
sf]

ljj/0f–kq
sDkgLn] cfˆgf] hf/L k"FhL ?=!,#^,#^,#&,)))÷– -Ps cj{ 5QL; s/f]8 5QL; nfv ;}tL:f xhf/_ sf] !@Ü cyf{t\ !^,#^,#&) lsQf ;fwf/0f z]o/ ;j{;fwf/0fsf]
nflu lgisfzg ug]{5 . h;dWo] o; ljj/0f dfkm{t hf/L k"FhLsf] @Ü cyf{t ?=@,&@,&#,)))÷– /sd a/fa/sf] ?=!)) c+lst b/df lk|ldod jfkt ?=!)^ yk ul/ ?=@)^
df @,&@,&#) lsQf ;fwf/0f z]o/ dWo] clt k|efljt If]q -nlntk'/ lhNnfsf] jfudtL uf= kf= j8f g+= ! / @, dsjfgk'/ lhNnfsf] ledkm]bL uf=kf= j8f g++= %,^,& / *
tyf O{Gb| ;/f]j/ uf=kf= j8f g= #_] lgldQ lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ sf] clwgdf /xL lgisfzg u/L laqmL ljt/0f ul/g] 5 . ;fj{hlgs lgisfzg
ul/g] z]o/sf] !) k|ltzt cyf{t ?=!,#^,#^,$))÷– -Ps s/f]8 5QL; nfv 5QL; xhf/ rf/ ;o_ /sd a/fa/sf] ?=!))÷– c+lst b/df lk|ldod jfkt ?=!)^÷— yk
ul/ ?=@)^ ÷— df !,#^,#^$ -Ps nfv 5QL; xhf/ tLg ;o rf};7L_ lsQf z]o/x? g]kfn ;/sf/sf] ;Dalwt lgsfoaf6 >d :jLs[t k|fKt u/L ljb]zdf a;L /f]huf/
ul//x]sf g]kfnLx?sf nflu lgldQ lwtf]kq btf{ tyf afF8kmfF8 lgb]{lzsf, @)&$, bkmf $ v sf] clwgdf /xL lgisfzg u/L laqmL ljt/0f ul/g] 5 .  ;fy}, cfof]hgf k|efljt
If]qsf afl;Gbfx?nfO{ tyf g]kfn ;/sf/sf] ;Dalwt lgsfoaf6 >d :jLs[t k|fKt u/L ljb]zdf a;L /f]huf/ ul//x]sf g]kfnLx?sf nflu 5'6ofO{Psf z]o/ afF8kmfF8 u/]
kZrft ?=!))÷– c+lst b/df lk|ldod jfkt ?=!)^÷— yk ul/ ?=@)^÷— df ^*,!*) lsQf z]o/ -;j{;fwf/0fsf] nflu 5'6ofO{Psf] z]o/sf] % k|ltzt_ ;fd"lxs nufgL
sf]ifsf of]hgfx?sf] nflu / @&,@&) lsQf z]o/ -;j{;fwf/0fsf] nflu 5'6ofO{Psf] z]o/sf] @ k|ltzt_ sd{rf/Lx?sf] nflu ;'/lIft /fvL afFsL /x]sf] !!,#!,*@^ lsQf
z]o/ lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ sf] clwgdf /xL ;j{;fwf/0fdf ;fj{hlgs lgisfzg u/L laqmL ljt/0f ul/g] 5 . jftfj/0fLo k|efj d"NofÍg k|ltj]bgdf
ePsf] ljj/0f tyf pTkfbg cg'dtLkqsf] cfwf/df cfof]hgf k|efljt If]q 5'§fOPsf] xf] .

qm]l86 /]l6Ë ;DaGwL ljj/0f M
o; ljj/0fkq cg';f/ lgisfzg ul/g] ;fwf/0f z]o/sf] nflu lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# df ePsf] Joj:yf adf]lhd sDkgLsf] O:o"/
/]l6Ë u/fpg'kg]{ ePsf]n] qm]l86 /]l6Ë lgodfjnL, @)^* sf] lgod # adf]lhd g]kfn lwtf]kq af]8{af6 cg'dlt k|fKt qm]l86 /]l6Ë ;+:yf Oqmf g]kfn (ICRA
NEPAL) lnld6]8af6 O:o"/ /]l6Ë u/fO{ "ICRANP-IR BBB-" /]l6Ë k|fKt u/]sf] 5 . "ICRANP-IR BBB-" (Issuer Rating)" n] sDkgLsf] ;dodf g} ljQLo bfloTj
k'/f ug{ ;Ifd /x]sf] dWod:t/sf] ;'/lIft sDkgL (Moderate degree of Safety Regarding Timely Servicing of Financial Obligation) hgfpFb5 . ;f] /]l6Ësf]
a}Btf cjlw Ps jif{ /xg] 5 . O{qmf g]kfn lnld6]8n] [ICRANP -IR] AAA b]lv [ICRANP -IR] D ;Ddsf] /]l6Ë k|bfg ub{5 h;df u]|8 [ICRANP - IR] AAA
n] alnof] cfwf/ hgfpF5 eg] ICRANP -IR] D n] sdhf]/ cfwf/ hgfpF5 . /]l6Ë ;+s]t k5fl8 /xg]+ ± -hf]8_ jf – -36fp_ lrGxn] ;DaGwLt /]l6Ë ju{ leqsf]
t'ngfTds cj:yfnfO{ hgfpFb5 . o;sf] cy{ [ICRANP -IR] BBB-] l:ytL [ICRANP -IR] BBB eGbf Ps lrGx tn /xG5 . o; ;DalGw ljj/0f kqsf] bkmf
u=@@ -0f_ pNn]lv ul/Psf] 5 .
/]l6Ë k|bfg u/]sf] ldltM @)&(÷)^÷!# . /]l6Ë axfn /xg] cjlw ldlt M @)*)÷)^÷!@

-lwtf]kq ;DaGwL P]g, @)^# sf] bkmf #) tyf sDkgL P]g, @)^# sf] bkmf @# cGtu{t k|sflzt_

sDkgL P]g, @)^# cGtu{t ;+:yflkt / ;+rflnt

k|lt d]ufjf6 nfut ;DaGwL ljj/0f M
sDkgLn] k|jw{g ul/ xfn ;+rfngdf /x]sf] jfudtL ;fgf hnljB't cfof]hgfsf] s'n nfut (Interest During Construction-IDC) ;lxt k|lt

d]=jf=nfut ?=!*=@& s/f]8 /x]sf] 5 .
ljB't pTkfbg cg'dltsf] afFsL cjlw ;DaGwL ljj/0f M

jfudtL ;fgf hnljB't cfof]hgfsf] ljB't pTkfbg cg'dtLkq jxfn /xg] cjlw ldlt @)&!÷)#÷!( b]lv @!)^÷)#÷!* ut] ;Dd /x]sf]n]
@^ jif{ # dlxgf afFsL /x]sf] 5 .

nufgL lkmtf{ x'g] cjlw (Pay Back Period) ;DaGwL ljj/0f M
cfof]hgfsf] nufgL lkmtf{ x'g] cjlw Simple Pay Back Period 11.96 aif{ / Discounted Pay Back Period 13.96 aif{ /x]sf] 5 .

hnljB't cfof]hgfsf] s'n nfut ljj/0f M
;+rfngdf /x]sf] afudtL ;fgf hnljB't cfof]hgfsf] s'n nfut (Interest During Construction -IDC) ;lxt ?=$,)!,($,#&,@%*÷— /x]sf] 5 .

g]kfn lwtf]kq af]8{af6 ljj/0fkqdf :jLs[lt k|fKt ePsf] ldlt M @)*)÷)#÷!* sDkgL /lhi6«f/sf] sfof{nodf ljj/0fkq btf{ ePsf] ldlt M @)*)÷)#÷!(

/lhi68{ sfof{no 7]ufgfM sf=d=g=kf=–@*, sdnfbL, sf7df8f}F -cfof]hgfsf] gfd M afudtL ;fgf hnljB't cfof]hgf–xfn @@ d]=jf=_
kmf]g g+= M )! $$#*#**, $$@()*(

Od]n : info@manduhydropower.com j]j;fO6 : www.manduhydropower.com

Mandu Hydropower Limited
Dff08' xfO{8«f]kfj/ lnld6]8

lgisfzg v'Nnf x'g] ldlt M @)*)÷)#÷@* ut]
lgisfzg aGb x'g] ldlt -l56f]df_ M @)*)÷)$÷!!  ut] -a}lsË ;do kZrft\_
lgisfzg aGb x'g] ldlt -l9nf]]df_ M @)*)÷)$÷@^  ut] -a}lsË ;do kZrft\_

cfof]hgf k|efljt If]qsf afl;Gbfx?sf nflu
;fwf/0f z]o/sf] laqmL v'Nnf cjlw M

b/vf:t ;fy k|lt z]o/sf] c+lst d"No ?=!))÷– df lk|ldod jfkt ?=!)^÷– yk ul/ ?=@)^÷– df b/n] -zt\ k|ltzt_ e'QmfgL dfu ul/Psf] .

sDkgLsf] g]6jy{ ;DaGwL ljj/0f M

k|lt z]o/ cfDbfgL ?=
k|lt z]o/ g]6jy{ ?=
;+lrt gfkmf gf]S;fg -?=xhf/df_

k|If]lktjf:tljs
ljj/0f

@)&^÷&& @)&&÷&* @)&*÷&( @)&(÷*) @)*)÷*! @)*!÷*@
9.78 13.35 22.01 26.20 17.03 20.74 24.05
104.01 113.36 124.42 122.63 126.04 156.45 180.50
48.08 160.27 293.10 271.50 312.43 595.22 923.16

k'if d;fGt
@)&(

nufgLdf x'g] hf]lvd ;DaGwL pb\3f]if0f Mlwtf] kqdf ul/g] nufgLdf hf]lvd x'g] ePsf]n] To:tf] hf]lvdsf] d"NofÍg ug]{ k|d'v bfloTj nufgL stf{ :jo+sf]
x'g]5 / lwtf]kqsf] lgisfzg d"Non] ;"lrs/0f kZrft lwtf]kq ahf/df x'g] sf/f]jf/ d"No ghgfpg] x'Fbf o; ljj/0f kqsf] bkmf u *  k[i7 !$ df pNn]lvt
hf]lvdx? ;d]tsf] cWoog u/]/ dfq nufgL ;DaGwL lg0f{o lng ;'emfj ul/G5 .

lgodg lgsfosf] hjfkmb]xLtf g/xg] pb\3f]if0f Mo; ljj/0f kqdf pNn]lvt lwtf]kq ;fj{hlgs lgisfzgsf] nflu tof/ ul/Psf] o; ljj/0f kqnfO{ lwtf]kq
;DaGwL P]g, @)^# adf]lhd g]kfn lwtf]kq af]8{n] :jLs[tL k|bfg u/]sf] 5 . o;/L af]8{n] ljj/0fkq :jLs[tL k|bfg u/]sf] sf/0faf6 s;}n] klg g]kfn lwtf]kq
af]8{, sDkgL /lhi6«f/sf] sfof{no jf ;Da4 cGo lgodg lgsfon] ljj/0f kqdf pNn]lvt s'/fsf] ;Totf jf lgisfzg stf{ jf kl/of]hgfsf] cfly{s ;Ifdtfsf]
af/]df s'g} k|sf/sf] k|Tofe"t u/]sf] jf lhDd]jf/L lnPsf] dflgg] 5}g .

cfof]hgf k|efljt If]qsf afl;Gbfx?nfO{ lalqm ljt/0f u/]sf] z]o/, sd{rf/Lx?nfO{ afF8kmfF6 u/]sf] z]o/ / ;+:yfks z]o/ ;j{;fwf/0fnfO{ afF8kmfF8 ePsf] ldltn]
tLg jif{ k"/f geP ;Dd c? s;}nfO{ lalqm ljt/0f jf x:tfGt/0f ug{ kfOg] 5}g .

lgisfzg v'Nnf x'g] ldlt M @)*)÷)#÷@*  ut]
lgisfzg aGb x'g] ldlt -l56f]df_ M @)*)÷)$÷!!  ut] -a}lsË ;do kZrft\_

j}b]lzs /f]hfu/Ldf /x]sf g]kfnLx?sf nflu
;fwf/0f z]o/sf] laqmL v'Nnf cjlw M

lwtf]kq lgisfzg tyf laqmL k|aGws

k|e' Soflk6n lnld6]8
sdnfbL, sf7df8f}+, kmf]g g+= )!–$!^(!)), %(&)@))
E-mail:info@prabhucapital.com, Web: www.prabhucapital.com(A Subsidiary of Prabhu Bank Limited)

mailto:info@manduhydropower.com
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mailto:E-mail:info@prabhucapital.com,
http://www.prabhucapital.com


v=!= ljj/0f kqdf k|of]u ePsf k|fljlws tyf cGo zAbfjnLsf] kl/efiff M

s_ æljj/0fkqÆ eGgfn] sDkgL P]g, @)^# sf] bkmf @# adf]lhd / lwtf]kq ;DaGwL P]g, @)^# sf] bkmf #) adf]hd k|sflzt
ljj/0fx? ePsf] k'l:tsf ;Demg' k5{ .

v_ ælwtf]kq lgisf;g tyf laqmL k|aGwsÆ eGgfn] lwtf]kq Joj;foL -dr]{G6 a}s/_ lgodfjnL, @)^$ sf] lgod !^ sf] v08
-s_ adf]lhdsf] sfo{ ug{ cg'dlt k|fKt lwtf]kq Joj;foL k|e' Soflk6n lnld6]8, sdnfbL, sf7df8f}+nfO{ ;Demg' kb{5 .

u_ ælwtf]kqÆ eGgfn] ;+ul7t ;+:yfn] hf/L u/]sf] z]oL/, :6s, af]08, l8j]Gr/, l8j]Gr/ :6s jf ;fd'lxs nufgL of]hgf ;DjGwL
k|df0fkq jf g]kfn ;/sf/n] hf/L u/]sf] jf g]kfn ;/sf/sf] hdfgtdf ;+ul7t ;+:yfn] hf/L u/]sf] C0fkq, art kq jf
af]08 ;Demg'k5{ / ;f] zAbn] lwtf]kq ahf/ dfkm{t sf/f]af/ x'g ;Sg] jf x:tfGt/0f x'g ;Sg] elg af]8{n] tf]lslbPsf]
cGo lwtf]kq jf To:tf ] lwtf]kq vl/b, laqmL jf ljlgdo ug{ ;Sg] clwsf/ kq ;d]tnfO{ hgfp+5 .

3_ æ;+ul7t ;+:yf÷sDkgLÆ eGgfn] lgisf;gstf{ sDkgL df08' xfO{8«f]kfj/ lnld6]8, sdnfbL, sf7df8f} F nfO{ ;Demg' k5{ .

ª_ æ;+sng s]Gb|Æ eGgfn] ;fj{hlgs lgisf;g -cfof]hgf k|efljt If]qsf afl;Gbfx?sf xsdf ;d]t_ sf] nflu tof/ ul/Psf]
ljj/0f kq / b/vf:t kmf/d k|fKt ug{ ;lsg] tyf b/vf:t kmf/d ;fy /sd a'emfpg ;lsg] u/L tf]lsPsf ;+sng
s]Gb|x?nfO{ ;Demg' k5{ .

r_ ælgisf;g a}+sÆ eGgfn] lgisf;g tyf laqmL k|aGws;Fu ;Demf}tf u/L lwtf]kq lgisf;gsf] qmddf /sd hDdf ug{
lhDd]jf/L lng] afl0fHo a}+s tyf /fli6«o :t/sf] ljsf; a}+snfO{ ;Demg' k5{ .

5_ ælgodg lgsfoÆ eGgfn] g]kfn lwtf]kq af]8{, sDkgL /lhi6«f/sf] sfof{no, pBf]u ljefu, ljB't ljsf; ljefu, g]kfn
ljB't k|flws/0f, ljB't lgodg cfof]unfO{ ;Demg' k5{ .

h_ æ;+:yfks, ;+rfns, sfo{sf/L k|d'v tyf Aoj:yfkgÆ eGgfn] df08' xfO{8«f]kfj/ lnld6]8sf] ;+:yfks, ;+rfns, sfo{sf/L
k|d'v, k|aGw lgb]{zs tyf Aoj:yfkgnfO{ ;Demg' k5{ .

em_ æaf]8{Æ eGgfn] lwtf]kq ;DaGwL P]g, @)^# sf] bkmf # adf]lhd :yfkgf ePsf] g]kfn lwtf]kq af]8{nfO{ ;Demg' k5{ .

`_ æ:yflgojf;LÆ eGgfn] cfof]hgf clt k|efljt If]q -nlntk'/ lhNnfsf] jfudtL uf= kf= j8f g+= ! / @ / dsjfgk'/
lhNnfsf] ledkm]bL uf=kf= j8f g++= %,^,& / * tyf O{Gb| ;/f]j/ uf=kf= j8f g= # df :yfoL a;f]jf; ug]{ g]kfnL gful/snfO{
hgfpF5 .

6_ æljQLo ljj/0fÆ eGgfn] ;+ul7t ;+:yfsf] jf;nft, cfo–Joo ljj/0f, gub k|jfx ljj/0f ;Demg' kb{5 / ;f] zAbn] OlSj6Ldf
ePsf] kl/jt{gsf] ljj/0f / n]vfgLlt tyf n]vf;Fu ;DalGwt l6Kk0fLx? ;d]t hgfpFb5 .

8_ æv'b ;DklQ -g]6jy{_Æ eGgfn] ;+:yfsf] jf;nftdf /xg] ;DklQsf] s'n hf]8df jfx\o bfloTjnfO{ 36fO{ sfodx'g cfpg]
/sd ;Demg' k5{ .

9_ ænufgL lkmtf{ x'g] cjlw (Pay Back Period)Æ eGgfn] nufgLstf{n] cfkm'n] nufgL u/]sf] /sd lkmtf{ e'QmfgL x'g]
cjwL eGg] ;Demg' kb{5 . h;nfO{ jif{df AoQm ul/G5 . æ;fwf/0f nufgL lkmtf{ x'g] cjwLÆ eGgfn] kl/of]hgfdf ePsf]
s'n nufgLnfO{ To; kl/of]hgf af6 k|fKt x'g] aflif{s cf}ift gub k|jfxn] efu ubf{ cfpg] efukmn nfO{ hgfpFb5 /
æl8:sfp06df nufgL lkmtf{ x'g] cjwLÆ eGgfn] kl/of]hgfdf ePsf] s'n nufgLnfO{ To; kl/of]hgfaf6 k|fKt x'g] aflif{s
gub k|jfxnfO{ lglZrt k|ltzt a§fb/ åf/f -Discount Rate_ jt{dfg d'Nodf kl/0ft ul/ cfpg] gub k|afxaf6
cfof]hgfdf ePsf] s'n nufgLnfO{ efu ubf{ cfpg] efukmnnfO{ hgfpFb5 . o;n] d'b|fl:kmltnfO{ Wofg lb+bf slt aif{df
cfof]hgfsf] nufgL lkmtf{ x'G5 eGg] s'/f j'emfpF5 .

0f_ ælwtf]kq k|Tofe"ltstf{Æ eGgfn] lwtf]kq Joj;foL -dr]{06 a}+s/_ lgodfjnL, @)^$ sf] lgod !^ sf] v08 -v_ adf]lhdsf]
lwtf]kq k|Tofe"lt -c08//fOl6Ë_ sf] sfo{ ug{ cg'dltkq k|fKt lwtf]kq Joj;foL >L s'df/L Soflk6n lnld6]8 / >L d'lQmgfy
Soflk6n lnld6]8nfO{ ;Demg' k5{ .

t_ æcf:jf ;b:oÆ eGgfn] g]kfn lwtf]kq af]8{af6 cf:jf ;b:otf lnPsf a}+s tyf ljQLo ;+:yf ;Demg' kb{5 .

y_ æk|lt z]o/ g]6jy{Æ eGgfn] sDkgLsf] jf;nftdf /x]sf] z]o/ k"FhL, z]o/ lk|ldod tyf hu]8f sf]if nufotsf s'g} klg
k|sf/sf] ;l~rt sf]ifsf] s'n hf]8nfO{ hDdf ;fwf/0f z]o/ ;+Vofn] efu ubf{ cfpg] efukmnnfO{ hgfpFb5 .

b_ ælk|ldod d"NoÆ eGgfn] lwtf]kqsf] clÍt d"No eGbf a9L d"No ;Demg' k5{ .

w_ æ;fgf hnljB't cfof]hgfÆ eGgfn] jfudtL ;fgf hnljB't cfof]hgf ;Demg' k5{ .

g_ æj}b]lzs /f]huf/LÆ eGgfn] g]kfn ;/sf/sf] ;DalGwt lgsfoaf6 >d :jLs[t k|fKt u/L ljb]zdf a;L /f]huf/ ul//x]sf
g]kfnLx?nfO{ ;Demg' kb{5 .

k_ æljk]|z0f -/]ld6ofG;_ art vftfÆ eGgfn] g]kfn ;/sf/sf] ;DalGwt lgsfoaf6 >d :jLs[t k|fKt u/L ljb]zdf a;L
/f]huf/ ul//x]sf g]kfnL gful/ssf] af]8{af6 lwtf]kq vl/b b/vf:t ;+sng ;DaGwL sfo{ ug{ k|fKt cfZjf ;b:o a}+s jf
ljQLo ;+:yfdf ;DalGwt JolQmsf] gfddf /x]sf] ljk|]z0f -/]ld6ofG;_ art vftf ;Demg'k5{ .

