT e 9%,%0% 5%,000 55,300
JI>aIcTol qoIT ddia FolR A[d 22,294 Q0% R9¥
e Jd 9% 250 3,398
IIDBIRATS YaTol IRBT IS %9339 ¥ 0¥q
B 3 99,509 %3353y ¥R3,006%
J>UIGIGIAIS STU! SITHT (3%,R%0) q,¥%¥ 399 q,%¥%390%
e snaeren - - -
T eToTa - 9,90%,9%3 9,049
st [ - q,0%%,9%% 4,049,309
T U5 Yo - %,%%% %,%%0
DR D BT (3%,R%0) ORI ¥3Y,90%
ToT3a:
SeTT caaTen - (%,943) (5,90%)
SIoTY ST UISTHT SITET (3%,R%0) 3R0,5¥%9 ¥R, ¥0%
areg IR - - -
JeTeT B 31/ J/S - - -
R UFD! BT (3%,R%0) 3R0,5¥9 ¥R, ¥0%
AR U AR SFEToi (1.R%) R._3 R.50
YA ST STl sishis B .
faa=ur 3.3, 2Q00RQ/0TO 311.9.20T0/0Ta 31.9.20T9/0T
DR URDY BT (%%,30) 3R0,5%9 ¥R, ¥0%
B ST (3%,84Y) (10%,0%Y) B AN
HeT30T: RTINS T - - -
SIfEIC STafti! AIsIel - - -
NFRS Jaiiisial - - -
AT J1GDT SIS (90%,0%Y) R R %¥9,R0%
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Y& o101 JaTg f&aa=uT (.8
faa=ur 31.d. Q0ORQ/0TO 311.9.20T0/0T 311.9.20T9/0TR
DRIER J>UAEIE TG UdIa
G SIBT (%%,R%0) 330,5%9 ¥R, ¥0%
[dTcTlol (Adjustment)
SITACTEIIRIGT (Amortisation) 9% ¥9% IR0 ¥9¥,3%0
B 19,%s 2,594 RASTAN
AR JIUd fABhere arer - - -
B SIIIAT - - -
fereT cazen - - -
Je0Tel B - - -
AT Srafere (1), 3nareret - - -
HeT301: TR ATHIT - - -
HET3ol: GMATRA G - - -
e IS diwal SIS H1IE YaE (*¥ X0%) oYY S0% 5¥z, Yoy
1G] JSULID! URadaTe! JIG! T8 GII1G JaTR
a1 JTUAS Fg/ BN (¥3,943) 435,40 (19,530)
e cfIcadT g/ aan 3%¥,330 (53%,599) -
DRIER J>UAEIE STIIG UdIa 9&%,09 ¥R, 343 SEEREES
TN BRITR J>AATEIE SIIG UdIE
JFTB! B YOI G/ Bt - - -
e FFUAT T/t (£,049,330) _ _
MR Jgudt AR (8,4 %9) — _
SN T/ B - - -
TN DRIER J5UIGIES o191 IR (%,045,\949) - -
eI DRISIREIS o016 UaiR
AU qgil/ Bt LL,4RR93% (¥¥09%3) (¥5g ¥5q)
JAEIoN DY YT - - -
3T JTREDT AR 53393
Y PRIERETE 0IC, YdIR %, 349,34 (¥¥09%3) (¥55,459)
I i ISt IS IoTE YaTs WER,%9R ECR AN 3¥5,00%
BI0IG deN Yoo IRW®! T e Q0¥ 33 %3%,5%% %%3,05Y9
BIOIG deN Yoo IRDT Afoadt Sisara %3%,5%% %%3,059 9,099,9%%
eI YSUUTasT SMENR qoI afaoT
p— URSSToN fSTAfuT URRINSIGIEDT 3T Do
TRUIDT AT fA5ioT TR AT | (WAUUISHT MEIR Gl dfRedT)

M3 &iaar ©3 Jral. ©3 Jral. g WRT {36 JFabid
&gl JeuIGel Srafer QT oY Q JfgeN  |fEd WRG [ABE AFSHrar

. ) SpapaTt IRRATIABRUT JFabiar
PR GfiepT aier A% A% (90 BIEF, 209Q)

. , b Bt JRRAABIUT JFabidr
SROT UsTehT e ©Y% ©Y% (90 BIEL. 209Q)
T UREINSTGN ST 3. 93,33,00,00,000 | 93,33,00,00,000 |RaTEFS MRS RUE
FRUTCHT 3Vd s Q9% SR 3icpeTel