!



v=@=ljj/0fkq tyf b/vf:t kmf/d k|fKt ug]{ / a'emfpg] :yfg M

l;=g+=
s=

v=

u=
l;=g+=
s=

v=

u=

ljj/0f kq k|fKt ug]{ :yfgsf] gfd / 7]ufgf
k|e' Soflk6n lnld6]8, sdnfbL, sf7df8f}+, g]kfn, j]j;fO6 M www.prabhucapital.com
kmf]g g+=— )!–$!^(!)), %(&)@))
df08' xfO{8«f]kfj/ lnld6]8, sdnfbL, s7df8f}F email: info@manduhydropower.com
j]j;fO6M www.manduhydropower.com
g]kfn lwtf]kq af]8{, v'dn6f/, nlntk'/sf] j]j;fO6 www.sebon.gov.np
b/vf:t kmf/d k|fKt ug{ / a'emfpg] :yfg Mcfof]hgf k|efljt If]qsf jfl;Gbfx?sf] xsdf M
cfof]hgf k|efljt If]qsf :yfgLo afl;Gbfx?sf] nflu b]xfo adf]lhdsf :yfgx?af6 ef}lts ?kdf b/vf:t kmf/d
lng] Joj:yf ul/Psf] 5 .
!=k|fO{d sdl;{on a}Fs lnld6]8, ledkm]bL, x]6f}8f zfvf
@=s'df/L a}Fs lnld6]8, jfudtL zfvf .
#=k|e' a}s lnld6]8, ledkm]bL, x]6f}8f zfvf . cfjZostf cg';f/ cGo ;+sng s]Gb|x? yk ug{ ;lsg]5 .
$=cfof]hgf :yn .
%=k|e' Soflk6n ln= sf] sfof{no sdflnbL / o; Soflk6nn] lgdf{0f ul/Psf] cgnfO{g https://ipoapply.prabhucapital.com
 lnª\sdf uO{ cfj]bg lbg ;Sg]5g\ .
cfof]hgf k|efljt If]qsf :yfgLo afl;Gbfn] z]o/ v/Lb cfj]bg k|fKt ug{sf nflu b/vf:t kmf/d jfkt ?=@÷– -b'O{
?k}of_ z'Ns a'emfpg' kg]{5 .
j}b]lzs /f]huf/Ldf /x]sf g]kfnLx?sf nflu b/vf:t kmf/fd k|fKt ug]{ / b/vf:t a'emfpg] :yfgx?g]kfn lwtf]kq
af]8{af6 cg'dlt lnO{ cf:jf (ASBA) ;]jfdf ;xefuL a}s tyf ljQLo ;+:yfx?af6 l;–cf:jf (C–ASBA) k|0ffnL
dfkm{t cfj]bg lbg ;lsg]5 .
;j{;fwf/0f z]o/ wgLx?sf] xsdf Mg]kfn lwtf]kq af]8{af6 :jLs[tL k|fKt  u/]sf ;Dk"0f{ ;L–cf:af (C-ASBA) ;b:o
a}+s tyf ljlQo ;+:yfx? tyf l;l8P; P08 lSnol/Ë lnld6]8af6 lgdf{0f ul/Psf] ;km\6j]o/ æd]/f] ;]o/Æ cgnfOg
k|of]u ul/ l;–cfZjf k|0ffnL dfkm{t cfj]bg lbg ;lsg]5 .

@

gf]6 M
l;l8P; P08 lSnol/Ë lnld6]8åf/f ;~rflnt d]/f] z]o/ (Mero Share) cgnfOg k|0ffnL dfkm{t klg cfj]bg ug{
;lsg]5 .
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#

u=!= lwtf]kq lgisf;g tyf laqmL k|aGwssf] pb\3f]if0f M
xfdLnfO{ lgisf;gstf{ ;+ul7t ;+:yf tyf o;sf ;+:yfks÷;~rfnsx?n] pknAw u/fPsf] ljj/0f tyf hfgsf/Lx?sf] cfwf/sf]
Joj:yfksLo, k|fljlws / cfly{s kIfsf] ljZn]if0ffTds cWoogaf6 xfdL ;Gt'i6 x'g'sf] ;fy} ljj/0f kqdf n]lvPsf cfly{s
ljj/0fx? / cGo hfgsf/L tYout, k"0f{ / ;xL b]lvPsf]n] nufgLstf{x?nfO{ nufgL ;DaGwL lg0f{o lng d2t k'Ug] s'/fk|lt
ljZj:t eO{ xfdLn] of] ljj/0fkq :jLs[ltsf nflu g]kfn lwtf]kq af]8{df lwtf]kq ;DaGwL P]g, @)^#, / lwtf]kq btf{ tyf
lgisfzg lgodfjnL, @)&# cg'?k tf]lsPsf] of]Uotf k'u]sf] k|lta4tf kq (Due Diligence Certificate) k|:t't ul/]sf 5f}+ .

u=@=;+ul7t ;+:yfsf] pb\3f]if0f M

u=@=s= ;~rfnssf] lhDd]jf/L tyf hjfkm b]lxtf ;DaGwL pb\3f]if0f M
of] ljj/0fkq xfdLn] k'g/fjnf]sg u/L cg'df]bg u/]sf] x'gfn] o; ljj/0fkqdf pNn]v ul/Psf ljj/0f tyf hfgsf/Lsf ;fy} lgisfzg
tyf laqmL k|aGwsx?nfO{ lbPsf] ljQLo ljj/0f, cGo ljj/0f, hfgsf/L tyf sfuhftx?sf] ;Totf / z'4tf k|lt / lwtf]kq btf{ tyf
lgisfzg cg'dlt k|of]hgsf nflu g]kfn lwtf]kq af]8{df k]z ul/Psf] ljj/0fkq / ;f];Fu ;DalGwt cGo ljj/0f tyf hfgsf/Lsf]
z'4tf tyf ;Totfk|lt o; ljj/0f kqdf x:tfIf/ ug]{ xfdL ;~rfnsx? JolQmut jf ;fd"lxs ?kdf hjfkmb]lxtf axg ub{5f} + /
lwtf]kq lgisfzgsf nflu tf]lsPsf zt{ tyf cfjZostfx?sf] ;DaGwdf cfjZos hfgsf/L lnO{ xfdL of] pb\3f]if0f ub{5f}+ ls tf]lsPsf
zt{ tyf cfjZostfx? ;a} kfngf u/]sf 5f}+ / nufgLstf{x?nfO{ nufgL ;DaGwL ;'–;"lrt lg0f{o lng cfjZos s'g} ljj/0f, ;"rgf
tyf hfgsf/Lx? n'sfPsf 5}gf}+ .

u=@=v= ;+ul7t ;+:yfsf] hjfkm b]xLtf ;DaGwL pb\3f]if0f M
o; df08' xfO8«f]kfj/ lnld6]8n] k|sflzt u/]sf] ljj/0fkq, ;fj{hlgs k|:tfj, lj1fkg jf cGo s'g} ;"rgfdf pNn]v ePsf ljj/0f
afx]s o; sDkgLsf] af/]df k|sflzt cGo s'g} ;"rgf jf hfgsf/Lsf] hjfkmb]lxtf o; sDkgLdf g/xg] / To:tf] ;"rgf, hfgsf/L jf
ljj/0fsf] cfwf/df nufgL u/]df ;f] sf] hf]lvd nufgLstf{ :jo+n] axg ug'{kg]{5 .

u=@=u= lgodg lgsfosf] lgodg Joj:yfsf] kfngf ;DaGwL pb\3f]if0f M
k|rlnt sfg"g cg';f/ cfˆgf] pBf]u÷Joj;fo÷;]jf;Fu ;DalGwt lgodg lgsfo -h:t} sDkgL /lhi6«f/sf] sfof{no, pBf]u ljefu
tyf ljB't lgodg cfof]u cflb_ sf] ;fj{hlgs lgisfzg tyf cGo lgodg Joj:yf tyf lgb{]zgx?sf] kfngf u/]sf] s'/fsf] pb\3f]if0f
ub{5f}+ . ;fy} ;fj{hlgs lgisfzg k|of]hgsf] nflu tof/ ul/Psf] ljj/0fkq / ;f]df pNn]lvt ;Demf}tf jf cGo ljj/0fx? g]kfn
lwtf]kq af]8{, g]kfn :6s PS;r]~h lnld6]8df k]z u/]sf 5f}+ . ;fy} sDkgLn] sDkgL /lhi6«f/ sfof{nodf sDkgL P]g, @)^# adf]lhd
k]z ug'{ kg]{] ljj/0fx? k]z u/]sf] x'gfn] sDkgLsf] cf=j= @)&*÷&( sf] sDkgL /lhi6«f/ sfof{nodaf6 ldlt @)&(÷)&÷@! Df
sDkgL cWofjlws u/]sf] hfgsf/L k|bfg u/]sf]] hfgsf/L u/fpFb5f}+ .

u=@=3= ;+:yfks, ;~rfns tyf sfo{sf/L k|d'v ;DaGwL pb3f]if0f M
-!_ o; sDkgLsf ;+:yfks, ;~rfns jf sfo{sf/L k|d'v shf{ ;"rgf s]Gb|sf] sfnf] ;"rLdf /x]sf 5}gg\ .
-@_ o; sDkgLsf ;~rfns jf sfo{sf/L k|d'v sfnf] ;"rLdf /x]sf] cGo ;+ul7t ;+:yfdf ;~rfns jf sfo{sf/L k|d'v /x]sf 5}gg\ .
-#_ ;fj{hlgs lgisf;g dfkm{t ;j{;fwf/0faf6 k"FhL ;+sng u/L a]kQf ePsf jf ;+rfngdf g/x]sf jf nufgLstf{x?sf] lxt ljk/Lt

x'g] sfo{ u/]sf] ;+ul7t ;+:yfsf] ;~rfns jf sfo{sf/L k|d'v o; ljQLo ;+:yfsf] ;~rfns jf sfo{sf/L k|d'v 5}gg\ .
-$_ lwtf]kq ;DaGwL sfg"g ljk/Lt sfo{ u/]sf] sf/0f lwtf]kq ahf/ jf lwtf]kq Joj;foLsf] cg'dltkq vf/]h ePsf] bz jif{ k"/f

gePsf ] ; +ul7t ;+:yfsf ] ;~rfns jf sfo{sf/L k |d 'v o; ;+:yfsf] ] ;~rfns jf sfo{sf/L k |d 'v 5}gg \ .
-%_ o; sDkgLsf]] ;~rfns jf sfo{sf/L k|d'v lwtf]kq ;DaGwL P]g @)^#,sf] bkmf !)* adf]lhd ;~rfns jf sfo{sf/L k|d'v x'g

cof]Uo /x]sf 5}gg\ .



u=#=s= ;+ul7t ;+:yfsf] k[i7e"ld M

-c_ ;+:yfsf] gfd M df08' xfO{8«f]kfj/ lnld6]8 (Mandu Hydropower Ltd.)
-cf_ ;+:yf s'g P]g cGtu{t :yflkt ePsf] ;f] s'/f M sDkgL P]g, @)^# cGtu{t :yflkt .
-O_ ;+:yfsf] /lhi68{ 7]ufgf M o; sDkgLsf] /lhi68{ sfof{no sf7df8f}F lhNnf, sf7df8f}F dxfgu/kflnsf j8f g+ @*

sdnfbL, s7df8f}+df /x]sf] 5 . ;DalGwt lgsfodf cfjZostfg';f/ :jLs[tL lnO{ cGo 7fpFdf klg zfvf sfof{no
vf]Ng ;lsg]5

-O{_ hnljB't s]Gb| M o; sDkgLsf] hnljB't pTkfbg s]Gb| dsjfgk'/ lhNnfsf] ledkm]bL uf=kf= j8f g+= *, -;fljs
O{kf k~rsGof uf=lj=;_ df /x]sf] 5 .

-p_ ;+ul7t ;+:yfsf] :yfkgfsfn b]lv xfn ;Ddsf] ;+lIfKt Oltxf; / ;+ul7t ;+:yfsf] d'Vo p2]Zox? M

sDkgLsf] :yfkgfsfn b]lv xfn;Ddsf] ;+lIfKt Oltxf; b]xfo adf]lhd /x]sf] 5 M
!= g]kfndf /x]sf] ckf/ hn>f]tsf] pkof]u u/L hnljB't cfof]hgfx?sf] klxrfg u/L ;+efJotf cWoog, lgdf{0f / ;+rfng

ug]{ / o; sDkgLdf cfof]hgf k|efljt If]q -pBf]u k|efljt If]q_ sf afl;Gbf tyf ;j{;fwf/0fx?sf] hg;xeflutf la:tf/
ug]{ p2]Zon] ldlt @)^(÷)!÷)# df klJns lnld6]8 sDkgLdf btf{ eO{ df08' xfO{8«f]kfj/ lnld6]8sf] gfddf sf/f]af/ ;+rfng
ub{} cfPsf] sDkgL xf] . sDkgLn] cfˆgf] cfof]hgfaf6 pTkflbt ljB't lalqm ug]{ k|of]hgsf nflu g]kfn ljB't k|flws/0f;+u
ljB't vl/b laqmL ;Demf}tf (PPA) ubf{ Take or Pay k|fjwfgdf cfwfl/t eO{ ul/Psf] 5 .

@= o; sDkgLdf !,%%^ hgf ;+:yfks z]o/wgLx? /x]sf 5g\ . o; sDkgLsf ;+:yfks z]o/wgLx? ljB't÷phf{, a}+s÷ljQLo
If]q, :jf:Yo, z}lIfs If]q Pj+ Jofkf/÷Joj;fosf] ;fy} Joj:yfkg If]qdf nfdf] ;dob]lv bvn ePsf k|ltli7t JolQmTjx?
/x]sf 5g\ .

#= o; sDkgLn] dsjfgk'/ lhNnfsf]] ledb]jL uf=kf O{kf k~rsGof l:yt jfudtL ;fgf hnljB't cfof]hgfaf6 @@ d]ufjf6
hnljB't pTkfbg ug]{ p2]Zo cg'?k hnljB't cfof]hgfsf] lgdf{0f, pTkfbg tyf ;+rfng ug{ g]kfn ;/sf/ phf{, hn;|f]t
tyf l;+rfO{ dGqfnoaf6 ldlt @)&!÷)#÷!( / @)&$÷)&÷!$ df ljB't pTkfbgsf] cg'dlt k|fKt u/]sf] ;fy} sDkgLn]
pQm cfof]hgfdf g} !) d]=jf= Ifdtf yk ug{sf] nflu g]kfn ;/sf/, ljB't ljsf; ljefusf] ldlt @)&(÷!)÷!@ sf] kq
dfkm{t yk cWoog ug{ ;}4fGtLs ;xdtL k|bfg u/]sf] xf] .

$= sDkgL / g]kfn ljB't k|flws/0faLr ldlt @)^(÷!)÷)& / @)&$÷)^÷@% df jfudtL ;fgf hnljB't cfof]hgf @@ d]=jf=
sf] ljB't vl/b laqmL ;Demf}tf (PPA) cg';f/ Jofkfl/s ljB't pTkfbg ;'? ug'{kg]{ ldlt (RCOD) @)&^÷)#÷#) /
@)&&÷)%÷#)  ut] /x]sf]] 5 .

%= sDkgLn] lgdf{0f u/]sf] jfudtL ;fgf hnljB't cfof]hgfaf6 pTkfbg ul/Psf] ljB't Psd'i7 g]kfn ljB't k|flws/0fn] v/Lb
ug{ d~h'/ u/L sDkgL / g]kfn ljB't k|flws/0faLr ldlt @)^(÷!)÷)& / @)&$÷)^÷@%  df ljB't v/Lb laqmL ;D´f}tf
;d]t ;DkGg e};s]sf] 5 .

^= jfudtL ;fgf hnljB't cfof]hgf -@@ d]=jf=_ sf] ldlt @)&!÷)#÷!( df g]kfn ;/sf/, pmhf{ hn;|f]t tyf l;+rfO{
dGqfnoaf6 ljB't pTkfbgsf] cg'dltkq -lj=lj=lj=)&)÷&! lj=p=!@%_ k|fKt ePsf] xf] / pQm cg'dltkq ldlt @!)^÷)#÷!*
ut] ;Dd axfn /x]sf] n] @^ jif{ # dlxgf afFsL /x]sf] 5 .

&= o; jfudtL ;fgf hnljB't cfof]hgf lgdf{0f ;DkGg eO;Sbf cfof]hgfsf] s"n nfut (Interest During Construction
(IDC) ;lxt ?=$,)!(,$#&,@%*÷— /x]sf] / k|lt d]ufjf6 cf};t nfut (Interest During Construction (IDC) ;lxt
?=!*=@& s/f]8 /x]sf] 5 .

*= sDkgLn] klxrfg u/L ljsf; lgdf{0f u/]sf] dsjfgk'/ lhNnfsf]df @@ d]ufjf6 Ifdtfsf] hnljB't cfof]hgfsf] ;Dk"0f{ lgdf{0f
sfo{ ;DkGg eO{ ldlt @)&%÷!@÷!( ut] b]lv cfof]hgfn] Jofkf/Ls pTkfbg z'? u/]sf] 5 . g]kfn ljB't k|lws/0faf6
k|fKt kq ;+Vof g]=lj=k|f= )&%÷)&^ lj=Jof=lj= r=g= !(*# ldlt @)&^÷)!÷)( df klg ;f]xL ldlt plNn]vt 5 .

u=#=;+ul7t ;+:yf ;DaGwL hfgsf/L M

$



sDkgLsf]] @@ d]=jf=sf] ljlQo kl/;'rs
\cfof]hgfsf] k|lt d]ufjf6 nfut /sd lgdf{0f cjlwsf] Aofh ;d]t
Net Present Value (NPV) 2,182,037.54
Internal Rate of Return (IRR) 12.52%

cfof]hgfsf] ;fwf/0f nufgL lkmtf{ x'g] cjlw jif{df (Pay Back Period) 11.96
cfof]hgfsf] l8:sfp06df nufgL lkmtf{ x'g] cjlw jif{df (Discounted Pay Back Period) 13.63

g]kfn /fi6« a}+sn] Valuation k|of]hgsf] nflu tf]s]sf] k|s[ofnfO{ cfwf/ dfgL sDkgLsf] tL;f} + aif{sf] gub k|afxnfO{ 12.2Ü
Discount Rate n] efu ul/ cfpg] gub k|afxnfO{ Terminal Value Zero dfgL Net Present Value (NPV) tyf Internal
Rate of Return (IRR) u0fgf ul/Psf] . NPV tyf IRR u0fgf ubf{ Cash Flow Basis ljlwcg'?k u0fgf ul/Psf] 5 .

%

;Demf}tfsf] gfd
ljB't vl/b lalqm

;Demf}tf

cfof]hgf C0f ;Demf}tf

cfO{lkcf]sf nflu z]o/
k|Tofe"lt stf{ lgo'QmL

;DalGw ;Demf}tf
z]o/ lgisfzg tyf

laqmL k|aGw ug{] ;Demf}tf
Ohfhtsf] gfd

k|f/lDes jftfj/0fLo
kl/If0f -IEE_

ljB't pTkfbgsf]
cg'dtL kq
pBf]u btf{
sDkgL btf{

k|aGwkq lgodfjnL
;+;f]lwt

;fwf/0f;efsf] lg0f{o

qm=;+=
!

@

#

$

qm=;+=
!

@

#
$

qm=;+=

!

;Demf}tf ldlt
ldlt @)^(÷!)÷)& df

@) d]=jf= /
@)&$÷)^÷@% df @

d]=jf= u/L hDdf @@ d]=uf=
@)*)÷)@÷)#

@)&(÷)^÷#)

@)&(÷)@÷!(

Ohfht k|fKt ldlt
@)&#÷)(÷@$

@)&$÷)&÷!#

@)^(÷)$÷)&
@)^(÷)!÷)#

;+rfns ;ldlt lg0f{o
ldlt

;Demf}tf ug{] ;+:yf
g]kfn ljB't
k|flws/0f

glan a}s lnld6]8
;lxt ^ j6f a}s tyf

ljQLo ;+:yf .
s'df/L Soflk6n
lnld6]8, d'lQmgfy
Soflk6n lnld6]8
k|e' Soflk6n ln=

Ohfht lbg] ;+:yf
ljB't ljsf; ljefu

jftfj/0f zfvf
ljB't ljsf; ljefu

pBf]u ljefu
sDkgL /lhi6«f/ sfof{no
;fwf/0f ;efaf6

cg'df]bg ePsf] ldlt
@)&(÷)%÷!)

;Demf}tfsf] laifoj:t'
hnljB't vl/b / lalqm

ug{] ;xdlt

cfof]hgf lgdf{0fsf] nflu
k"FhL Joj:yfkg

z]o/ k|Tofe"tL ug{]

z]o/ lgisfzg tyf
laqmL k|aGw ug

Ohfhtsf] ljifoj:t'
Jfftfj/0fLo d"NofÍg

ljB't pTkfbg ug{]

hnljB't pTkfbg ug{]
sDkgL ;~rfng ug{]

;+;f]lwt bkmf /
ljifoj:t'

k|aGwkqsf] bkmf ^-^_
s, v lgodfjnLsf]
lgod @& -@_ #!

;Demf}tf axfn /xg] cjlw
cg'dtLkq k|fKt u/]sf]

#% aif{

C0f e'QmfgL tflnsf c'g;f/
@)*^ c;f/ d;fGt;Dd

C0f r'Qmf x'g]
@)&(÷!@÷@(

laqmL tyf lgZsfzg ;dfKt
geP;Dd .

Ohfht jxfn /xg] cjlw

@!)^÷)#÷!* ;Dd

sDkgL /lhi6«f/ sfof{nodf
clen]v ePsf] ldlt

@)&(÷)&÷@!

(= cfof]hgfsf] ;+lIfKt k|fljlws ljj/0fx? lgDgfg';f/ /x]sf] 5 M

cfof]hgf :yn M dsjfgk'/÷nlntk'/ lhNnf,
   >f]t gbL M jfudtL vf]nf
   cfof]hgfsf] lsl;d M   /g ckm l/e/
   l8hfOg l8:rfh{ M !@=$) 3g ld6/ k|lt ;]s]08
   pTkfbg x'g] OghL{ M !@*=)( (Gwh)
   cfof]hgfsf] pTkfbgIfdtf M @@ d]=jf
   u|; x]8 M @!# ld6/
   8fOe;{g afFw M nDafO{  %% ld6/, prfO{ !)@# ld6/, rf}8fO{ !@ ld6/
   l8:ofG8LË j]l;g M @ x ^) dL6/ nDafO{ *=% ld6/ rf}8fO{ $=% ld6/ prfO{
   k]g:6s M nDafO{ ^#& ld6/ (excluding 13.65m bifurcation length),

Jof; @=*) ePsf] / * Pd Pd b]lv @$ Pd Pd ;Dd
   kfj/ xfp; M nDafO { #$ ld6/, rf }8fO{ @) ld6/, prfO{ @$ ld6/
   6jf{Og M ;+Vof @, k|lt 6jf{Og cfp6k'6 !! MW ;+Vof @, k|lt 6jf{Og cfp6k'6 !! MW
   h]g]/]6/M !@=($ MVA Per Unit (Two Unit) !@=($ MVA Per Unit (Two Unit)
   cfof]hgfsf] nfut M  ?=$,)!(,$#&,@%*÷— -IDC ) ;d]t_



Net Present Value (NPV) tyf Internal Rate of Return (IRR) u0fgf ljlw tyf tl/sf M

1. NPV = Net Cash In Flowt1 / (1+r)t1 + 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= Ct - C0
(1+r)t

Where,
Ct = Net cash inflow during the period
C0= Total initial investment costs r = Discount rate, t = Number of time periods

!)=sDkgL / g]kfn ljB't k|flws/0f aLr ;DkGg ljB't vl/b–laqmL ;Demf}tfsf d'Vo–d'Vo aF'bfx¿ lgDg adf]lhd /x]sf 5g\

 ljB't vl/b–laqmL ;Demf}tf b'j} kIfn] x:tfIf/ u/]sf] ldlt b]lv nfu" x'g]5 / cfof]hgfaf6 Jofkfl/s pTkfbg z'?x'g] ldlt
-Commercial Operation Date_ n] #) jif{ jf ljB't pTkfbg cg'dltkq -Generation License_ sf] cjwL dWo] h'g
36L 5 ;f] ;do ;Dd sfod /xg]5 .

 sDkgLn] cfˆgf] cfof]hgfaf6 pTkflbt ljB't laqmL ug]{ k|of]hgsf nflu g]kfn ljB't k|flws/0f;+u ljB't vl/b laqmL
;Demf}tf (PPA) ubf{ -Take or Pay) k|fjwfgdf cfwfl/t eO{ ul/Psf] 5 .

 sG6«ofS6 OghL{ @@ d]=jf= sf] xsdf jiff{ ofddf k|lt ls=jf= 306f ? $=*) -rf/ ?k}+of c;L k};f_ / ;'Vvf ofddf k|lt
ls=jf= 306f ?= *=$) -cf7 ?k}of rfnL; k};fdfq_ ljB't v/Lb b/n] x'g cfpg] /sd sDkgL jf ljB't vl/b laqmL
;Demf}tfsf] bkmf #$ cg';f/sf] cu'jf a}+s jf ljQLo ;+:yfnfO{ g]kfn ljB't k|flws/0fn] a'emfpg] 5 .;fy} Jofkfl/s pTkfbg
z'? x'g] ldlt (Commercial Operation Date) af6 Ps jif{ k'u]sf] dlxgfsf] nuQ} kl5sf] dlxgf b]lv nfu' x'g] ul/
k|To]s jif{sf] nflu # -tLg_ k|ltztsf b/n] @) d]=jf= sf] xsdf % -kfFr_ / yk @ d]=jf= sf] xsdf * -cf7_  k6s;Dd
;fwf/0f d"No j[l4 lbO{ lgDg tflnsfcg';f/ ljB'tphf{ v/Lb b/ sfod ul/Psf] 5 .

^

cf=a= aif{ kl/zf]wg÷
x|f; s§L

Aofh

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35

0
0
0
0

40,532
137,985
139,354
143,124
141,038
140,875
140,753
140,661
140,592
140,541
140,502
140,473
140,451
140,435
140,423
140,414
140,407
140,402
140,398
140,395
140,386
140,386
140,386
140,386
140,386
140,386
140,386
140,386
140,386
140,386
140,386

0
0
0
0

93,662
292,870
237,867
232,257
304,691
240,137
204,859
173,262
132,896
85,987
34,073

276
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

(38,403)
(103,750)
(147,577)
459,276
(42,000)
(82,395)

5,286
(84,857)

43,728
(11,881)
(8,878)
(7,570)
(8,945)
(8,173)
(8,163)
(3,859)

343
480
379

(897)
(889)

672
394

0
0
0
0
0
0
0
0
0
0
0
0

(55,532)
(181,879)
(490,527)

(2,227,987)
(867,961)
(139,388)
(89,793)
(13,891)

(400,000)
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

(93,935)
(285,629)
(638,104)

(1,768,711)
(840,165)

326,391
452,919
540,734
293,793
651,914
664,671
722,728
715,760
712,194
659,755
656,447
656,877
649,776
643,875
558,342
516,687
511,203

504,067
499,346
494,802
490,033
485,026
479,768
474,247
468,451
462,364
455,973
449,263
442,217
434,818

(93,935)
(379,564)

(1,017,668)
(2,786,379)
(3,626,544)
(3,300,153)

(2,847,234)
(2,306,500)
(2,012,706)
(1,360,792)

(696,121)
26,607

742,366
1,454,560
2,114,315
2,770,762
3,427,640
4,077,416
4,721,291
5,279,633
5,796,321
6,307,523
6,811,590
7,310,936

7,805,738
8,295,771
8,780,797
9,260,565
9,734,813
10,203,263
10,665,627
11,121,601
11,570,863
12,013,080

12,447,898

(93,935)
(285,629)
(638,104)

(1,768,711)
(840,165)

326,391
452,919
540,734
260,926
514,210
465,620
449,650
395,496
349,500
287,546
254,097
225,818
198,387
174,593
134,462
110,510
97,105
85,038
74,817
65,842
57,913

50,908
44,723
39,262

34,444
30,193
26,445
23,140
20,229
17,666

93,935
(379,564)

(1,017,668)
(2,786,379

(3,626,544)
(3,300,153)

(2,847,234)
(2,306,500)
(2,045,574)
(1,531,365)

(1,065,745)
(616,095)
(220,599)
128,901
416,447
670,543
896,361

1,094,748
1,269,341
1,403,803
1,514,312
1,611,417
1,696,455
1,771,272
1,837,114
1,895,027
1,945,935
1,990,658
2,029,921
2,064,364
2,094,557
2,121,002
2,144,143
2,164,372
2,182,038

hDdf jt{dfg
d"No

 sfo{lzn
k"FhLsf] kl/jt{g

k"FhLut nufgL gub k|jfx hDdf gub k|jfx  jt{dfg d"No
!@=^) k|ltztdf

2071-72
2072-73
2073-74
2074-75
2075-76
2076-77
2077-78
2078-79
2079-80
2080-81
2081-82
2082-83
2083-84
2084-85
2085-86
2086-87
2087-88
2088-89
2089-90
2090-91
2091-92
2092-93
2093-94
2094-95
2095-96
2096-97
2097-98
2098-99
2099-00
2100-01
2101-02
2102-03
2103-04
2104-05
2105-06

s/kl5sf]
gfkmf

0
0
0
0

(64,398)
117,320
160,204
264,101
204,337
282,784
327,938
416,375
451,216
493,839
493,343
519,558
516,083
508,861
503,073
418,826
377,169
370,129
363,275
358,951
354,416
349,647
344,640
339,382
333,861
328,065
321,978
315,587
308,877
301,831
294,432

d"No ?= xhf/df



t/ cfof]hgfsf] Jofkfl/s pTkfbg z'? x'g kg]{ ldlt Required Commercial Operation Date (RCOD) sf] t'ngfdf Jofkfl/s
pTkfbg z'? x'g] ldlt Commercial Operation Date (COD) l9nf] x'g uPdf lgDgfg';f/ jflif {s d"Noa[l4 lbO{g]5 M

-s_ RCOD sf] t'ngfdf COD ^ dlxgfeGbf a9L !* dlxgf ;Dd l9nf] x'g uPdf hDdf & j6f dfq d"No a[l4 lbO{g]5 .

-v_ RCOD sf] t'ngfdf COD !* dlxgfeGbf a9L #) dlxgf ;Dd l9nf] x'g uPdf hDdf ^ j6f dfq d"No a[l4 lbO{g]5 .

-u_ RCOD sf] t'ngfdf COD #) dlxgf eGbf a9L $@ dlxgf ;Dd l9nf] x'g uPdf hDdf % j6f dfq d"No a[l4 lbO{g]5 .

-3_ RCOD sf] t'ngfdf COD $@ dlxgfeGbf a9L %$ dlxgf ;Dd l9nf] x'guPdf hDdf $ j6f dfq d"No a[l4 lbO{g]5 .

-ª_ RCOD sf] t'ngfdf COD %$ dlxgfeGbf a9L l9nf] x 'guPdf hDdf # j6f dfq d"No a[l4 lbO{g]5 .

g]kfn ljB't k|flws/0fn] cltl/Qm phf{ (Excess Energy) sf] xsdf ljB't vl/b laqmL ;Demf}tfsf] bkmf !@=! cg';f/sf] vl/b
b/sf] %)Ü -krf; k|ltzt_ sf] lx;fan] sDkgLn] ljlnË ug]{ / k|flws/0fn] e'QmfgL ug]{5 .

ljB't vl/b laqmL ;Demf}tfdf pNn]lvt xhf{gf ;DaGwL Joj:yf tyf cGo d"Vo a'FbfM

 sDkgLn] ljB't s]Gb|af6 pTkfbg x'g] ljB'tzlQm lgwf{l/t 8]lne/L KjfO06;Dd k'¥ofpgsf] nflu k|flws/0fnfO{ dfGox'g] vfnsf]
lgdf{0f, Joj:yf Pj+ kl/If0fsf] sfo{ ;DkGg ul/ Jofkfl/s pTkfbg z'? ug'{ kg]{ ldlt (Required Commercial Operation
Date) ;Dddf Jofkfl/s pTkfbg z'? x'g] ldlt (Commercial Operation Date) kg]{ u/L cfof]hgfsf] lgdf{0f tyf kl/If0fsf]
sfo{ ;DkGg ug'{ kg]{5 . sfj' aflx/sf] kl/l:yltdf afx]s sDkgLaf6 x'g 'kg]{ pk/f]Qm sfo{x? ;dod} ;DkGg x'g g;ls
Jofkfl/s pTkfbg z'? ug'{kg]{ ldlt (Required Commercial Operation Date) ;Dddf Jofkfl/s pTkfbg z'? x'g] ldlt
(Commercial Operation Date) gk/]df sDkgLn] k|flws/0fnfO{ xhf{gf ltg'{ kg]{5 .

 ;fy} k|flws/0fn] klg sDkgLaf6 cfk'lt{ x'g] ljB't zlQm lngsf] nlfu k|flws/0faf6 x'g' kg]{ sfo{x? ;do leq k'/f u/L
;Sg' kg]{5 . ;dod} cfof]hgfsf] lgdf{0f Pj+ cGo cfjZos sfo{ ;DkGg u/L cfof]hgaf6 Jofkfl/s pTkfbg z'? x'g] egL
sDkgLn] ;"rgf lbO;s] kl5 sfa'aflx/sf] kl/l:yltdf afx]s k|flws/0fsf] sf/0fn] cfof]hgfaf6 Jofkfl/s pTkfbg tf]lsPsf]
;dodf x'g g;s]df k|flws/0fn] sDkgLnfO{ xhf{gf ltg'{ kg]{5 . o;/L sDkgLn] k|flws/0fnfO{ cyjf k|flws/0fn] sDkgLnfO{
ltg'{ kg]{ xhf{gf lgDg ;'q cg';f/ lx;fj ul/g]5 .

s_ d"n ;Demf}tfdf pnn]lvt ;fljssf] @),))) lsnf]jf6 Ifdtfsf] nfuL M

xhf{gf /sd ?= )=)% X @),))) lsnf]jf6 Ifdtfsf] nfuL lgwf{l/t Jofkf/Ls pTkfbg z'? ug{' kg{] ldlt ( Required
Commercial Operation Date ) / Jofkfl/s pTkfbg z'? x'g] ldlt (Commercial Operation Date)ljrsf] lbg
cGt/sf] cjlwsf] sG6««ofS6 OghL{ X bkmf !@=! -s_ df pNn]lvt Jofkfl/s pTkfbg z'? x'g] ldltsf] vl/b b/ .

v_ yk x'g hfg] Ifdtf -@,))) lsnf] jf6_sf] nfuL M

xhf{gf /sd ?= )=))% X  yk Ifdtf -@,))) lsnf]jf6_ sf] nfuL lgwf{l/t Jofkfl/s pTkfbg z'? ug{'kg{] ldlt (Commercial
Operation Date) / Jofkfl/s pTkfbg z'? x'g] ldlt(Commercial Operation Date) aLrsf] lbg cGt/sf] cjwLsf]
yk sG6«ofS6 OghL{ X  bkmf !@=!-v_ df pNn]lvt Jofkfl/s pTkfbg z'? x'g] ldltsf] vl/b b/ .

k|flws/0fn] lng' kg{] o:tf] xhf{gf /sd ljB't afkt k|flws/0fn] sDkgLnfO{ e'QmfgL ug{' kg{] /sdaf6 s§f u/L lng ;lsg]
5 . t/ o;/L s§f ubf{ k|flws/0fn] sDkgLnfO{ dlxgf dlxgfsf] ljB't vl/b jfkmt e'QmfgL ug{' kg{] /sdsf] krf; k|ltzt
eGbf a9L gx'g] u/L ls:tfaGbLdf klxnf] lan b]vL o:tf] xhf{gf k'/f c;'n geP;Dd s§f ub{} hfg]5 . k|flws/0fn] xhf{gf
ltg{' kg{] cjZyfdf klg oyf]lrt ls:tfaGbLdf e'QmfgL ul/g]5 .

t/ yk x'g hfg] Ifdtf -@,))) lsnf]jf6_ sf] nfuL dfyL pNn]lvt xhf{gf ;DaGwL Joj:yfnfO{ Jofkfl/s pTkfbg z'? ug{'
kg{] ldlt (RCOD) sf] ;du| kl/l:yltsf] d"Nof+sg u/L Gofof]lrt Joj:yf ug{  ;lsg] 5 .

&

cjlw– Jofkfl/s pTkfbg z'? x'g] ldlt (COD) sfod ePsf] dlxgf
nuQ} kl5sf] dlxgfnfO{ klxnf] dlxgf dfgL cjlw u0fgf x'g] ul/_

klxnf] dlxgf b]lv !@ cf}+ dlxgf ;Dd
!# cf}+ dlxgf b]lv @$ cf}+ dlxgf ;Dd
@% cf}+ dlxgf b]lv #^ cf}+ dlxgf ;Dd
#& cf}+ dlxgf b]lv $* cf}+ dlxgf ;Dd
$( cf}+ dlxgf b]lv ^) cf}+ dlxgf ;Dd
^! cf}+ dlxgf b]lv &@ cf}+ dlxgf ;Dd
&# cf}+ dlxgf b]lv *$ cf}+ dlxgf ;Dd
*% cf}+ dlxgf b]lv (^cf}+ dlxgf ;Dd
(&cf}+ dlxgf b]lv ;Demf}tf cjlw ;Dd

;'Vvf ofd -kf}if b]lv r}q ;Ddsf]_
-?= k|lt o'lg6_

*.$)
*.^%
*.()
(.!^
(.$!
(.^^
(.(!
!).!^
!).$@

jiff{ ofd -j}zfv b]lv d+;L/ ;Ddsf]_
-?= k|lt o'lg6_

$.*)
$.($
%.)(
%.@#
%.#*
%.%@
%.^^
%.*!
%.(%

cfof]hgfx?af6 aiff{ ofd tyf ;'Vvf ofd ul/ jflif{s pTkfbg x'g] ljB't ;DaGwL ljj/0fM
;'Vvf ofd -kf}if b]lv r}q ;Ddsf]_ s"n OghL{ (kWh) @),#)@,^!^
jiff{ ofd -j}zfv b]lv d+;L/ ;Ddsf]_ s"n OghL{ (kWh) !)&,&*(,%$#

hDdf jflif{s (KWh) !@*,)(@,!%(



ljB't vl/b laqmL ljB't glbPdf jf glnPdf Ifltk"lt{ ltg{' kg]{
k|flws/0fn] k|To]s dlxgf cfof]hgfaf6 sG6«ofS6 OghL{sf] kl/df0f ;Ddsf] Availability Declaration cg';f/sf] OghL{
v/Lb u/L lng]5 . o; cg';f/ k|flws/0fn] lng' kg]{ phf{ Forced Outage sf] sf/0fn] lng g;s]df jf Dispatch Instruction
sf] sf/0fn ] glnPdf cg';"rL–# sf ] k| fjwfg cg';f/ k| flws/0fn ] sDkgLnfO { Ifltk" lt { ltg{ ' kg] {5 .
sG6\ofS6 OghL{ jf Availability Declaration sf] cfwf/df u0fgf x'g] dfl;s phf{ dWo] h'g 36L 5 ;f] sf] *) -c;L_
k|ltzt eGbf sd gx'g] u/L k|To]s dlxgf sDkgLn] cfof]hgfaf6 ljB't pTkfbg u/L k|flws/0fnfO{ ljB't cfk"lt{ ug{' kg]{5 .
k|flws/0fsf] sf/0f jf Schedule Outage jf cfsl:ds dd{t ;+ef/ jf sfa' aflx/sf] kl/l:yltsf] sf/0f afx]s cGo sf/0fn]
o;/L tf]lsPsf] kl/]] ]]]] ]]] ]]]] ]]]] ]]]]df0f ;Ddsf] ljB't sDkgLn] cfk"lt{ ug{ g;s]df jf gu/]df lgDg ;"q cg';f/ sDkgLn] k|flws/0fnfO{
Ifltk"lt{ :j?k /sd e'QmfgL ug{' kg]{5 .
Ifltk"lt{ /sd ?= [)=*X ;f] dlxgf sDkgLaf6 k|flws/0fnfO{ cfk"lt{ x'g' kg]{ a9Ldf sG6\ofS6 OghL{ ;Ddsf] Availability
Declaration cg';f/sf] ljB't phf{ ;f]xL dlxgfdf sKkgLn] pknAw u/fPsf] phf{ – ;f]xL cjwLdf k|flws/0fsf] sf/0fn] jf
Scheduled Outage jf cfsl:ds dd{t ;ef/ jf sfa' aflx/sf] kl/l:yltsf] sf/0fn] cfof]hgfaf6 pknAw x'g g;s]sf] phf{
 X ;f] dlxgfsf] k|ltlsnf]jf6 306f ljB't phf{ v/Lb b/, o;/L lx;fa ubf{ Ifltk"lt{ /sd C0ffTds ePdf Ifltk"lt{ /sdnfO{
z'Go dflgg] 5 . Ifltk'lt{ /sd aLn /sd eGbf a9L ePdf lan /sd eGbf a9L ePsf] Ifltk'lt{ /sd sDkgLn] k|flws/0fnfO{
ltg{'kg{]5 . o:tf] Ifltk'lt{ /sd k|flws/0fn] lansf] e'QmfgL lbFbf ug{ ;Sg]5 .
dfyL pNn]v eP cg';f/ k|flws/0fn] sDkgLnfO{ jf sDkgLn] k|flws/0fnfO{ Ifltk'lt{ ltg{ Joj:yf cfof]hgfaf6 Jofkfl/s
pTkfbg z'? x'g] ldlt b]lv nfu' x'g]5 .

ljB't vl/b laqmL ;Demf}tfdf l/h{e dflh{g ;DaGwL Joj:yf M
 ljB't vl/b laqmL ;Demf}tf -t];|f] ;+zf]wg_, @)&% sf] @ g+= a'bfdf pNn]v eP adf]lhd yk ePsf] @ d]=jf= Ifdtfsf] nflu

dfq k|flws/0fn] cfiff9 b]lv sflt{s dlxgf ;Ddsf] nflu dfq k|To]s dlxgf yk ePsf] @ d]=jf=sf] !) k|ltzt phf{ dfq
l/he{ dflh{gsf] Joj:yf u/]sf] ePtf klg ef/ ;+k|]if s]Gb|sf] lgb]{zg adf]lhd vl/b ug{ ;lsg] Joj:yf u/]sf] .

cfof]hgfsf] ;Dk"0f{ lgdf{0f sfo{ ;DkGg
sDkgLn] klxrfg u/L ljsf; lgdf{0f u/]sf] dsjfgk'/ lhNnfsf]df @@ d]ufjf6 Ifdtfsf] hnljB't cfof]hgfsf] ;Dk"0f{ lgdf{0f
sfo{ ;DkGg eO{ ldlt @)&%÷!@÷!( ut] b]lv cfof]hgfn] Jofkf/Ls pTkfbg z'? u/]sf] 5 . g]kfn ljB't k|lws/0faf6 k|fKt kq
;+Vof g]=lj=k|f= )&%÷)&^ lj=Jof=lj= r=g= !(*# ldlt @)&^÷)!÷)( df klg ;f ]xL ldlt pNn]vLt 5 .
sDkgLsf] k|aGw kqsf] bkmf $ tyf lgodfjnLsf] lgod $ df pNn]v ul/P adf]lhd o; sDkgLsf] d'Vo p2]Zox? b]xfo adf]lhd
/x]sf] 5 M–
-s_g]kfn ;/sf/ jf ;DalGwt lgsfoaf6 :jLs[tL lnO{ ljleGg If]qsf ljBdfg hn ;Dkbfsf] Jofks vf]hL u/L ;DefJo ePsf]

ljleGg ;fgf tyf 7"nf hn ljB't cfof]hgfsf] cg';Gwfg ;j]{If0f tyf ljsf; u/L lghL ;xeflutfdf lgdf{0f ug]{ tyf ljB't
pTkfbg , k|;f/0f vl/b tyf ljqmL ljt/0f ug]{ Pj+ cfjZostf cg';f/ kfj/xfp;, k|;f/0f tyf ljt/0f nfOg lgdf{0f ug]{,
;+rfng ug{] .

v_ hnljB't afx]s cGo ;f}o{ jfo' tflko cflb >f]taf6 klg lghL If]qdf j}slNks phf{ pTkfbg u/L k|;f/0f tyf ljqmL ljt/0f
ug{] .

u_ cGo ;+:yf jf sDkgLaf6 pTkflbt ljB't phf{ sDkgLaf6 yf]sdf lsgL laqmL ljt/0f ug]{ . cyjf pTkflbt ljB't zlQmnfO{
yf]s jf v'b|fdf laqmL ljt/0f ug]{ .