0@




(cm)

3 URRISTGT fotafur URRINSIGIEDT 3T Dftora
TRUTEHT AT FATGT TRUID! ST | (WAIUIGHT SR qel dkdbT)
JAENRUT & € 3ASTaM (Discount Rate) (Project) Q9.36% 99.36% 3hwa (WACC)
JATENRUT &2 & G5 (Discount Rate) (Equity) a2.83% a2.83% 3R Sfcbetol
A SMRIISTeT AIA! | SMRIISTel ATl
el Ao 2 s 0.0Y% s 0.0Y%
SIS ADIADT | STATSTeN GoTAd!
uf o prIferr Jsaretal Jad S S A%
RSO didia AR T gl qIfias 4.0% TIMies 4.0%
DRI A>Tctol [T gl I 4.0% qIied Y4.0% RICTODT FIGRIUIGR RNSTaNELn!
- SMRIISTeT AT |SMRIISTel ATl
s 0.6% q¥D 0.6%
Ul ARl dotard WRSIND o 4,000,000 ©,000,000
Bofard wd i Y% aIfias Y%
e TN I aIMiad Y%
DA Sord = % JE, SMBEIDT 2% e ¥, 208Q
SATURD 3CUICST [T SIE 90 Y A SMADBR [0% 0% 3R ¥al, Q04T
SR FUC f3Hd SIS 0 3R 9y af Foat JE GMBIHT 9.Y% | WS GBI 9.Y%  [3MRIBR ¥al, Q04T
° e e ar ay af Je, MBI 0% Je, MBI 0% JIThR ¥, 204T
fgd WRE &= (sufanen) 3. Ul 6.4 2. 8.C Ufdy fep.g. 2. 8.C Ufdy fep.g. REgd WRS (&35 JFprdl
(g JRE & (JFA[MATH) 2. Ul 6.8, >, C.8 Ufdy fep.g. 2. T.8 Ufdy fep.g. REgd WRS [&36 JFaprdl
S Srafl/eR T/3% T/3% fga JRG {6 AFebidl
SN At waifa! 3NAfEIcs atiepr Y31 IRRAIADBIUT JFhIaT
A s 0.00% s 0.00% (90 BRES, 209Q)
AT TR, ToTeE T 3 aedl g1 il Al |aedr g1 wdl [Afer ST 3IBI3foes ICATGSSDH
’ e (WDV Basis) (WDV Basis) SN
URRASTGIIEDY AT [ URASTATCDT ST | i ;
TRl JTULDT B B Sraf R ReR g1 |31dfel oW ¥eR g1 SIPIGIoCs ¥Cllo
bfz & (SLM Basis) |bfg & (SLM Basis)
A6 IS URE (9Y a¥ JTaT) SIRIBT % SIIDT 0% faga Vol 208Q
36 AT (ay af ufEs) 3BT 90% I 90% fgd ¥a, 208
&7 (Capacity) J4edt R 9y o Jdat Q00 BUA UMY fp.aT [900 JUAT IRy fRB.aT  |[gd Yof, 208
&IITAT (Capacity) JAUSEr URS 9y o Ufds Q000 BUAT UMY f35.aT|9000 SUAT TR 35.47 |[gd ¥of, 208Q

J1. Q. H. I Siqfur AJEoEl (AT :

F>dlciol afe diol oY cardla AADD! FATATS RO1d el S¥aDT T Aol §¥ I HTADD! IATA J>dlcTol JARIDI T
JMoTSN Aot S¥adY UGG Ul AR SNFGTet (EPS) Gor Uy AR oreaef :
DI Ui AR e, Uiy AR 3FETan T I STbI(GHerATel) I ATech! dIklaicd ool UaMid SHAd bt SaI SAISIH I8DI &

AAAD SRR yama
p— sna g ana ana g g g
R0 R050
R0\5%/R098 | R099R0U5 (0195309} RGeS IS RORIR0Z0 | R050[R05] |R0FJIR0ER
U AR diead (3.) q0%.95 900.%¥ R5.¥3 ?5.9% R%.GR 90%.\9y 99R.4%
ufer AR Seget (3.) (R.5Y) (Q.RR) (RRW) (0.33) (1.]%) R.%3 9R.50
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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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N
Date: December 28, 2022 CA Aryak Ranjan Baral
Place of Signature: Kathmandu, Nepal Partner

UDIN: 230109CA011793XFnE
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