3_ pk/f]Qm adf]lhd ljB't laqmL ljt/0f ug{ g]kfn ;/sf/sf] ;DaGwLt lgsfo ;Fu k|rlnt sfg'g lgodf cg';f/ pQm laB't
pmhf{sf] dx;'; lgwf{/0f ug]{ ,u/fpg]  .

ª_ hnljB't / pmhf{ ljsf; ug]{ lznlznfdf x'g] jftfj/0fLo kIfnfO{ dWogh/ /flv jftfj/0f ljgf;nfO{ /f]syfd ug]{ pkfo
cjnDaGf ug]{ .

r_ :jLs[t lng'kg]{df :jLs[t lnO{ ;Defljt ePsf ;fgf 7"nf] hnljB't k|;f/0f nfO{g tyf ljj/0f ljsf; ug]{ /fli6«o tyf
cGt{/fli6«o ;/sf/L nufot u}/;/sf/L tyf cGo ;+3 ;+:yfx?nfO{ jf lghL nufgL jf Joint Venture af6 cfly{s , k|fljlws
tyf jftfj/0Lfo ;xof]u h'6fpg]  .

5_ ljB't / pmhf{ zlQmsf] :yflgo hLjg :t/df ;'wf/ ul/ lbuf] jftfj/0Lfo ljsf;df hf]8 lbO{ k|fs[lts ;Dkbfsf] Jofks ;+/If0f
ug]{ .

Hf_ pTkflbt ljB't glhssf] k|fs[lts ;Dkbfsf] ;+/If0f ug{] .
em_ ;fgf tyf demf}nf / 7'nf hnljB't cfof]hgfx? ;Fu ;dGjo u/L ljB't cfk"lt{ tyf ljj/0f ug]{ .
`_ xfO{8«f]kfj/ tyf ljB't ;DalGw pks/0fx? , d]l;g cf}hf/x? k]g:6s kfO{ksf] nflu cfjZos ;fdfg ljb]zaf6 cfoft tyf

vl/b u/L pkof]u ug]{ laqmL ljt/0f ug]{ , u/fpg] .
6_ :yflgo If]qdf hnljB'taf6 pTkfbg ePsf hnljB't zlQmx? 7'nf cfof]hgfnfO{ jf cGo lgsfonfO{ laqmL ljt/0f ug]{ .
-!_ ;+ul7t ;++:yfn] pTkfbg ug]{ j:t' jf k|bfg ug]{ ;]jfx? M hnljB't
-@_ k|of]u ePsf] jf ul/g] k|ljlw M dsjfgk'/ / nlntk'/ lhNnfdf /x]sf] jfudtL vf]nfsf] kfgL pkof]u u/L hnljB't phf{

pTkfbg ug{ x]8jS;{df 8fOe;{g afFw, l8:oflG8ª a]l;g, k]g:6s kfOk, ljB'tu[x cfbL ;+/rgf /x]sf 5g . of] kl/of]hgf
Run of  River df cfwfl/t hnljB't cfof]hgf xf] . cfof]hgfaf6 @@ d]=jf= ljB't pTkfbg ug{ o; kl/of]hgfdf Run
of  River k|sf/sf] hnljB't pTkfbgsf nflu cfjZos ef}lts ;+/rgf tyf d]lzg/Lx?sf] k|of]u ul/Psf] 5 .

-#_ s'g} j|fG8g]d, k|ltlnlk clwsf/, 6«]8dfs{, Ohfhtkq, k|fljlws ;xof]u ;Demf}tf / ljQLo ;+:yf;Fu ;DalGwt af}l4s ;DklQ
xs clwsf/ M ;f] gePsf] .

*



-$_ ;+ul7t ;++:yfn] cf]u6]sf] ahf/ If]q M cfof]hgfaf6 pTkflbt ljB't /fli6«o ljB't k|0ffnL dfkm{t g]kfn ljB't k|flws/0fnfO{
laqmL ug{ ;Demf}tf ul/Psf] / eljiodf cGo cfof]hgf lgdf{0f u/]sf] cj:yf tyf g]kfn ljB't k|flws/0f jf cGo ljlwjt
?kdf :yflkt x'g] s'g} klg ;Ifd lgsfox? dfkm{t g]kfnaf6 ljB't lgof{t x'g] cj:yfdf /fli6«o ljB't k|;f/0f nfO{g
dfkm{t cGo d'n'sdf ;d]t ahf/ la:tf/ ug{ ;lsg]5 .

-%_ gofF pTkfbg tyf ;]jf ;DaGwL of]hgf M sDkgLn] Psn ?kdf tyf cfkm\gf] pb]Zo;+u d]n vfg] b]zleq tyf aflx/sf ljleGg
sDkgLx¿;Fusf] ;+o'Qm nufgLdf cfkm\gf] p2]Zo k|flKtsf] nflu Joj;flos ?kdf ;DefJo b]lvPsf gofF hnljB't cfof]hgfx?sf]
cWoog tyf lgdf{0f u/L g]kfnsf] hnljB't If]qdf Ps cu|0fL sDkgLsf] ?kdf :yflkt x'g] nIo lnPsf] 5 .

-^_ pTkfbg tyf ;]jfsf] k|d'v ahf/ / To;sf] dfu / laqmL ljt/0fsf] tl/sf M sDkgLn] pTkfbg ug]{ ljB't g]kfn ljBt'
k|flws/0f;Fu ljB't vl/b laqmL ;D´f}tf u/L /fli6«o k|;f/0f nfOg dfkm{t laqmL ljt/0f ug]{ Joj:yf ldnfO{Psf] 5 eg]
sDkgLsf] k|d'v ahf/ xfnnfO{ g]kfn /fHoe/ /xg]5 .

-&_ pTkfbg÷ ;~rfng Ifdtf / ;f]sf] pkef]u l:ylt M jfudtL ;fgf hnljB't cfof]hgfsf] pTkfbg Ifdtf @@ d]ufjf6 /x]sf]
5 / pTkfbg x'g] ;a} ljB't g]kfn ljB't k|flws/0fnfO{ /fli6«o ljB't k|;f/0f nfOg dfkm{t laqmL ljt/0f ul/g]5 . cfof]hgfsf]
;Dk"0f{ lgdf{0f sfo{ ;DkGg eO{ ldlt @)&%÷!@÷!( ut] b]lv cfof]hgfn] Jofkf/Ls pTkfbg z'? u/]sf] 5

-*_ sRrf kbfy{sf] >f]t, lsl;d / pknAwtf M o; hnljB't cfof]hgfsf] nflu sRrf kbfy{sf] >f]t dsjfgk'/ / nlntk'/
lhNnfsf] jfudtL vf]nfsf] k|fs[lts axfjdf cfwfl/t kfgL xf] .

-(_ u'0f lgoGq0fsf] nflu ul/Psf] Joj:yf M u'0f lgoGq0fsf] nflu b]xfo adf]lhdsf ] Joj:yf ul/Psf] 5 M
s_ cfof]hgfsf] l8hfO{g tyf ;'kl/j]If0f sfo{x? hnljB't If]qdf pRrtd ljz]if1tf xfl;n ul/ @% jif{ eGbf a9L sfo{ut

k|fljlws 1fg / cg'ej ePsf] ljz]if1x?åf/f ul/Psf] .
v_ l;len lgdf{0f ;DaGwL sfo{sf] u'0f lgoGq0fsf] nflu lgdf{0f If]qdf ljz]if1tf / cg'ej ePsf] lgdf{0f sDkgL dfkm{t

ul/Psf] .
u_ l;len lgdf{0f sfo{sf] u'0f:t/ lgoGq0fsf] nflu lgdf{0f ;fdfu|L ;DaGwL tyf lgdf{0f sfo{sf] u'0f:t/ lgoGq0fsf] nflu

cfof]hgf :yndf k|of]uzfnf :yfkgf ul/ lgoldt r]shfFr ug]{ ul/g'sf ;fy} cfjZostf cg';f/ sf7df8f}+sf] ljleGg
k|of]uzfnfdf Engineer/Specialist  åf/f r]shfFr ul/Psf] .

3_ Hydromechanical sfo{sf nflu cTofw'lgs k|ljlwaf6 ag]sf] :kfO/n kfOk cfoft u/L h8fg tyf lgdf{0f
ul/Psf] .

ª_ Electromechanical sfo{ cGtu{t Vofltk|fKt sDkgLx?af6 vl/b tyf cfoft u/L h8fg ul/Psf] / pQm
Electromechanical equipments sf ] lgoldt ?kdf r]shf Fr ug ] {  Joj:yf ldnfOPsf ]  .

r_ l;len, Hydromechanical tyf Electromechanical nufotsf sfo{x? cGtu{t Quality Inspection sf] nflu
ul/Psf] ;Demf}tfsf] k|fjwfgx?df g} :ki6 ?kdf Third Party Inspection/Consultant lgo'Qm u/L ;f]xL cg'?k
cg'udg tyf cfjZos ?kdf u'0f:t/ ;d]t Inspection u/fOPsf] .

-!)_ cg';Gwfg tyf ljsf; M gofF cfof]hgfx?sf] cWoog, ljZn]if0f Pj+ ljsf; sfo{sf] nflu sDkgLn] pko'Qm hn;|f]tsf] vf]hL
ul//x]sf] 5 .

-!!_ ljut !@ dlxgfsf ] cjlwdf ;+:yfsf] ; +rfngdf c;/ kg] { u/L ePsf] jfwf, Jojwfg M ;f ] gePsf ] .
-!@_ dhb'/ ;+u7g;Fusf] ;DaGw / ljutdf s'g} cf}Bf]lus ljjfb ePsf] eP, ;f] ;DaGwL ljj/0f M ;f] gePsf] .
-!#_ ahf/, k|lt:kwf{ / cGo ;dfg pBf]ux? aLr ;+ul7t ;+:yfsf] l:ylt M g]kfn ljZjsf] hn ;Dkbfdf bf]>f] 7'nf] b]z eO{

s/La *$,))) d]ufjf6 ljB't pTkfbg ug]{ Ifdtf /x]sf]df df xfn;Dd hnljB'taf6 @,)@@ d]ufjf6, ;f}o{ KnfG6af6
$(=&^ d]ufjf6, yd{n KnfG6af6 %#=$ d]ufjf6, a}slNks phf{ k|j4{g s]Gb|af6 &$ d]ufjf6, lrgL ldnaf6 ;x pTkfbg
k|ljlw dfkm{t ^ d]ufjf6 u/L hDdf @,@)% d]ufjf6 pTkfbg e};s]sf] / jfudtL ;fgf hnljB't cfof]hgfsf] s'n ljB't
pTkfbg Ifdtf @@ d]ufjf6 /x]sf] x'Fbf o; cfof]hgfn] ahf/sf] ;fgf] c+znfO{ dfq kl/k"lt{ ug]{5 . ;fy} ;+;f/ e/ g}
gljs/0fLo phf{sf] 7"nf] kl/df0fdf dfu e}/x]sf] x'Fbf jt{dfg cj:yfdf ljB't pTkfbg ug{ ;s]df pQm ljB't laqmL ug{
ahf/sf] s'g} ;d:of gx'g] / g]kfn tyf If]qLo ahf/df ;d]t a9b} uPsf] phf{sf] dfusf] sf/0fn] lgoldt ?kdfahf/
la:tf/ ;d]t eO{/x]sf] . hnljB't cfof]hgfsf] nfuL sRrf kbfy{sf] vf]hL tyf hu]8f ug'{ gkg]{ / pTkflbt ljB'tzlQm
g]kfn ljB't k|flws/0f;Fu ;Demf}tf adf]lhd laqmL ug{ ;lsg] x'Fbf g]kfnL nufgLstf{sf] nfuL] nfebfos / pko'Qm If]q
/x]sf] 5 .

-!$_ k|d'v u|fxsx?sf] ljj/0f -h:t}–;+:yfsf] s"n jflif{s sf/f]af/df !)Ü jf ;f] eGbf a9Ln] of]ubfg ug{] jf Joj;fosf] nflu
;+ul7t ;+:yf s'g} k|d'v u|fxs;Fu lge{/ 5 eg] tt\ ;DaGwL ljj/0f M sDkgL / g]kfn ljB't k|flws/0f aLr ljB't vl/b
laqmL ;D´f}tf ePsf]n] k|d'v u|fxssf] ?kdf g]kfn ljB't k|flws/0f /x]sf] 5 .

-!%_ k|d'v ;Knfo;{x?sf] ljj/0f -h:t}– ;+:yfsf] s"n sf/f]af/df !)Ü jf ;f] eGbf a9Ln] of]ubfg ug]{ ;Knfo;{ jf Joj;fosf]
nflu ;+ul7t ;+:yf s'g} k|d'v ;Knfo;{;Fu lge{/ 5 eg] tt\;DaGwL ljj/0f_ M;f] gePsf] .

-!^_ o; sDkgLn] nufgL u/]sf] t'bL kfj/ sDkgL k|f=ln=sf] lj:t[t ljj/0f lgDg cg';f/ /x]sf] 5 .
!= g]kfndf /x]sf] ckf/ hn;|f]tsf] pkof]u ul/ hnljB't cfof]hgfx?sf] klxrfg ul/ ;+efJotf cWoog, lgdf{0f / ;+rfng

ug{] x]t'n] lglh If]qsf pBdLx? ldn]/ ldlt @)^#÷!)÷@$ df btf{ g+= $$)#!÷)^#÷)^$ tyf :yfoL n]vf
g+=#)@&^**!% sfod e} sDkgL /lhi6f/sf] sfof{nodf btf{ ePsf] nlntk'/ lhNnf, n=d=g=kf=j8f g+= # ;fg]kf l:yt
sfof{no ePsf] t'FbL kfj/ sDkgL k|f= lnld6]8 n] k|b]z $ l:yt hnljB't pTkfbg s]Gb« DofUbL lhNnf /fx'uu+f uf=lj=;
 lrdvf]nf, /x'3f6 du+n] hnljB't cfof]hgf / dflyNnf] /fx'3f6 hnljB't /x]sf] 5 .

@= xfn o; sDkgLdf $ hgf ;+:yfks z]o/wgLx? /x]sf 5g . o; sDkgLsf ;+:yfks z]o/wgLx? ljB't phf{, a}+s
tyf ljlQo If]q P+j Jofkf/ Jofj;fosf] ;fy} Joj:yfkg If]qdf cg'ej ePsf k|ltli7t JolQmTjx? /x]sf 5g .

#= o; sDkgLn] DofUbL lhNnf sf] /x'u+uf, lrdvf]nf uFfpkfnLsf l:yt /x'3f6 du+n] hnljB't cfof]hgf -#%=% d]=jf_ /
dflyNnf] /x'3f6 hnljB't cfof]hgf -$*=%_ pTkfbg ug{] pB]Zo cg'?k hnljB't cfof]hgfsf] lgdf{0f, pTkfbg tyf

(



!)

;+rfng ug{ g]kfn ;/sf/ phf{ hn;|f]t tyf l;+rfO{ dGqfnoaf6 qmdz ldlt @)&#÷)*÷!$ df / ldlt @)&^÷)!÷)#
ljB't pTkfbg cg'dltkq k|fKt u/]sf] 5 .

$= o; sDkgL / g]kfn ljB't k|lws/0f lar ldlt @)&% cfiff9df /x'3f6 du+n] hnljB't cfof]hgf #%=% d]=jf_  dflyNnf]
/x'3f6 hnljB't cfof]hgf -$*=%_ sf] ljB't vl/b laqmL ;Demf}tf (PPA) cg';f/ Jofkfl/s ljB't pTkfbg z'? ug{
/x'3f6 du+n] hnljB't cfof]hgf -#%=% d]=jf_ sf] RCOD ldlt @)&(÷)*÷@( ut]] / dflyNnf] /x'3f6 hnljB't
cfof]hgf-$*=%d]=jf=_ sf]  RCOD ldlt @)*)÷)*÷@( /x]sf] 5 .

%= o; sDkgLsf] cfof]hgf /x'3f6 du+n] hnljB't cfof]hgf #%=% d]=jf_ sf] ldlt @)&#÷)*÷!$ / dflyNnf] /x'3f6
hnljB't cfof]hgf-$*=%_ sf] ldlt @)&^÷)!÷)# df g]kfn ;/sf/, phf{ hn;|f]t tyf l;+rfO{ dGqfnoaf6 ljB't
pTkfbgsf] cg'dltkq k|fKt ePsf] xf] / pQm cg'dltkq qmd; ldlt @!)*÷)&÷@* ut] / @!!)÷!@÷!) ;Dd
axfn /x]sf] 5 .

^= o; sDkgLsf]  cfof]hgf /x'3f6 du+n] hnljB't cfof]hgf #%=% d]=jf_ sf] lgdf{0f ;DkGg xFbf ;Dd cg'dflgt nfut
IDC ;lxt ?=^,%*!,(^^,%*@÷– / dflyNnf] /x'3f6 hnljB't cfof]hgf -$*=%_ sf] cg'dflgt nfut IDC ;lxt
?=*,#)),$&!,)))÷– nfUg] cg'dfg ul/Psf] 5  .

&= /x'3f6 du+n] hnljB't cfof]hgf #%=% d]=jf_ ;+lIfKt k|fljlws ljj/0fx? lgDgfg';f/ /x]sf] 5 .

*= dflyNnf] /x'3f6 hnljB't cfof]hgf -$*=%_ ;+lIfKt k|fljlws ljj/0fx? lgDgfg';f/ /x]sf] 5 .

cfof]hgf :yn /x'u+uf uFfpkfnLsf j8f g+=  DofUbL
>f]t gbL /x'3f6 gbL
cfof]hgfsf] lsl;d ROR
l8hfOg l8:rfh{ !!=^m³/s (Q40)
pTkfbg x'g] Oglh{ !($=%%( Gwh
cfof]hgfsf] pTkfbg #%=%MW
Uf|; x]8 #^%m.
8fOe;{g afFw RCC Concrete Gravity Dam of 40m
OG6]s :6 <Sr/ One side Intake, 8m x3.5m (W x H)
ck/f]r Sofgn Box Culvert, 2m x 2.5m (Wx H)
;]§lnË j]l;g Intermittent Flushing Type, 2 bays, 80 x 6m x 4m
kmf]/a] Surge Tank Restricted Orifice, 2m (dia), 43.91 m (height)
:6Ln k]g:6s kfO{k 694m, 2.1 m dia.
Kffj/ xfp;  Surface, 41m x 15m x 21m (L x B x H)
6]n/]; Box Culvert , 30m x 4.5 m x 3.2m (L xW  x H)
6jf{Og Vertical Axis, Pelton, 2 x 18.5 MW
Hf]g]/]6/ Three phase Synchronous, 2 x 20.88 MVA, 0.85 pf
6 <fG;km/d/ Three phase, ONAN, 2x21 MVA, 220/11 kV
6 <fG;ld;g nfO{g 220kv single circuit, 5km (approx.), To NEA Rahughat Substation

(via. Upper Rahughat HEP)

cfof]hgf :yn /x'u+uf uFfpkfnLsf j8f g+=  DofUbL
>f]t gbL /x'3f6 gbL / au/vf]nf
cfof]hgfsf] lsl;d ROR (Cascade of Rahughat Mangale HEP)
l8hfOg l8:rfh{ !%=@m³/s (Q40)
pTkfbg x'g] Oglh{ @^&=!)& Gwh
cfof]hgfsf] pTkfbg $*=%MW
Uf|; x]8 #&* m
8fOe;{g afFw No Weir in Rahughat River (Cascade), 20m Gravity Dam of 40m in Bagarkhola
OG6]s :6 <Sr/ One Side Intake, 6m x2.5m (W x H) IN Bagarkhola
Siphon Crossing Box Culvert, 45m x 2.3m x2.3m  (L x W x H)
;]§lnË j]l;g Intermittent Flushing Type, 1 bay, 35m x 6m x 3m
kmf]/a] 11.5m x6m x 3m (L xW x D)
:6Ln k]g:6s kfO{k 367.3m (Surface)+ 332.6 m (Underground), 2.4 m dia.
Kffj/ xfp;  Surface, 43m x 15m x 22m (L xW x D)
6]n/]; Box Culvert , 35m x 4.5 m x 3.3m (L xW x H)
6jf{Og Vertical Axis, Pelton, 2 x 25.5 MW
Hf]g]/]6/ Three  phase Synchronous, 2 x 28.53 MVA, 0.85 pf
6 <fG;km/d/ Three phase, ONAN, 2X30 MVA, 220/11 kV
6 <fG;ld;g nfO{g 220kV single circuit, 7 km (approx.),To NEA Rahughat Substation



!!

(= /x'3f6 du+n] hnljB't cfof]hgf #%=% d]=jf_ sf] nflu  s'df/L a}s lnld6]8sf] cu'jfO{df # j6f a}saf6 ?=$=&)
ca{ / dflyNnf] /x'3f6 hnljB't cfof]hgf -$*=%_ sf] nflu s'df/L a}s lnld6]8sf] cu'jfO{df $ j6f a}saf6 ?=%=((
ca{ C0f pkef]u u/L cfof]hgfsf] nflu ljQLo >f]t h'6fO{ lgdf+of sfo{ uO{/x]sf] 5 .

u=#=v= ;DklQsf] ljj/0f M
-c_ ;+ul7t ;+:yfsf] pks/0f -KnfG6_ tyf cGo ;DklQ /x]sf] :yfg / pks/0f tyf ;DklQsf] cj:yf M

ljQLo ;+:yfsf] xfnsf] ;DklQsf] cj:yf tn pNn]v ul/P adf]lhd /x]sf] 5 / ;Dk"0f{ ;DklQ rfn' cj:Yffdf /x]sf]
5 .

;DklQsf]
ljj/0f

nfut
>fj0f ! @)&& sf] df}Hbft
o; jif{sf] yk
k'gd{'Nof°g tyf ;dfof]hg
lg;u{
cfiff9 #! @)&* sf] df}Hbft
yk
k'gd{'Nof°g tyf ;dfof]hg
Jofhsf] k'+lhs/0f
cfiff9 #@ @)&( sf] df}Hbft
x\f;sÝL tyf xfgL gf]S;fgL
>fj0f ! @)&& sf] df}Hbft
o; jif{sf] x\f;sÝL
xfgL gf]S;fgL
lg;u{
cfiff9 #! @)&* sf] df}Hbft
o; jif{sf] x\f;sÝL
xfgL gf]S;fgL
lg;u{
cfiff9 #@ @)&( sf] df}Hbft
v'b ;DklQ
>fj0f ! @)&& sf] df}Hbft
cfiff9 #! @)&* sf] df}Hbft
cfiff9 #@ @)&( sf] df}Hbft

;j]{
pks/0f

1,822,125
-
-
-

1,822,125
-

1,822,125

946,856
187,558

-
-

1,134,414
187,558

-
-

1,321,972

875,269
687,711
500,153

sfof{no ;fdfu|L
tyf kmlg{r/

6,542,091
468,879

-
-

7,010,970
17,000

-
-

7,027,970

3,794,520
1,291,940

-
-

5,086,460
1,179,710

-
-

6,266,170

2,747,571
1,924,510

761,800

;jf/L
;fwg

10,928,388
-
-
-

10,928,388
-
-
-

10,928,388

6,897,059
1,343,776

-
-

8,240,835
1,343,777

-
-

9,584,612

4,031,329
2,687,553
1,343,777

hDdf

19,292,604
468,879

-
-

19,761,483
17,000

-
-

10,928,388

11,638,435
2,823,274

-
-

14,461,709
2,711,045

-
-

17,172,754

7,654,169
5,299,774
2,605,729

cd''t{ ;DklQ (Service
Concession Arrangement)

4,139,532,911
89,324,179

-
-

4,228,857,090
12,241,484

-
-

4,241,098,574

173,730,123
136,530,989

-
-

310,261,112
140,413,265

-
-

450,674,378

3,965,802,788
3,918,595,978
3,790,424,196

hDdf

4,139,532,911
89,324,179

-
-

4,228,857,090
12,241,484

-
-

4,241,098,574

173,730,123
136,530,989

-
-

310,261,112
140,413,265

-
-

450,674,378

3,965,802,788
3,918,595,978
3,790,424,196

-cf_ a'Fbf -c_ df pNn]lvt ;DklQ ;+ul7t ;+:yfsf] cfˆg} ;DklQ xf] of lnhdf lnPsf], lnhdf lnPsf] eP lnhsf] cjlw
-ldlt ;d]t pNn]v ug'{kg]{_ M cfˆ\g} ;DkQL ePsf] / lnhdf glnPsf] . tyfkL pTkfbg cg'dlt kqsf] cjlw kZrft
g]kfn ;/sf/nfO{ x:tfGt/0f ug'{ kg]{ Joj:yf /x]sf] .

-O_  olb ;DklQ ;+ul7t ;+:yfsf] :jfldTjdf /x]sf] ePdf pQm ;DklQ dfly s'g} lnog jf df]6{u]h eP ;f] ;DaGwL ljj/0f M ;f]
gePsf]

-O{_ ljj/0fkq af]8{df k]z ul/Psf] ldltdf ;+ul7t ;+:yfsf] ;DklQsf] lstfaL d"No / ahf/ d"NoaLr km/s ePdf ;f] sf]
ljj/0f M sDkgLsf] ;Dk"0f{ ;DklQ jf:tljs vr{sf] lx;fadf sfod ul/Psf] 5 .

-p_ ;DklQsf] d"Nofª\sg ul/Psf] tl/sf ;DaGwL ljj/0f M

k/ndf]ndf lgodfg';f/ ug'{kg]{ x|f; s§L u/L n]vfdfg cg';f/ afFsL /x]sf] jf:tljs ;DkQLnfO{ ;DkQLsf] ?kdf
/flvPsf] 5 / ;f]sf] k'g{d"Nofª\sg ul/Psf] 5}g .

-pm_ ;+ul7t ;++:yfsf] s'g} ;xfos sDkgL ePdf ;f] ;xfos sDkgLsf] gfd, Oltxf; / To;sf d'Vo p2]Zox?sf ;fy} To;df
ePsf] nufgLsf] c+z -k|ltztdf_ M o; ;+:yfn] sDtLdf %! k|ltzt nufgL u/L s'g} sDkgL :yfkgf gePsf]  t/ o;
sDkgLn] t'FbL kfj/ sDkgL lnld6]8df *=(^ k|ltzt nufgL u/]sf] / pQm sDkgLsf] lj:t[t ljj/0f a'Fbf g= u=#=s=p=!)
-!^_ df lj:t[tdf pNn]v ul/Psf] .

-P_ cGo ljj/0fx? -nfu' x'g] xb;Dd_ M o; sDkgLn] cf=j=@)&(÷*) df t'FbL kfj/ sDkgLsf] z]o/ k' FhLdf
?=$),)),)),)))÷— -rfnL; s/f]8_ /sd nufgL u/]sf]] ;fy} pQm sDkgLn] xfn *%=% d]=jf=sf] kl/of]hgf DofUbL
lhNnfsf] /fx'3f6 vf]nfdf lgdf{0f ul//x]sf] 5 .



;+:yfks z]o/wgLx?af6 dgf]lgt jf lgjf{lrt % -kf+r_ hgf
;j{;fwf/0f z]o/wgLx?af6 dgf]lgt jf lgjf{lrt ! -Ps_ hgf
:jtGq ;+rfns ! -Ps_ hgf
hDdf ;+rfns & -;ft_ hgf

-s_ clws[t, hf/L tyf r'Qmf  k"FhL / ;++:yfsf] :yfkgf kZrft ;f]df kl/jt{g ePsf] eP tT;DaGwL ljj/0f M

 clws[t k"FhL M o; sDkgLsf] clws[t k"FhL ?=!,%)),))),)))÷– -Ps ca{ krf; s/f]8 dfq_ /x]sf]] 5 . pQm k"FhLnfO{
?=!))÷– sf b/n] !%,))),))) -Ps s/f ]8 krf; nfv_ yfg ;fwf/0f z]o/df ljefhg ul/Psf ] 5 .

 hf/L k"FhL M o; sDkgLsf] hf/L k"FhL ?= !,#^#,^#&,)))÷– -Ps ca{ 5QL; s/f]8 5QL; nfv ;}tL; xhf/_ /x]sf]] 5 .
pQm k"FhLnfO{ ?=!))÷– sf b/n] !#,^#^,#&) -Ps s/f]8 5QL; nfv 5Ql; xhf/ tLg ;o ;Q/L_ yfg ;fwf/0f z]o/df
ljefhg ul/Psf] 5 .

 r'Qmf k"FhL M o; sDkgLsf] ;+:yfksx?af6 tTsfn r'Qmf k"FhL ?=!,@),)),)),)))÷–=-Ps ca{ aL; s/f]8_ /x]sf]] 5 h;nfO{
?=!))÷— sf b/n] !,@),)),)))=-Ps s/f]8 aL; nfv_ yfg z]o/df ljefhg ul/Psf] 5 .

o; ljj/0fkq dfkm{t :yflgoaf;L tyf ;j{;fwf/0fsf lgldQ 5'§fOPsf] !^,#^,#&) lsQfsf] c+lst d"No ?=!))÷— sf]
b/n] x'g] ?=!^,#^,#&,)))÷– ;fwf/0f z]o/ lgisfzg u/L afF8kmfF6 x'g]5 .

u=$= k"FhL ;+/rgf ;DaGwL hfgsf/L  M

!@

u=#=u=efjL of]hgf tyf /0fgLlt M

-c_ Joj;fo÷;]jfsf] j[l4sf nflu ;+:yfsf] efjL of]hgf / To:tf] of]hgfsf] k|lfKtsf nflu rflng] ;doj4 /0fgLlt M
-!_ sDkgLsf] d'Vo p2]Zo g]kfnsf] hnljB't ljsf;df Ps cu|0fL sDkgLsf] ?kdf :yflkt ug' { /x]sf] 5 .
-@_ sDkgLn] ;/sf/L lgsfox?;Fu ePsf] ;Demf}tf adf]lhd b]zdf /x]sf] hn>f]tsf] clwstd pkof]u u/L ljB't pTkfbg

ug]{ / ;f] nfO{ g]kfn ljB't k|flws/0fnfO{ laqmL u/L b]znfO{ ljB'tdf cfTdlge{/ agfO{ b]znfO{ ;Dj[4 agfpg ;xof]u
ug]{ .

-#_ sDkgLsf] k|aGwkqsf] bkmf $ df pNn]v eP adf]lhdsf p2]Zox? k|flKtsf nflu Jofj;flos ¿kdf ;DefJo b]lvPsf]
hnljB't cfof]hgfx?df nufgL ug{] .

-cf_ k|ltikwf{, ljBdfg cfly{s l:ylt / ;dfg lsl;dsf] pBf]usf] l:yltsf] cfwf/df ;+ul7t ;+:yfsf] Jofj;fosf] eljio M g]kfn
ljZjsf] hn ;Dkbfdf bf]>f] 7'nf] b]z eO{ s/La *$,))) d]ufjf6 ljB't pTkfbg ug]{ Ifdtf /x]sf]df xfn;Dd hnljB'taf6
@,)@@ d]ufjf6, ;f}o{ KnfG6af6 $(=&^ d]ufjf6, yd{n KnfG6af6 %#=$ d]ufjf6, a}slNks phf{ k|j4{g s]Gb|af6 &$ d]ufjf6,
lrgL ldnaf6 ;x pTkfbg k|ljlw dfkm{t ^ d]ufjf6 u/L hDdf @,@)% d]ufjf6 pTkfbg e};s]sf] / g]kfndf hnljB't
pTkfbgsf] k|r'/ ;Defjgf /x]sf] ePtf klg jt{dfg cj:yfdf hnljB'tsf] ljsf;sf] ;Defjgf pRr /x]sf] / s'n /fli6«o
phf{ vktsf] s/La #Ü dfq ljB'taf6 cfk"lt{ ePsf] cj:yf b]lvG5 . . b]zdf dfu adf]lhd hnljB't cfk"lt{sf] sdL
/x]sf] xfnsf] k[i7e"lddf hnljB't cfof]hgf lgdf{0f ug{' cfkm}+df ;x|flgo sfd ePsf] / ljB't pTkfbg x'g' cufj} ljB't
vl/b laqmL ;DalGw ;Demf}tf ;d]t ;DkGg x'g'n] o; If]qdf cGo ;dfg lsl;dsf pBf]u;+u k|lt:kwf{ g/xg] xF'bf o;
sDkgLn] hnljB't If]qdf cfˆgf] cnu klxrfg :yflkt ug{ ;kmn x'g]5 . hnljB't cfof]hgfx?sf] kof{Kt ljsf; x'g
;s] g]kfn nufot l5d]sL d'n'sx?df ;d]t lgof{t ug{ ;lsg] ;+/rgfx? lgdf{0f ljsf; x'Fb} u/]sf] cj:yf 5 . To;}n]
xfnsf] cj:yfdf o; Joj;fodf k|lt:kwf{sf] cj:yf ;[hgf x'g;Sg] ;Defjgf Hofb} Go"g /x]sf] 5 . o;y{ sDkgLn] cfkm\gf]
Jofj;fosf] lg/Gt/tfsf nflu cufl8 a9fPsf] hnljB't cfof]hgfsf] lgdf{0f / cGo cfof]hgfx?sf] klxrfg tyf ljsf;
ubf{ cGo j:t'sf] pTkfbgdf h:tf] k|lt:kwf{ ug'{ kb}{g .

u=#=3=;~rfns ;ldltsf] ;+/rgf / k|ltlglwTj ;DaGwL Joj:yf

o; sDkgLsf] lgodfjnLsf] lgod @& df ePsf] Joj:yf cg';f/ & -;ft_ hgf ;~rfns ;ldlt b]xfo adf]lhd x'g]5 M

gf]6 M xfn o; sDkgLdf ;j{;fwf/0f ;d"xaf6 ! hgf tyf ;+:yfks ;d'xaf6 ! hgf u/L @ hgf ;~rfnssf] kb l/Qm /x]sf]
5 .
;~rfns ;ldltsf] u7g sDkgL P]g @)^# sf] bkmf *^ sf] pkbkmf -@_ / sDkgLsf] lgodfjnLsf] lgod @& -@_ df ePsf]
Joj:yf cg';f/ ul/Psf] 5 . ;~rfnsx?sf] sfo{sfn al9df $ -rf/_ jif{sf] x'g]5 . o; sDkgLsf] lgodfjnLsf] lgod @* df
Joj:yf eP cg';f/ ;+rfns ;ldltdf lgo'Qm x'g sDtLDff ! lsQf z]o/ lnPsf] x'g'kg]{5 . t/ ;+ul7t ;+:yfsf] k|ltlglwTj ug]{
;~rfns tyf :jtGq ;~rfnssf] xsdf of] Joj:yf nfu' x'g] 5}g .

ljj/0f @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* @)&*÷&( @)&(÷*)
clws[t k"FhL -?=_ !,@&%,))),))) !,@&%,))),))) !,@&%,))),))) !,@&%,))),))) !,@&%,))),))) !,%),)),)),)))
hf/L k"FhL -?=_ !,@&%,))),))) !,@&%,))),))) !,@&%,))),))) !,@&%,))),))) !,@&%,))),))) ! ,#^#,^#& ,)))
r'Qmf k"FhL -?=_   !@*,%&!,$@*   !@*,%&!,$@* !,@)),))),))) !,@)),))),))) !,@)),))),))) !,@)),))),)))

clws[t, hf/L tyf r'Qmf k"FhLdf eO{ cfPsf]÷kl/jt{g ePsf] eP tT;DaGwL ljj/0f M



l;=g+=
!
@
#

z]o/wgLx?
;+:yfks z]o/wgLx?
:yfgLo afl;Gbfx?
;j{;fwf/0f z]o/wgL -j}b]lzs
/f]huf/Ldf /x]sf g]kfnL, sd{rf/Lx?
tyf ;fd"lxs nufgL sf]if ;d]t_
hDdf

;fwf/0f z]o/ ;+Vof
!,@),)),)))

@&@,&#)
!#,^#,^$)

!#,^#^,#&)

k"FhL ;+/rgf
** k|ltzt
@ k|ltzt
!) k|ltzt

!)) k|ltzt

r'Qmf /sd ?=
!,@)),))),)))
    @&,@&#,)))
  !#^,#^$,)))

!,#^#,^#&,)))

e'QmfgL k|ltzt
Zft k|ltzt e'QmfgL ePsf]

lgisfzg kZrft Zft k|ltzt e'QmfgL x'g]
lgisfzg kZrft Zft k|ltzt

e'QmfgL x'g]

ztk|ltzt

!#

-v_ lgisfzg kl5sf] r'Qmf k"FhL -;d"xs[[t ul/Psf] cj:yfdf ;f]xL cg'?k_ M
;fwf/0f z]o/ lgisfzg u/L afF8kmfF8 u/] kZrft\ x'g] o; sDkgLsf] r'Qmf k"FhLsf] ;+/rgf b]xfo adf]lhd /x]sf] 5 M

-u_ z]o/ lk|ldod vftf -lgisfzg k"j{ / lgisfzg kZrft\_ M
z]o/df lk|ldod vftfsf] Joj:yf xfn gePsf] / z]o/ lgisfzg kZrft lgDg adf]lhd xg] .
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;+:yfks z]o/wgLx?
:yfgLo afl;Gbfx?
;j{;fwf/0f z]o/wgL -j}b]lzs
/f]huf/Ldf /x]sf g]kfnL, sd{rf/Lx?
tyf ;fd"lxs nufgL sf]if ;d]t_
hDdf

z]o/
;+Vof

!,@),)),)))
@&@,&#)
!,#^#,^$)

!^,#^,#&)

z]o/
lgisfzg
d"No ?=
?=!))÷–
?=@)^÷–
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r'Qmf /sd
c+lst
d"No ?=

!,@)),))),)))÷—
    @&,@&#,)))÷—
  !#^,#^$,)))÷—

!^#,^#&,)))÷—

e'QmfgL
k|ltzt

Zft k|ltzt e'QmfgL ePsf]
lgisfzg kZrft Zft k|ltzt e'QmfgL x'g]
lgisfzg kZrft Zft k|ltzt

e'QmfgL x'g]

ztk|ltzt

lk|ldod d'Nodf z]o/
lgisfzg kZrft

;+sng x'g] /sd ?=

%^,!*@,#*)÷—
@*),()(,*$)÷

##&,)(@,@@)÷*
gf]6 M ldlt @)&(.)&.!& ut] b]lv nfu' x'g] u/L :jLs[t ePsf] lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ -5}++7f}+ ;+zf]wg
@)&(_sf] bkmf $ -v_ -!_ df Joj:yf eP adf]lhd ;j{;fwf/0fdf ;fj{hlgs lgisfzg ul/g] z]o/sf] !) k|ltzt j}b]lzs
/f]huf/Ldf /x]sf g]kfnLx?sf nflu 5'6\ofO{g]] .
o; ljj/0fkq adf]lhd !^,#^,#&) lsQf z]o/ lgisfzg ug{ nfu]sf]df z]o/sf] c+lst d"No ?=!))÷— a/fa/sf] /sd
?=!^,#^,#&,)))÷— z]o/ k"FhLdf / lk|ldod afkt /x]sf] ?= !&#,$%%,@@)÷— /sd a/fa/ z]o/ lk|ldod vftfdf n]vf+sg x'g]
Joj:yf u/]sf] .

cfwf/e"t z]o/wgLx?sf] ljj/0f M

l;=g+= gfd kb pd]/ /fli6«otf
z]o/ :jfldTj

-lsQf_ z]]o/ wf/0f -Ü_
z}lIfs
of]Uotf

k|:tfljt Aofkf/÷
Joj;fodf cg'ej
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#
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&
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(

!)

lxdfnog OGk|mfi6Sr/ km08 ln=

Sichuan Hechuan Investment
Co. Ltd.
k[YjL axfb'/ kfF8]

k|ltdf kfF8]

l;jfGt axfb'/ kfF8]

;f]lkmof kfF8]

dx]Zj/ k|sfz >]i7

nf]6; OGe]i6d]G6 k|f= ln=

ljgf]b s'df/ >]i7

l/hg >]i7

sdnfbL
@*,sf7df08f}

Sichuan Province,
Chengdu city, China

sf7df08f} $

sf7df08f} $

sf7df08f} $

sf7df08f} #

sf7df08f} @&

sf7df08f} @

x]6f}8f

sf7df08f} @&

Nffu'
gx'g]
Nffu'
gx'g]
^*

^%

$!

$@
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%%
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g]kfnL

rfO{lgh

g]kfnL

g]kfnL

g]kfnL

g]kfnL

g]kfnL

g]kfnL

g]kfnL

g]kfnL

!,)%$,@@&
-*=&(Ü_

%,**),)))
-$(=))Ü_
%)),)))
-$=!& Ü_
@)),)))

     -!=^&Ü_
@)),)))

     -!=^&Ü_
@)),)))
-!=^&Ü_

!,#^(,%$)
-!!=$!Ü_
%)),)))
-$=!& Ü_
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-%=)) Ü_
&^),(%!
-^=#$ Ü_

Nffu' gx'g]

Nffu' gx'g]

la=P=, tyf Rff6{8 PsfpG6]G6

l8Knf]df Og xf]6n Dofg]hd]06

Pd=P=, xg;{ Og kmfOgflG;on
Osf]gf]ldS;

Dff:6/ O{g kmfO{g cf6{

Jofrn;{ Og sd;{ tyf Rff6{8
PsfpG6]G6
Nffu' gx'g]

la= sd=

Pd aL P

;+:yfks

;+:yfks

;+:yfks

;+:yfks

;+:yfks

;+:yfks

;+:yfks

;+:yfks

;+:yfks

;+:yfks

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

7]ufgf

u=%= ;+:yfks÷;~rfns ;DaGwL hfgsf/L M

s= ;+:yfks÷;~rfnssf] k[i7e"ld M
-!_ cfwf/e"t z]o/wgLx? tyf ;~rfnsx?sf] gfd, kb, pd]/, /fli6«otf, 7]ufgf, z]o/ :jfldTj, z}lIfs of]Uotf, cg'ej/ k|:tfljt

Jofkf/÷Joj;fodf cg''ej M
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l;=g+= gfd, 7]ufgf kb pd]//fli6«otf z]o/ :jfldTj
z}lIfs
of]Uotf

!

@

#

$

%

>L Dfx]Zj/ Kf|sfz >]i7

>L l;jfGt axfb'/ kFf08]

>L Tian Jiayuan
-k|ltlglw, Sichuan Hechuan
Investment Co.Ltd, China)
>L Zhu Xianxian (k|ltlglw,
Sichuan Hechuan
Investment Co.Ltd, China )
>L /ljGb| nfn >]i7
-k|ltlglw, :jtGqaf6_

cWoIf

;+rfns

;+rfns

;+rfns

;+rfns

%)

$!

%(

#%

%%

Gf]kfnL

Gf]kfnL

rfOlgh

rfOlgh

Gf]kfnL

!#,^(,%$)

@,)),)))

–

–

–

Jofrn;{ Og sd;{ tyf Rff6{8
PsfpG6]G6

Pd=P=, xg;{ Og kmfOgflG;on
Osf]gf]ldS;

cG8/ u|fh'P6 r]ªb' o'lgel;{l6 ckm
;fOG; P08 6]Sgf]nlh

Aofrn;{ Og PsfpG6Lª P08
cl8l6ª

Aofrn;{ l8lu| Og Dofg]hd]G6

a}+s, xfO{8«f], If]qdf ;+rfns ;ldlt
tyf pRr Joj:yfkgdf @) jif{ eGbf

al9sf] cg'ej
a}+Í tyf ljQ If]qdf !% jif{ eGbf

al9sf] cg'ej
xfO{8«f]kfj/ tyf nuflg If]qdf #)

jif{ eGbf al9sf] cg'ej

ljleGg ;+:yfsf] Joj:yfkgdf Ps
bzs eGbf a9Lsf] cg'ej

a}+s, ljQ, xfO{8«f]kfj/ If]qdf clws't,
Joj:yfklso, ;+rfns tyf lj1sf]
?kdf #) jif{ eGbf al9sf] cg'ej

cg'ej
-cGo_

gePsf]

gePsf]

gePsf]

gePsf]

gePsf]

k|:tfljt
cg'ej

;+rfnsx?sf] ljj/0f M

gf]6 M xfn o; sDkgLsf] ;+rfnsx?sf] ;+/rgfdf ;+:yfks ;d'xaf6 % hgf, ;j{;fwf/0f ;d'xaf6 ! hgf / ! hgf :jtGq
;+rfnssf] Joj:yf /x]tf klg xfn sDkgLsf] ;+rfns ;ldltdf ;+:yfks z]o/wgLx?sf] tkm{af6 $ hgf / ! hgf :jtGq
;+rfnssf] lgo'StL u/L ;f]xL af]lhdsf] ;+rfns nut k]z ;d]t sfod ul/Psf], ;j{;fwf/0f z]o/ wlgsf] xsdf ;j{;fwf/0fnfO{
z]o/ afF8kmfF8 eP kZrftsf] klxnf] ;fwf/0f ;efaf6 lgo'StL ul/g] / ;+:yfks z]o/wgL xsdf xfn sfod /x]sf] ;+:yfks
z]o/wgLx?af6 k|ltlglwTj ug]{ ! hgf ;+rfnssf] lgo'lQm ul/g] 5 . ;fy} o; ljj/0fkq dfkm{t ;j{;fw/0f z]o/wgL ;d'xsf]
z]o/ lgisfzg eO{ afF8kmfF8 ;DkGg eP kZrft sfg"g adf]lhd sDkgL P]g, @)^# sf] bkmf *^-@_ cg';f/ ;+rfns ;ldltdf
k|ltlglwTj /xsf] . sDkgLsf] lgodfjnLsf] lgod @* df ePsf] Joj:yf cg';f/ ;~rfns x'g]sf] nflu sDkgLsf] sDtLdf !-
Ps_ lsQf z]o/ cfˆgf] gfddf vl/b u/]sf] x'g' kg]{5 . t/ g]kfn ;/sf/ jf ;+ul7t ;+:yfsf] k|ltlglwTj ug]{ ;~rfns / :jtGq
;~rfnssf] xsdf pk/f]Qm Joj:yf nfu' x'g] 5}g .

@_ ;+:yfksx? s'g} sDkgL÷;+:yf ePdf To:tf] sDkgL÷;+:yfsf] gfd tyf 7]ufgf ;lxtsf] ;+lIfKt ljj/0f (Profile) / pQm
sDkgL÷;+:yfsf ;~rfnsx?sf] gfd, 7]ufgf, -k|fs[lts JolQm gv'n];Dd_ M

qm=
;=
!=

@=

#=

;+:yfksx?sf] gfd
tyf 7]ufgf

lxdfnog OGk|mfi6Sr/ km08
ln=, sdnfbL @*,sf7df08f}

nf]6; OGe]i6d]G6 k|f= ln=
sf7df08f} @

;r'cfg x]r'cfg OGe]i6d]G6
sDkgL lnld6]8 Sichuan

Hechuan Investment Co.
Ltd.

;+lIfKt
ljj/0f

o; lxdfnog OGk|mfi6Sr/ km08 ln=, sf] /lhi68{ sfof{no sf7df08f}+ lhNnf, sf=d=g=kf,
j8f g+= @* df /x]sf] 5 . lxdfnog OGk|mfi6Sr/ km08 ln=, g]kfndf klAns lnld6]8
sDkgLsf] ¿kdf :yflkt lghL OlSj6L sf]if xf] . lxdfnog OGk|mfi6Sr/ km08 ln=, ;g\
@))* df g]kfnL ljlTto If]qsf Joj;foLx?af6 :yflkt ;+:yf xf] . sDkgLn] lghL
If]q;Fu /x]sf] k"FhL, k|ljlw, Joj:yfksLo 1fg, ;Lk / cg'ejnfO{ k"jf{wf/ ;+/rgfsf]
ljsf; / ;~rfngdf pkof]u u/L ljleGg hn ljB't ljsf;x?;+u ;fem]bf/L tyf
zx/L ljsf; –ko{6g / :j:ydf ;d]t ;xsfo{ ul/ d'n'ssf] cfly{s ;d[l4 xfl;n ug{
6]jf k'/fpb} cfPsf] 5
nf]6; OGe]i6d]G6 k|f= ln= Psn z]o/ wgL ePsf] k|fOe]6 sDkgL xf] . o;sf ;+:yfks
tyf cWoIf >L dx]Zj/ k|sfz >]i7 x'g'x'G5 .  o; nf]6; OGe]i6d]G6 k|f= ln=sf] d'Vo
p2]Zo ljleGg If]qdf nugL u/L ;f] nufgLjf6 d'gfkmf cfh{g ug'{ xf] .
l;r'cfg x]r'cfg OGe]i6d]G6 sDkgL lnld6]8 rfOgLh sDkgL xf] h;n] @))&
l8;]Da/df g]kfndf nufgL bt{f k"+hL )=# lalnog cf/=Pd=aL u/]sf] 5 .  o; sDkgLn]
d'Votof 3/]n' / ljb]zL hnljB't cfof]hgfx¿sf] nufgL / ljsf; ug]{ ub{5 . jt{dfgdf
o; sDkgLn] g]kfndf $) ldlnog lsnf]jf6 eGbf a9L hnljB't ljsf;sf] clwsf/
kfPsf] 5 . xfnsf jif{x?df x]r'cfgn] ;xL ljsf; nIo / nlIft nufgL /0fgLltx¿nfO{
cg's"ng ul//x]sf] 5 . o;n] ;w}F /fd|f ] k" FhL ;+rfng, kl/of]hgf ljsf; / lgd{f0f
Ifdtfsf] ;fyaf6 g]kfnsf] hnljB't ahf/sf] nufgL / ljsf;sf] nflu jsfnt
ub{5 . of] ;d"xsf] nflu o;sf] ;+/rgf ;dfof]hg ug{, ¿kfGt/0f ug{, cku|]8 ug{ /
cGt/{fli6«o Jofkf/sf] k|fyldstf ljsf;nfO{ k|f]T;flxt ug{ Ps dxTjk"0f{ Kn]6kmd{ /
jfxs xf] .

;~rfnsx?sf]
gfd tyf 7]ufgf

!= k[YjL axfb'/ kfF8]  cWoIf
sf7df08f}– $

@= l;jfGt axfb'/ kfF8] ;~rfns
 sf7df08f}– $

#= dx]Zj/ k|sfz >]i7 ;~rfns
sf7df08f}– @&

dx]Zj/ k|sfz >]i7 cWoIf
sf7df08f}– @&

Mr. Liu Jianxin
ChairmanMr. Tian Jiayuan
DirectorMr. Wang Jinliang
Director
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;~rfnsx? cfa4 /x]sf sDkgL, ;+:yf, sf]if, ;+u7g jf kmd{x?sf] ljj/0f
lgnlu/L vf]nf xfO8 <f]kfj/ ln=, t'FbL kfj/ s+ ln=, nf]6; O{Ge]i6d]06 sDkgL, 5fFof
b]jL sDKn]S;, lxdfnog OGk|mfi6Sr/ km08 ln=
lgnlu/L vf]nf xfO8<f]kfj/ ln=, lxdfnog OGk|mfi6Sr/ km08 ln=
nfª6fª ef]6]sf]zL xfO8<f]kfj/ ln=
nfª6fª ef]6]sf]zL xfO8<f]kfj/ ln=
ld8 ;f]n' xfO8 <f]kfj/ ln=

Gffd
>L Dfx]Zj/ Kf|sfz >]i7

>L l;jfGt axfb'/ kFf08]
>L Tian Jiayuan
>L Zhu Xianxian
>L /ljGb|nfn >]i7

sDkgL P]g, @)^# sf] bkmf *( sf] pkbkmf -!_ -5_ tyf ;"rLs[t ;+ul7t ;+:yfx?sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf,
@)&$ sf] Joj:yfx? k"0f{ ?kdf kfngf ePsf] .

-$_ ;+:yfks÷;~rfnssf] xs x:tfGt/0f aGb]h ;DaGwL ljj/0f M
s_ sDkgLsf] s'g} z]o/wgLn] ;+rfns ;ldltsf] k"a{ :jLs[tL glnO{ cfkm\gf] gfddf /x]sf] z]o/ sDkgLsf] z]o/ wgL jfx]s

cGo JolQmnfO{ ljlqm jf x:tfGt/0f ug{ jf lwtf]aGws /fVg ;Sg] 5}g .
v_ cfkm\gf] gfddf /x]sf z]o/ lalqm ug{ jf lwtf] aGws /fVg rfxg] z]o/ wgLx?n] ;+rfns ;ldltdf lnlvt ?kdf hfgsf/L

u/fpg'kg]{5 . To;/L hfgsf/L u/fpFbf z]o/ lalqm ug{ nfu]sf] eP cfkm"n] lalqm ug{ rfx]sf] z]o/sf] d'No / lwtf] aGws
/fVg rfx]sf] eP lwtf] aGws lng] JolQmsf] gfd, 7]ufgf, lwtf] afkt lnPsf] C0f, lwtf] km's'jf x'g] k|:tfljt ldlt v'nfpg'
kg]{5 .

u_ ælwtf]kqbtf{ tyf lgisfzg lgodfjnL, @)&#Æ sf] lgod -#*_ sf] pklgod -!_ df ePsf] Joj:yf cg'?k lwtf]kq
;fj{hlgs lgisf;g ug{ ;Sg] u/L ;+:yflkt ;+ul7t ;+:yfsf ;j{;fwf/0f afx]s cGo ;d"x -;+:yfks ;+u7Lt ;+:yfsf
sd{rf/L tyf cfof]hgf k|efljt lhNnfsf :yfgLo afl;Gbf_ n] lnPsf] z]o/ ;fj{hlgs lgisfzg u/]sf] z]o/ afF8kmfF8
ePsf] ldltn] tLg aif{sf] cjlw k"/f geO{ laqmL ug{ kfOg] 5}g .

u=%=v= ;+:yfks÷;~rfns;Fusf] sf/f]jf/ M

-c_ ;+ul7t ;++:yfaf6 s'g} ;+:yfks÷;~rfnsn] k|ToIf jf ck|ToIf ?kdf s'g} j:t' jf ;'ljwf -cfly{s jf u}/ cfly{s_ k|fKt
u/]sf] jf k|fKt ug]{ ePdf To:tf] j:t' jf ;'ljwfsf] k|s[lt / d"No / To:tf] ;"ljwf lbP jfkt a}+sn] s'g} ;DklQ, ;]jf k|fKt
u/]sf] jf ug]{ ePdf tT;DaGwL ljj/0f M ;f] gePsf]
sDkgLsf] ;~rfnsx?sf] nflu ;~rfns ;ldltsf] a}7s eQf, kfl/>lds, b}lgs eQf tyf cGo s'g} ;'ljwf g/x]sf] .
;+:yfks jf ;~rfnsn] o; ;+:yfaf6 k|ToIf jf ck|ToIf ?kdfs'g} j:t' jf ;'ljwf -cfly{s jf u}/ cfly{s_ k|fKt u/]sf
5}gg\ / ;f] ;DaGwdf sDkgLn] ;+:yfksjf ;~rfnsaf6 s'g} ;DklQ jf ;]jf ;d]t k|fKt u/]sf] 5}gg\ .

-cf_ aF'bf -c_ df pNn]lvt j:t' jf ;'ljwfsf] d"No lgwf{/0f ug{ ckgfOPsf] tl/sf M nfu' gx'g] .

u=^= ;Lldt bfloTj ;DaGwL ljj/0f M o; sDkgL sDkgL P]g, @)^# cGtu{t :yflkt tyf ;~rflnt klAns lnld6]8 sDkgL
xf] . o;df z]o/ wgLx?sf] bfloTj ;Lldt 5 . o; sDkgLsf] z]o/ wgLsf] bfloTj lghn] vl/b u/]sf] jf vl/b ug{ sa'n u/]sf]
z]o/sf] clwstd /sd ;Dd dfq ;Lldt /xg]5 .

u=&= ;+ul7t ;+:yfsf] sd{rf/L ;DaGwL hfgsf/L M

u=&=s=;+ul7t ;+:yfsf] pRr Joj:yfksLo txsf clws[t sd{rf/Lx? ;DaGwL ljj/0f M

-c_ ;+ul7t ;++:yfsf] pRr Joj:yfksLo txsf sd{rf/Lsf] gfd, of]Uotf, lgo'lQm ePsf] ldlt, klxn] u/]sf] sfdsf] cg'ej
tyf ;+ul7t ;++:yfsf] z]o/ lnPsf] eP z]o/ ;+Vof ;DaGwL ljj/0fM

;+ul7t ;++:yfsf sd{rf/Lx? cGo ;"rLs[t ;+ul7t ;+:yfsf] cfwf/e"t z]o/ wgLsf] ?kdf /x]sf] jf sd{rf/Lx?n] cGo
s'g} ;+ul7t ;+:yfdf u/]sf] nufgL ;DaGwL ljj/0f M ;f] gePsf] .

-cf_ ljj/0fkq af]8{df k|:t't ug{ eGbf ! jif{ cufl8sf] cjlwdf lgod cg';f/ cjsfz k|fKt ePsf] cj:yf afx]s ;+ul7t ;++:yfsf]
pRr Joj:yfksLo txdf /x]sf s'g} sd{rf/L kl/jt{g ePsf] eP ;f] ;DaGwL ljj/0f M ;f] gePsf] .



!^

-O_ sd{rf/Lsf] ;+Vof M :yfoL, c:yfoL, s/f/, Hofnfbf/L / cGo M

qm=;+= :yfoL c:yfoL s/f/ Hofnfbf/L k|lzIffyL{ cGo s'n sd{rf/L ;+Vof
! #^ — — — — — #^

u=&=v=;~rfns Pjd\ pRr Joj:yfksLo txsf clws[tnfO{ lbPsf] eQf tyf kfl/>lds ;DaGwL ljj/0f M

-s_ ;~rfns ;ldltsf] cWoIf nufot cGo ;b:ox?nfO{ k|bfg ul/g] jf ul/Psf] a}7s eQfsf] b/ tyf lghx?nfO{
k|bfg ul/g] jf ul/Psf] b}lgs tyf e|d0f eQf tyf cGo ;'ljwf M
;~rfnsn] kfpg] dfl;s kfl/>lds, a}7s eQf, b}lgs tyf e|d0f eQf / cGo ;''ljwf ;fwf/0f ;efn] tf]s] cg';f/
x'g] Joj:yf /x]sf] . xfn ;Dd ;fwf/0f ;efn] pQm ;'ljwf lgwf{/0f gu/]sf] .

-v_ pRr Joj:yfksLo txsf clws[tnfO{ lbOg] eQf tyf kfl/>lds ;DaGwL ljj/0f M

qm=; sd{rf/Lsf] gfd kb tnj eQf jf]gz jflif{s kfl/>dLs
-cf=j= @)&*÷&(_ hDdf

! >L ;'Gb/ >]i7 Kf|d'v ;+rfng clws[t÷
sDkgL ;lra !),&$,%@* !),^@,%$* @,*),!#@ @$,!&,@)*

@ >L ;an k|wfg Afl/i7 laQ clws[t &,)&,^!^ ^,((,&#@ !,($,$&) !^,)!,*!*
# >L ;ld/ lu/L KnfG6 d]g]h/ !!,&^,!@) !#,$*,##% #,^%,%)& @*,*(,(^@

-u_ s''g} clws[t jf ;~rfnsnfO{ eljiosf] nflu s''g} /sd k|bfg ul/g] u/L s/f/ ul/Psf] eP ;f] ;DaGwL ljj/0f M
;f] gePsf]

u=*= cGtlg{lxt hf]lvd tyf ;f]sf] Joj:yfkgsf nflu Joj:yfkgsf] wf/0ff M

;+ul7t ;+:yfn] axg u/]sf] jf ug]{ hf]vLd :ki6 ?kdf pNn]v ug'{ kg]{ . o; ;Gbe{df hf]vLdx?nfO{ ;+ul7t ;+:yfsf]
cfGtl/s jfJoj;fo÷kl/of]hgf;Fu k|ToIf cyjf ;+ul7t ;+:yfsf] lgoGq0f eGbf aflx/sf] egL alu{s/0f u/L k|d'v
?kdf b]xfosf] hf]vLdsf] ljZn]if0f ug'{ kg]{ . ;+:yfsf] cGtlg{lxt hf]lvdx? lgDgfg';f/ /x]sf 5g\ .
-s_ ljQLo ;fwgsf] cefjaf6 x''g] hf]lvd M ;f] gePsf] .
-v_ sRrf kbfy{sf] cefjaf6 x'g] hf]lvd M jfudtL vf]nfsf] hnfwf/ If]qdf ck|Toflzt ?kdf hnjfo' kl/jt{g

eO{ kfgLsf] >f]t 36\g uPdf pTkfbg 36\g ;Sg] .
-u_ pTkfbg jf ;]jfsf] ahf/sf] l:ylt / o;df cfpg] kl/jt{gaf6 x'g] hf]lvd M xfnsf] cj:yfdf ljB'tsf]

ahf/sf] hf]lvd g/x]sf] .
-3_ cfof]hgf ;DkGg x'g l9nfO{ x'g] ;Defjgf / To;af6 x'g] d"Noj[l4 (Cost  Overrun) sf] hf]lvd M ;f]

gePsf] .
-ª_ ljb]zL ljlgdosf] hf]lvd M ljb]zL ljlgdosf]] hf]lvd g/x]sf] .
-r_ sfg"gL k|lqmofx? tyf O{hfht k|fKt ug' {kg ]{ eP ;f]af6 kg{ ;Sg] cj/f]wx? M;f] gePsf] .
-5_ If]qLos/0f / ljZjJofkLs/0f (Globalization) sf sf/0faf6 pTkGg x'g ;Sg] hf]lvd M

cGt/fl{i6«o ahf/df x'g] dGbLaf6 g]kfnL ahf/df kg{;Sg] c;/af6 x'g;Sg] cfly{s hf]lvdx? .
k"FhL ahf/sf] cj:yfdf cfpg] ptf/–r9fjaf6 kg{;Sg] hf]lvdx? .

-h_ ;/sf/L gLlt tyf lgodx?df x'g] kl/jt{g tyf ljZjJofkL ?kdf x'g] gLltut kl/jt{gaf6 pTkGg x'g] hf]lvd M
g]kfn ;/sf/sf] hnljB't ;DaGwL cfly{s tyf ljQLo gLlt lgoddf x'g] kl/jt{gaf6 >[hgf x'g ;Sg]
hf]lvdx? .
 s/, eG;f/ cflb ;DaGwL Joj:yfdf kl/j{tg ePdf >[hgf x 'g ;Sg] hf ] lvdx? .
 b]zsf ] j}b ]lzs gLltdf x'g;Sg] kl/jt{gaf6 pTkGg x'g ;Sg] ;Defljt hf ]lvdx? .
g]kfn ;/sf/ tyf cGo lgodg lgsfox?sf] cfly{s tyf ljQLo gLlt lgoddf x'g] kl/jt{gaf6 l;h{gf
x'g;Sg] ;Defljt hf]lvdx? .

-em_ ;~rfng Oltxf;sf] cefj M ldlt @)^(÷)!÷)# df g]kfn ;/sf/ sDkgL /lhi6«f/sf] sfof{nod df08'
xfO{8«f]kfj/ lnld68sf] gfddf sf/f]af/ ;+rfng ub{} cfPsf] sDkgLsf] ;+rfng Oltxf; sl/j ( jif{ eGbf
a9Lsf] /x]sf] 5 .

-`_ k|ljlwsf] kl/jt{gaf6 x'g ;Sg] hf]lvd M
k|ljlw ;DaGwL kl/jt{gaf6 hnljB't sDkgLsf] ;~rfng tyf sf/f]jf/ k|0ffnLdf ck|Toflzt hf]lvd /xg'
:jefljs g} xf] . hnljB't cfof]hgfsf] nflu cfjZos pks/0f h8fg e} kl/of]hgf ;+rfngdf cfO{;s]sf] ]
/ ;f] pks/0fx? nfdf] ;do;Dd ;+rfngdf /xg] ;fy} pks/0f ;lxt ;Dk"0f{ ;+/rgfx?sf]  ladf ul/Psf]
x'bfF k|of]udf cfO{/x]sf pks/0fx?sf] k'g:yf{kgf ug{ ;xh x'g] ePsf]n] hnljB't cfof]hgfdf k|ljlw kl/jt{gaf6
hf]lvdsf] ;+efjgf Go"g ePsf]



!&

aLdf sDkgLsf]
gfd

lk|ldod OG;'/]G;
s+=g]kfn ln=

lk|ldod OG;'/]G;
s+=g]kfn ln=

Hf]flvdsf]
lsl;d

;DkQL ladf -af9L tyf
hndUg, klx/f] hf]lvd
lj?4 aLdf ;'/If0f_
Loss of Profit

(Property)
Insurance policy

ljdfË
/sd ?=

@,#&@,&(),$* =̂&$

&&),#$$,&*^=)@

lk|ldodsf] /sd
?=

$,(^),#$!=!!

$,(^!,*!#=#&

lk|ldodsf] /sd e'QmfgL
u/]sf] ldlt

@)&(÷!@÷)!

@)&(÷!@÷)#

jxfn /xg]
cjlw

@)*)÷!@÷)!

@)*)÷!@÷)#

-6_ cGo M
b]zsf] /fhg}lts cl:y/tfaf6 cfpg ;Sg] hf]lvdx? .
b]zsf] cfly{s cj:yfdf cfpg] ptf/–r9fjaf6 x'g;Sg] hf]lvdx? .
 k|fs[lts k|sf]ksf] tyf sfj'aflx/sf kl/l:yltsf sf/0faf6 ljB't s]Gb|sf ;+/rgfx¿df IftL k'Ug uPdf .
pk/f]Qmfg';f/sf] hf]lvdx?nfO{ Go"g jf Joj:yfkg ug]{ ;DaGwdf Joj:yfkgsf] of]hgfM
sDkgLn] If]qLos/0f / ljZjJofkLs/0f (Globalization) sf sf/0faf6 pTkGg x'g] ;Sg] hf]lvdx? Go"gLs/0f ug{sf
nflu hgzlQm tyf Ifdtf ljsf;df Wofg k'¥ofpg'sf] ;fy} cGo Jofj;flos hf]lvdx?af6 l;h{gf x'g;Sg] xflg–gf]S;fgLsf]
nflu Joj:yfkg rgfvf] eO{ ;Defljt xflg–gf]S;fgL sd ug{ ;Ifd / k|ltj4 5 . To:t} cGo ljleGg hf]lvdx?
Go"gLs/0fsf nflu k|efjsf/L cfGtl/s lgoGq0f k|0ffnL, ;dofg';f/sf] cfw'lgs k|ljlw, :ki6 gLlt tyf lgodx?sf] lgdf{0f
Pjd\ ;dofg';f/ cfˆgf] ;]jf tyf ;'ljwfx?df kl/jt{g ub}{ nlug] sDkgLsf] gLlt /x]sf] Joxf]/f hfgsf/L u/fpF5f}+ .
;Defljt cfly{s hf ]lvdx?nfO{ Go"gLs/0f ug{ Joj:yfkgn] lgDg pkfox? cjnDjg ub } { hfg]5 .
phf{ ljleGg >f]taf6 k|fKt ug{ ;lsG5 . h:t} M ;f}o{ zlQm, l8h]n, sf]Onf, hn>f]t OTofbL . o; dWo] kfgLaf6 pTkfbg
x'g] hnlaB't gljs/0fLo phf{ ePsf]n] hnljB't cfof]hgfx?n] jftfj/0fdf gsf/fTds k|efj kfb}{g . g]kfndf phf{
zlQmsf] dfu w]/} / xfn dfu adf]lhd cfk"lt{ kl/k"lt{sf] qmddf /x]sf] / g]kfn hn>f]tsf] wgL b]z ePsf]n] cGo phf{sf]
>f]t eGbf e/kbf]{ >f]t kfgL xf] . t;y{ phf{sf nflu hnljB'tsf] cfjZostf / dxTj slxNo} sd gx'g] x'Fbf hnljB'tsf]
nufgLdf Go"g hf]lvd /xsf] Aoa:yfkgsf] wf/0ff /x]sf] 5 . To;sf/0f phf{sf cGo >f]tx? eGbf kfgLaf6 pTkfbg x'g]
hnljB'tn] jftfj/0fLo xfgL gx'g] / o;sf] nfut cGo phf{ eGbf t'ngfTds ?kdf sd /xg] x'Fbf cGo >f]taf6 pTkfbg
x'g] laB't eGbf kfgLaf6 pTkfbg x'g] hnljB't cfof]hgfx?df hf]vLd g/x]sf] wf/0ff Aoa:yfkgsf] /x]sf] 5 . ;fy}
pk/f]Qm ;Defljt hf]lvdx?nfO{ Go"gLs/0f ug{ pks/0fx?sf] x|f; vr{sf] Aoa:yfsf] ;fy} s]Gb| / cfof]hgfsf cfjZos
;+/rgf, d]l;g, cf}hf/ / pks/0fx?sf] hf]lvdnfO{ Go"gLs/0f ug{ / cfof]hgf aGb ePdf aGb ePsf] cjlwsf] gf]S;fg
jfktsf] nflu lgDg adf]lhdsf] aLdf ul/Psf] 5 . sDkgLsf] ;+efljt gf]S;fgL tyf clUg aLdf b]xfo adf]lhdsf] OG;'/]G;
sDkgLx?df lgDg /sd a/fa/sf] ladf ul/Psf] 5 .

lwtf]kqsf]] d"No kl/jt{g ;DaGwL hf]lvd M ?=!))÷— k|lt z]o/df lk|ldod ?=!)^÷— yk uk ul/ ?=@)^÷— df  lgisfzg
ul/Psf] d"Non] ;"rLs/0f kZrft\ g]kfn :6s PS;r]Gh lnld6]8df x'g] sf/f]jf/ d"No ghgfpg] ePsf]n] z]o/ d"Nodf
x'g;Sg] kl/jt{gsf] hf]lvd /x]sf] 5 .



!*

u=(= ljQLo ljj/0f M

u=(=s= ljQLo ljj/0f / tT;DaGwdf Joj:yfkgsf] wf/0ff / ljZn]if0f M

-s_ ;+ul7t ;+:yfsf] n]vfk/LIf0f ePsf] kl5Nnf] cfly{s jif{sf] jf;nft, gfkmf gf]S;fg lx;fa, gfkmf gf]S;fg afF8kmfF8
lx;fa / gub k|jfx ljj/0f M o; sDkgLsf] cf=j= @)&*÷&( sf] jf;nft, lj:t[t cfDbfgLsf] ljj/0f, :jk"FhLsf]
kl/j{tg tyf gub k|jfxsf] ljj/0f lgDgfg';f/ 5 M

ljj/0f /sd ?= -xhf/df_
ljlqm cfDbfgL 762,470
cGo cfDbfgL 814
s'n cfDbfgL 763,285
sd{rf/L vr{ 26,683
;~rfng tyf dd{t vr{ 81,860
k|zf;lgs vr{ 7,147
X|f; s6\6L tyf kl/iff]wg vr{ 143,124
Jofh vr{ 232,257
s'n vr{ 491,072
s/ / af]g; cl3sf] gfkmf/(gf]S;fg) 272,213
sd{rf/L af]g; Joj:yf 5,444
cfos/ Joj:yf
lgoldt sf/f]jf/x?jf6 ePsf] gfkmf/(gf]S;fg) 266,768
c;fdfGo sf/f]jf/jf6 ePsf] gfkmf/(gf]S;fg)  (s/ kl5sf])
;+:yfut ;fdflhs pQ/bfloTjsf] Joj:yf 2,668
v'b gfkmf÷-gf]S;fg_ 264,101
cGo lj:t[t cfDbfgL
ljb]zL ;+rfngsf] +;6xLsf] gfkmf÷-gf]S;fg_  
sd{rf/L ;'ljwf Joj:yfdf Acturial gfkmf÷-gf]S;fg_ 
k'g{d'Nofªsg gfkmf÷-gf]S;fg_
v'b lj:t[t gfkmf÷-gf]S;fg_ 264,101

lj:t[t cfDbfgLsf] ljj/0f ->fj0f !, @)&* b]lv cfiff9 #@,@)&(_

;DklQ /sd ?= -xhf/df_
u}/-rfn' ;DklQ
X|f;of]Uo ;DklQ 2,606
cd't{ ;DklQ 3,790,424
nufgL
cGo ;DklQ 3,656
s'n u}/-rfn' ;DklQ 3,796,686
rfn' ;DklQ
Jofkf/Ls df}Hbft 5,882
Jofkf/Ls tyf cGo kfpg afFsL 183,997
Gfub, a}}+s÷ljQLo ;+:yfdf /x]sf] df}Hbft 1,818
s'n rfn' ;DklQ 191,697
s'n ;DklQ 3,988,383
k"FhL tyf bfloTj /sd ?= -xhf/df_
k"FhL
z]o/ k"FhL 1,200,000
z]o/ lk||ldod
hu]8f tyf sf]ifx? 293,098
s'n k"FhL 1,493,098
u}/-rfn' bfloTj
shf{ ;fk6 2,247,700
s'n u}/-rfn' bfloTj 2,247,700
rfn' bfloTj
ltg{ afFsL shf{ ;fk6 230,000
sd{rf/L vr{ bfloTj 6,905
Jofkf/Ls tyf cGo ltg{ afFsL 10,681
cfos/ bfloTj
s'n rfn' bfloTj 247,586
s'n k"FhL tyf bfloTj 3,988,383



!(

gub k|jfx ljj/0f ->fj0f !, @)&* b]lv cfiff9 #@, @)&(_
                               ljj/0f /sd ?= -xhf/df_
 ;+rfng ultljlwsf] gub k|jfx 
 cfos/ cufl8sf] v'b gfkmf/gf]S;fgL 264,101
 hf]8\g]÷-36fpg]_
 nufgLaf6 cfDbfgL 
 Xf; s§L tyf kl/iff]wg  2,711
 kl/iff]wg 140,413
 Aofh vr{ u}/ rfn' 232,257
 cGo ;dfof]hg 725
 sfo{lzn k"FhLsf] kl/jt{g cl3sf] ;+rfng gub k|jfx 640,207
 Jofkf/Ls df}Hbft sdL÷-a[l4_  9,457
 Jofkf/Ls tyf cGo kfpg afFsL sdL÷-a[l4_  (51)
 sd{rf/L vr{ bfloTj sdL÷-a[l4_   (1)
 Jofkf/Ls tyf cGo ltg{ afFsL sdL÷-a[l4_  (43)
 a}}+s cf]e/8«fkm6 sdL÷-a[l4_   
 ;+rfng ultljlwaf6 v'b gub k|jfx s/ cufl8sf] 555,350
 s/ e'QmfgL 
 s ;+rfng ultljlwaf6 v'b gub k|jfx 555,350
 nufgL ultljlwaf6 v'b gub k|jfx 
 l:y/ ;DklQdf nufgL (14)
 cfof]hgfdf nufgL  
 cGo nufgL 
 Aofh / nfef+z 
 v nufgL ultljlwaf6 v'b gub k|jfx (14)
 ljlQo ultljlwsf] gub k|jfx 
 z]o/ k"FhLsf] lgisfzg 
 z]o/ lk||ldod 
 nfef+z ljt/0f (132)
 C0f k|fKtL/-e'QmfgL_  
 z]o/ lgisfzg vr{  
 C0f e'QmfgL  (190)
 Aofh e'QmfgL u}/ rfn' (232)
 u ljlQo ultljlwaf6 v'b gub k|jfx (554)
 gubdf ePsf] s'n a[l4 / sdL -s + v + u_  (13)
 aiff{/Dedf gub tyf a}+s df}Hbft 14,616
 aiff{Gtdf gub tyf a}+s df}Hbft 1,818

:jk"FhLsf] kl/j{tg ->fj0f !, @)&* b]lv cfiff9 #@, @)&(_
                         /sd ?= -xhf/df_

ljj/0f z]o/ k"FhL z]o/ lk||ldod vftf cGo hu]8f tyf sf]ifx? hu]8f gfkmf  hDdf
df}Hbft ! >fj0f @)&* 1,200,000   160,272 1,360,272
v'b gfkmf gf]S;fgL    264,101 264,101
;dfof]hg    1,716 1,716
cGo lj:t[t cfDbfgL     
nfef+z ljt/0f    (132,991) (132,991)
z]o/ lgisfzg     
df}Hbft cfiff9 cGTo @)&( 1,200,000   293,098 1,493,098



@)

-v_ ;~rfng cjlw tLg jif{ JotLt e};s]sf] cj:yfdf ljut tLg jif{sf] / tLg jif{ JotLt e}g;s]sf] cj:yfdf ;~rfng
cjlwe/sf] n]vfk/LIf0f ePsf] jf;nft, lj:t[t cfDbfgLsf] ljj/0f, :jk"FhLsf] kl/j{tg tyf gub k|jfxsf] ljj/0f

jf:tljs ?= xhf/df

 7,645
3,965,812

208,072
4,181,529

3,136
3,136

4,184,665

;DklQ

u}/-rfn' ;DklQ
X|f;of]Uo ;DklQ
cd't{ ;DklQ
nufgL
cGo ;DklQ
s'n u}/-rfn' ;DklQ
rfn' ;DklQ
Jofkf/Ls df}Hbft
Jofkf/Ls tyf cGo kfpg afFsL
Gfub, a}}+s÷ljQLo ;+:yfdf /x]sf] df}Hbft
s'n rfn' ;DklQ
s'n ;DklQ

;DklQ

k"FhL
z]o/ k"FhL
z]o/ lk||ldod
hu]8f tyf sf]ifx?
s'n k"FhL
u}/-rfn' bfloTj
shf{ ;fk6
s'n u}/-rfn' bfloTj
rfn' bfloTj
ltg{ afFsL shf{ ;fk6
sd{rf/L vr{ bfloTj
Jofkf/Ls tyf cGo ltg{ afFsL
cfos/ bfloTj
s'n rfn' bfloTj
s'n k"FhL tyf bfloTj

)&&÷)&* )&*÷)&(

jf;nft

jf:tljs ?= xhf/df

)&^÷)&&

5,300
3,918,596

150,705
4,074,601

14,616
14,616

4,089,217

2,606
3,790,424

3,656
3,796,686

5,882
183,997

1,818
191,697

3,988,383

)&&÷)&* )&*÷)&()&^÷)&&

1,200,000

48,067
1,248,067

2,848,635
2,848,635

84,474
3,489

87,962
4,184,665

1,200,000

160,272
1,360,272

2,667,700
2,667,700

53,229
8,016

61,245
4,089,217

1,200,000

293,098
1,493,098

2,247,700
2,247,700

230,000
6,905

10,681

247,586
3,988,383



@!

lj:t[t cfDbfgLsf] ljj/0f

ljlqm cfDbfgL                  547,580 648,406 762,470
cGo cfDbfgL                    82,001  814
s'n cfDbfgL               
sd{rf/L vr{                    24,380 27,716 26,683
;~rfng tyf dd{t vr{                    44,457 68,147 81,860
k|zf;lgs vr{                     12,570 11,848 7,147
X|f; s6\6L tyf kl/iff]wg vr{                   137,985 139,354 143,124
Jofh vr{                   292,870 237,867 232,257
s'n vr{               
s/ / af]g; cl3sf] gfkmf/(gf]S;fg)               
sd{rf/L af]g; Joj:yf        3,269 5,444
cfos/ Joj:yf   
lgoldt sf/f]jf/x?jf6 ePsf] gfkmf/(gf]S;fg)               
c;fdfGo sf/f]jf/jf6 ePsf] gfkmf/(gf]S;fg)  (s/ kl5sf])   
;+:yfut ;fdflhs pQ/bfloTjsf] Joj:yf   2,668
v'b gfkmf÷-gf]S;fg_              
cGo lj:t[t cfDbfgL   
ljb]zL ;+rfngsf] +;6xLsf] gfkmf÷-gf]S;fg_    
sd{rf/L ;'ljwf Joj:yfdf Acturial gfkmf÷-gf]S;fg_   
k'g{d'Nofªsg gfkmf÷-gf]S;fg_   
v'b lj:t[t gfkmf÷-gf]S;fg_               

jf:tljs ?= xhf/df
ljj/0f

)&&÷)&* )&*÷)&()&^÷)&&

ljj/0f z]o/ k"FhL z]o/ lk||ldod vftf cGo hu]8f tyf sf]ifx? hu]8f gfkmf hDdf
df}Hbft ! >fj0f @)&^ 1,200,000 (69,252) 1,130,748
v'b gfkmf gf]S;fgL 117,320 117,320
cGo lj:t[t cfDbfgL
nfef+z ljt/0f
z]o/ lgisfzg
df}Hbft cfiff9 cGTo @)&& 1,200,000 48,067 1,248,067
v'b gfkmf gf]S;fgL 160,204 160,204
cGo lj:t[t cfDbfgL
nfef+z ljt/0f (48,000) (48,000)
z]o/ lgisfzg -
df}Hbft cfiff9 cGTo @)&* 1,200,000 160,272 1,360,272
v'b gfkmf gf]S;fgL 264,101 264,101
;dfof]hg 1,716 1,716
cGo lj:t[t cfDbfgL
nfef+z ljt/0f (132,991) (132,991)
z]o/ lgisfzg
df}Hbft cfiff9 cGTo @)&( 1,200,000 293,098 1,493,098

      :jk"FhLsf] kl/j{tg -jf:tljs_                          /sd ?= -xhf/df_



@@

 ;+rfng ultljlwsf] gub k|jfx   
 cfos/ cufl8sf] v'b gfkmf÷gf]S;fgL                  117,320 160,204 264,101
 hf]8\g]÷-36fpg]_   
 nufgLaf6 cfDbfgL   
 Xf; s§L                      2,579 2,823 2,711
 kl/iff]wg                  135,406 136,531 140,413
 Aofh vr{ u}/ rfn'                 292,870 237,867 232,257
 cGo ;dfof]hg   725
 sfo{lzn k"FhLsf] kl/jt{g cl3sf] ;+rfng gub k|jfx
 Jofkf/Ls df}Hbft sdL÷-a[l4_    9,457
 Jofkf/Ls tyf cGo kfpg afFsL sdL÷-a[l4_                   (74,568) 57,367 (51)
 sd{rf/L vr{ bfloTj sdL÷-a[l4_     (1)
 Jofkf/Ls tyf cGo ltg{ afFsL sdL÷-a[l4_                     (7,827) (52,081) (43)
 a}}+s cf]e/8«fkm6 sdL÷-a[l4_     
 ;+rfng ultljlwaf6 v'b gub k|jfx s/ cufl8sf]             
 s/ e'QmfgL   
 s ;+rfng ultljlwaf6 v'b gub k|jfx             
 nufgL ultljlwaf6 v'b gub k|jfx   
 l:y/ ;DklQdf nufgL                 (139,388) (89,793) (14)
 cfof]hgfdf nufgL   
 cGo nufgL   
 Aofh / nfef+z   
 v nufgL ultljlwaf6 v'b gub k|jfx            
 ljlQo ultljlwsf] gub k|jfx   
 z]o/ k"FhLsf] lgisfzg                    (1,457)  
 z]o/ lk||ldod   
 nfef+z ljt/0f (22,636) (132)
 C0f k|fKtL /-e'QmfgL_                    (29,825) (180,935)
 z]o/ lgisfzg vr{    
 C0f e'QmfgL    (190)
 Aofh e'QmfgL u}/ rfn'                 (292,870) (237,867) (232)
 u ljlQo ultljlwaf6 v'b gub k|jfx             
 gubdf ePsf] s'n a[l4 / sdL -s + v + u_                      
 aiff{/Dedf gub tyf a}+s df}Hbft                       897 3,136 14,616
 aiff{Gtdf gub tyf a}+s df}Hbft                

gub k|jfx ljj/0f

jf:tljs  ?= -xhf/df_
ljj/0f

)&&÷)&* )&*÷)&()&^÷)&&



@#

-u_ cfly{s jif{ ;dfKt ePsf] ^ dlxgf kZrft ljj/0fkq :jLs[ltsf] nflu k]z u/]df pQm cGtl/d cjlwsf]
nflu n]vf k/LIfsaf6 k|dfl0ft u/]sf] ckl/is[t ljQLo ljj/0f M kf}if d;fGt @)&(

;DklQ /sd ?= -xhf/df_
u}/-rfn' ;DklQ
X|f;of]Uo ;DklQ 2,663
cd't{ ;DklQ 3,725,811
nufgL 400,000
cGo ;DklQ 3,656
s'n u}/-rfn' ;DklQ
rfn' ;DklQ
Jofkf/Ls df}Hbft 43,103
Jofkf/Ls tyf cGo kfpg afFsL 129,289
Gfub, a}}+s÷ljQLo ;+:yfdf /x]sf] df}Hbft 8,490
s'n rfn' ;DklQ
s'n ;DklQ
k"FhL tyf bfloTj /sd ?= -xhf/df_
k"FhL
z]o/ k"FhL 1,200,000
z]o/ lk||ldod
hu]8f tyf sf]ifx? 271,501
s'n k"FhL
u}/-rfn' bfloTj
shf{ ;fk6 2,746,514
s'n u}/-rfn' bfloTj
rfn' bfloTj
ltg{ afFsL shf{ ;fk6
sd{rf/L vr{ bfloTj 3,241
Jofkf/Ls tyf cGo ltg{ afFsL 91,756
cfos/ bfloTj
s'n rfn' bfloTj
s'n k"FhL tyf bfloTj

ljj/0f /sd ?= -xhf/df_
ljlqm cfDbfgL 432,730
cGo cfDbfgL 423
s'n cfDbfgL
sd{rf/L vr{ 13,934
;~rfng tyf dd{t vr{ 29,587
k|zf;lgs vr{ 5,427
X|f; s6\6L tyf kl/iff]wg vr{ 64,954
Jofh vr{ 157,214
s'n vr{
s/ / af]g; cl3sf] gfkmf/(gf]S;fg)
sd{rf/L af]g; Joj:yf 3,241
cfos/ Joj:yf
lgoldt sf/f]jf/x?jf6 ePsf] gfkmf/(gf]S;fg)
c;fdfGo sf/f]jf/jf6 ePsf] gfkmf/(gf]S;fg)  (s/ kl5sf])
;+:yfut ;fdflhs pQ/bfloTjsf] Joj:yf 1,588
v'b gfkmf÷-gf]S;fg_
cGo lj:t[t cfDbfgL
ljb]zL ;+rfngsf] +;6xLsf] gfkmf÷-gf]S;fg_  
sd{rf/L ;'ljwf Joj:yfdf Acturial gfkmf÷-gf]S;fg_ 
k'g{d'Nofªsg gfkmf÷-gf]S;fg_
v'b lj:t[t gfkmf÷-gf]S;fg_

lj:t[t cfDbfgLsf] ljj/0f ->fj0f !, @)&( b]lv kf}if #) @)&(_



@$

:jk"FhLsf] kl/j{tg ->fj0f !, @)&( b]lv kf}if #) @)&(_
                         /sd ?= -xhf/df_

gub k|jfx ljj/0f ->fj0f !, @)&( b]lv kf}if #) @)&(_
                               ljj/0f /sd ?= -xhf/df_
 ;+rfng ultljlwsf] gub k|jfx 
 cfos/ cufl8sf] v'b gfkmf / gf]S;fgL 157,208.7
 hf]8\g]/ -36fpg] _
 nufgLaf6 cfDbfgL 
 Xf; s§L tyf kl/iff]wg  64,953.7
 kl/iff]wg 
 Aofh vr{ u}/ rfn' 157,213.9
 cGo ;dfof]hg 1,194.4
 sfo{lzn k"FhLsf] kl/jt{g cl3sf] ;+rfng gub k|jfx 380,570.7
 Jofkf/Ls df}Hbft sdL÷-a[l4_  (37,220.4)
 Jofkf/Ls tyf cGo kfpg afFsL sdL÷-a[l4_  54,707.8
 sd{rf/L vr{ bfloTj sdL÷-a[l4_   (3,664.3)
 Jofkf/Ls tyf cGo ltg{ afFsL sdL÷-a[l4_  81,075.4
 a}}+s cf]e/8«fkm6 sdL÷-a[l4_   
 ;+rfng ultljlwaf6 v'b gub k|jfx s/ cufl8sf] 475,469.2
 s/ e'QmfgL 
 s ;+rfng ultljlwaf6 v'b gub k|jfx 475,469.2
 nufgL ultljlwaf6 v'b gub k|jfx 
 l:y/ ;DklQdf nufgL (324.2)
 cfof]hgfdf nufgL  (73.4)
 cGo nufgL (400,000.0)
 Aofh / nfef+z 
 v nufgL ultljlwaf6 v'b gub k|jfx (400,397.6)
 ljlQo ultljlwsf] gub k|jfx 
 z]o/ k"FhLsf] lgisfzg 
 z]o/ lk||ldod 
 nfef+z ljt/0f (180,000.0)
 C0f k|fKtL / -e'QmfgL_  
 z]o/ lgisfzg vr{  
 C0f e'QmfgL  268,814.2
 Aofh e'QmfgL u}/ rfn' (157,213.9)
 u ljlQo ultljlwaf6 v'b gub k|jfx (68,399.7)
 gubdf ePsf] s'n a[l4 / sdL -s + v + u_  6,671.8
 aiff{/Dedf gub tyf a}+s df}Hbft 1,818.2
 aiff{Gtdf gub tyf a}+s df}Hbft 8,490.0

ljj/0f z]o/ k"FhL z]o/ lk||ldod vftf cGo hu]8f tyf sf]ifx? hu]8f gfkmf  hDdf
df}Hbft ! >fj0f @)&* 1,200,000   293,098 1,493,098
v'b gfkmf gf]S;fgL    157,209 157,209
;dfof]hg    1,194
cGo lj:t[t cfDbfgL     
nfef+z ljt/0f    (180,000) (180,000)
z]o/ lgisfzg     
 df}Hbft kf}if cGTo @)&( 1,200,000   271,501 1,471,501



@%

-3_ cfDbfgL / vr{ lx;fjsf] s'g} zLif{sdf 7"nf] dfqfdf kl/jt{g ePdf To;sf] ljZn]if0ffTds sf/0f M ;f] gePsf] .

-ª_ kl5Nnf] ljQLo ljj/0fsf] n]vfk/LIf0f ePkZrft ;+ul7t ;+:yfsf] sf/f]jf/, gfkmf gf]S;fg, ;DklQsf] d"No jf cfufdL !@
dlxgfsf] bfloTj e'QmfgLdf c;/ kg]{ u/L s'g} cj:yf l;h{gf ePsf] 5÷5}g ;f] ;DaGwdf ;~rfnsx?sf] wf/0ff M ;f] gePsf]

-r_ cfly{s jif{ ;dfKt ePkl5 ljj/0fkq k]z u/]df, ljj/0fkq k]z u/]sf] ldltaf6 :jLs[ltx'g] ldlt ;Dddf jf;nftsf]
ldlt kl5sf] 36gfsf] jf/]df 5'§} hfgsf/L M ;f] gePsf] .

-5_ ljut % jif{df ;DklQsf] k'gd"{Nof+sg ul/Psf] 5÷5}g, olb ul/Psf] eP -c_ ;DklQsf] ljj/0f, -cf_ ;DklQsf]
k"gd"{Nof+sg cl3 / kl5sf] lstfjL d"No, -O{_ k"gd"{Nof+sgsf] cf}lrTo M ;f] gePsf] .

-h_ cfufdL tLg jif{sf] k|If]lkt jf;nft, gfkmf gf]S;fg lx;fasf ;fy} To;sf u0fgfsf] cfwf/x? M

 sDkgLsf] cfufdL # cfly{s jif{sf] nflu k|If]lkt ljQLo l:ylt b]xfoadf]lhd /x]sf] 5 .

k|If]lkt ?= xhf/df

  
1,954 1,466 1,099

3,650,038 3,509,652 3,369,266
400,000 400,000 400,000

2,019 2,019 2,019

9,449 9,705 9,896
164,853 169,143 169,494

5,921 105,849 315,661

;DklQ

u}/-rfn' ;DklQ
X|f;of]Uo ;DklQ
cd't{ ;DklQ
nufgL
cGo ;DklQ
s'n u}/-rfn' ;DklQ
rfn' ;DklQ
Jofkf/Ls df}Hbft
Jofkf/Ls tyf cGo kfpg afFsL
Gfub, a}}+s÷ljQLo ;+:yfdf /x]sf] df}Hbft
s'n rfn' ;DklQ
s'n ;DklQ

k"FhL tyf bfloTj

k"FhL
z]o/ k"FhL
z]o/ lk||ldod
hu]8f tyf sf]ifx?
s'n k"FhL
u}/-rfn' bfloTj
shf{ ;fk6
s'n u}/-rfn' bfloTj
rfn' bfloTj
ltg{ afFsL shf{ ;fk6
sd{rf/L vr{ bfloTj
Jofkf/Ls tyf cGo ltg{ afFsL
cfos/ bfloTj
s'n rfn' bfloTj
s'n k"FhL tyf bfloTj

)*)÷)*! )*!÷)*@

jf;nft

k|If]lkt ?= xhf/df

)&(÷)*)

  
1,200,000 1,363,637 1,363,637

0 174,513 174,513
312,434 595,218 923,156

1,512,434 2,133,369 2,461,307

1,997,700 1,747,700 1,387,700
1,997,700 1,747,700 1,387,700

715,000 305,000 405,000
6,616 8,462 9,652

2,484 3,303 3,776

)*)÷)*! )*!÷)*@)&(÷)*)



@^

lj:t[t cfDbfgLsf] ljj/0f

ljlqm cfDbfgL 755,950 776,378 791,692
cGo cfDbfgL
s'n cfDbfgL
sd{rf/L vr{ 29,351 32,287 35,515
;~rfng tyf dd{t vr{ 62,697 63,847 64,638
k|zf;lgs vr{ 7,559 7,764 7,917
X|f; s6\6L tyf kl/iff]wg vr{ 141,038 140,875 140,753
Jofh vr{ 304,691 240,137 204,859
s'n vr{
s/ / af]g; cl3sf] gfkmf/(gf]S;fg)
sd{rf/L af]g; Joj:yf 4,170 5,771 6,693
cfos/ Joj:yf
lgoldt sf/f]jf/x?jf6 ePsf] gfkmf/(gf]S;fg)
c;fdfGo sf/f]jf/jf6 ePsf] gfkmf/(gf]S;fg)  (s/ kl5sf])
;+:yfut ;fdflhs pQ/bfloTjsf] Joj:yf 2,106 2,915 3,380
v'b gfkmf÷-gf]S;fg_
cGo lj:t[t cfDbfgL
ljb]zL ;+rfngsf] +;6xLsf] gfkmf÷-gf]S;fg_
sd{rf/L ;'ljwf Joj:yfdf Acturial gfkmf÷-gf]S;fg_
k'g{d'Nofªsg gfkmf÷-gf]S;fg_
v'b lj:t[t gfkmf÷-gf]S;fg_

k|If]lkt ?= xhf/df
ljj/0f

)*)÷)*! )*!÷)*@)&(÷)*)

ljj/0f z]o/ k"FhL z]o/ lk||ldod vftf cGo hu]8f tyf sf]ifx? hu]8f gfkmf hDdf
df}Hbft ! >fj0f @)&( 1,200,000 293,098 1,493,098
v'b gfkmf gf]S;fgL 204,337 204,337
cGo lj:t[t cfDbfgL
nfef+z ljt/0f cfDbfgL (180,000) (180,000)
z]o/ lgisfzg vr{ (5,000) (5,000)
z]o/ lgisfzg 0 0 0
df}Hbft cfiff9 cGTo @)*)
v'b gfkmf gf]S;fgL 282,784 282,784
cGo lj:t[t cfDbfgL
nfef+z ljt/0f cfDbfgL
z]o/ lgisfzg 163,637 174,513
df}Hbft cfiff9 cGTo @)*!
v'b gfkmf gf]S;fgL    327,938 327,938
cGo lj:t[t cfDbfgL     
nfef+z ljt/0f cfDbfgL     
z]o/ lgisfzg     
df}Hbft cfiff9 cGTo @)*@ 

      :jk"FhLsf] kl/j{tg -k|If]lkt_                          /sd ?= -xhf/df_



@&

ljj/0f
k|If]lkt Ü

)*)÷*! )*!÷*@
s"n cfodf cf}ift j[l4b/ -k|ltztdf_
s"n vr{df cf}ift j[l4b/ -k|ltztdf_
;+rfng vr{ tyf s"n cfDbfgL cg'kft
v'b d'gfkmfdf cf}ift j[l4b/ -k|ltztdf_
cfos/ Aoj:yf -k|ltztdf_
k|lt z]o/ cfDbfgL
Return on Equity
Return on Assets

2.70
38.39
37.54
38.39

20.74
13.26
6.74

1.97
15.97
42.69
15.97

24.05
13.32
7.68

)&(÷*)
              (0.96)
             (22.61)

27.86
            (22.63)

17.03
13.51
4.83

 ;+rfng ultljlwsf] gub k|jfx   
 cfos/ cufl8sf] v'b gfkmf/gf]S;fgL 204,337 282,784 327,938
 hf]8\g] / -36fpg]_   
 @=nufgLaf6 cfDbfgL   
 Xf; s§L  651 489 366
 kl/iff]wg @@ d]=jf 140,386 140,386 140,386
 Aofh vr{ u}/ rfn' 288,422 233,519 199,344
 cGo ;dfof]hg   
 sfo{lzn k"FhLsf] kl/jt{g cl3sf] ;+rfng gub k|jfx 
 Jofkf/Ls df}Hbft sdL÷-a[l4_  (3,567) (255) (191)
 Jofkf/Ls tyf cGo kfpg afFsL sdL÷-a[l4_  20,781 (4,290) (351)
 sd{rf/L vr{ bfloTj sdL÷-a[l4_   (289) 1,846 1,191
 Jofkf/Ls tyf cGo ltg{ afFsL sdL÷-a[l4_  (8,196) 819 473
 a}}+s cf]e/8«fkm6 sdL÷-a[l4_   35,000 (10,000) (10,000)
 ;+rfng ultljlwaf6 v'b gub k|jfx s/ cufl8sf] 
 s/ e'QmfgL  
 s ;+rfng ultljlwaf6 v'b gub k|jfx 677,524 645,296 659,156
 nufgL ultljlwaf6 v'b gub k|jfx   
 l:y/ ;DklQdf nufgL   
 cfof]hgfdf nufgL   
 cGo nufgL (400,000)  
 Aofh / nfef+z   
 v nufgL ultljlwaf6 v'b gub k|jfx  
 ljlQo ultljlwsf] gub k|jfx   
 z]o/ k"FhLsf] lgisfzg 0 163,637
 z]o/ lk||ldod 0 174,513
 nfef+z ljt/0f (180,000)  
 C0f k|fKtL/-e'QmfgL_  400,000  
 z]o/ lgisfzg vr{  (5,000)  
 C0f e'QmfgL  (200,000) (650,000) (250,000)
 Aofh e'QmfgL u}/ rfn' (288,422) (233,519) (199,344)
 u ljlQo ultljlwaf6 v'b gub k|jfx 
 gubdf ePsf] s'n a[l4 / sdL -s + v + u_  
 aiff{/Dedf gub tyf a}+s df}Hbft 1,818 5,921 105,849
 aiff{Gtdf gub tyf a}+s df}Hbft 

gub k|jfx ljj/0f

k|If]lkt  ?= -xhf/df_
ljj/0f

)*)÷)*! )*!÷)*@)&(÷)*)

**k|If]lkt ljQLo ljj/0f sDkgL cfkm}n] tof/ kf/]sf] xf] / ;f] ljQLo ljj/0fx? P=e08f/L P;f]l;o6\; rf6{8 PsfpG66]G;
n] k|dfl0ft ul/Psf] 5 .

sDkgLsf] ljQLo k|If]k0fsf cfwf/ tyf tl/sfx? M

k|If]lkt ul/Psf] ljQLo ljj/0fx?sf] u0fgfsf] cfwf/x? b]xfo adf]lhd /x]sf] 5 .



@*

sDkgLsf] jf:tljs tyf k|If]lkt OlkP; / g]6jy{ k|lt z]o/ b]xfo adf]lhd 5 M

k|lt z]o/ cfDbfgL ?=
k|lt z]o/ g]6jy{ ?=
;+lrt gfkmf gf]S;fg -?=b; nfvdf_

k|If]lktjf:tljs
ljj/0f

@)&^÷&& @)&&÷&* @)&*÷&( k'; d;fGt @)&( @)&(÷*) @)*)÷*! @)*!÷*@
9.78 13.35 22.01 26.20 17.03 20.74 24.05

104.01 113.36 124.42 122.63 126.04 156.45 180.50

48.08 160.27 293.10 271.50 312.43 595.22 923.16

!= cfDbfgL M o; sDkgLsf] cfDbfgL g]kfn ljB't k|flws/0fsf] ljB't vl/b lalqm ;Demf}tf kqdf ePsf] k|ltPsfO{ nfutcg';f/
u0fgf ul/Psf] 5 .  ;'Vvf df};d– ?=*=$) k|lt OsfO{ jif{ df};d – $=*) k|lt OsfO{

@= /f]oN6L vr{ M /f]oN6L vr{sf] u0fgf ljB't P]g, @)$( adf]]lhd tn pNn]v eP cg';f/ /x]sf] k|If]k0f ul/Psf] 5M

Ifdtf adf ] lhd /f ]oN6L M ?=!))÷lsnf ]jf6 klxnf ] !% jif {;Dd, ?=!)))÷lsnf ]jf6 !% jif {  kl5

cfDbfgL adf]lhd /f]oN6L M lansf] /fhZjsf] @ k|ltzt klxnf] !% jif{;Dd, lansf] /fhZjsf] !) k|ltzt  !% jif{ kl5

/f]oN6Lsf] vr{x?nfO{ NFRS adf]lhd ljqmLsf] nfutdf ;d"xj¢

#= ljQLo vr{x? M sDkgLn] e'QmfgL ug]{ Aofhx? ltg{ afFsL C0f /sdsf] jflif{s (Base Rate + 2 Premium) sf] b/nb]
u0fgf ul/Psf] 5 .

$= sd{rf/Lx?sf] af]g; M af]gz P]g @)#) tyf ljB't P]g @)$( cg';f/ sDkgLsf] gfkmfsf] @Ü sd{rf/L af]g; afkt Joj:yf
ug]{ k|If]k0f ul/Psf] 5 .

%= cGo vr{x? M cGo vr{x? jflif{s cfDbfgLsf] % k|ltztsf] b/n] ul/Psf] 5 .

^= cf;fdL /sdsf] u0fgf ubf{ clGtd b'O{ dlxgfsf] cjlwnfO{ cfwf/ dflgPsf] 5 .

&= x|f; s§L M l:y/ ;DklQsf] x«f; s§L ;DklQsf] hLjg cjlw cg';f/ u0fgf u/L ;db/ k|0ffnL (Straight Line Method)
cg';f/ s§f ul/Psf ] 5 . h; cg';f/ ;DklQsf ] hLjg cjlw lgDgfg';f/ sfod ul/Psf ] 5 .

hUuf, ejg tyf pks/0f M k|of]u ug{ ;lsg] cjlw cg';f/

kmlg{r/ P08 kmS;r/ M WDV sf] @% k|ltzt

;jf/L ;fwg M WDV sf] @% k|ltzt

cGo ;DklQ M WDV sf] @% k|ltzt

*= cd"t{ ;DklQx?sf] kl/zf]wg M kl/of]hgfdf /x]sf ;DklQx?nfO{ cd"t{ ;DklQsf] ?kdf u0fgf ul/Psf] 5 / ltgLx?sf]
kl/zf]wg ;DklQsf] hLjgsf] Commercial Operation Date (COD) sf] ldlt kZrft\sf] cfwf/df ul/Psf] 5 .

(= l:y/ ;DklQ M s'g} klg l:y/ ;DklQ yk x'g] 5}g / s'g} klg km/s ePdf Tof] l:y/ ;DklQsf] dd{t cGtu{t kg]{ k|If]k0f
ul/Psf] 5 .

!)= cfos/ b/ M o; sDkgL cfos/ P]g, @)%* sf] bkmf !! -#3_ adf]lhd COD kZrft\ klxnf] !) jif{;Dd ztk|ltzt
cfos/ 5'6 tyf ;f] kZrft % jif{ sf] nflu krf; k|ltzt cfos/ 5'6 cyf{t !) k|ltzt cfos/ b/  / ;f] kZrft\
ztk|ltzt cfos/ cyf{t @) k|ltzt cfos/ b/ .

!!= Jofkf/Ls pTkfbg ;'? x'g] ldlt M sDkgL / g]kfn ljB't k|flws/0faLr ldlt @)^(÷!)÷)&  / @)&$÷)^÷@% df jfudtL
;fgf hnljB't cfof]hgf @@ d]=jf= sf] ljB't vl/b laqmL ;Demf}tf (PPA) cg';f/ Jofkfl/s ljB't pTkfbg ;'? ug'{kg]{
ldlt (RCOD) @)&^÷)#÷#) / @)&&÷)%÷#)  ut] /x]sf]df 5 . cfof]hgfsf] ;Dk"0f{ lgdf{0f sfo{ ;DkGg eO{ ldlt
@)&%÷!@÷!( ut] b]lv cfof]hgfn] Jofkf/Ls pTkfbg z'? u/]sf] 5 .

u=(=v= ljQLo cg'kft ;DaGwL ljj/0f M

c_ ;~rfng cjlw tLg jif{ JotLt e};s]sf] cj:yfdf ljut tLg jif{sf] / tLgjif{ JotLt e} g;s]sf] cj:yfdf ;~rfng cjlwsf]
tyf cfufdL tLg jif{sf] k|If]lkt k|lt z]o/ cfDbfgL (EPS) tyf k|lt z]o/ g]6jy{ lgDgfg';f/ 5 .

          ljj/0f
jf:tljs k|If]lkt

)&^÷)&& )&&÷)&* )&*÷)&( )&(÷)*) )*)÷)*! )*!÷)*@
k|lt z]o/ g]6jf]y{ -?=_ 104.01 113.36 124.42 126.04 156.45 180.50
k|lt z]o/ cfDbfgL  -?=_ 9.78 13.35 22.01 17.03 20.74 24.05
Rf'Qmf k"FhL -xhf/df_ 1,200,000 1,200,000 1,200,000 1,200,000 1,363,637 1,363,637
hu]8f tyf sf]ifx? -xhf/df_ 48,067 160,272 293,098 312,434 769,732 1,097,670
hDdf -xhf/df_ 1,248,067 1,360,272 1,493,098 1,512,434 2,133,369 2,461,307
s'n g]6jf]y{ -xhf/df_ 1,248,067 1,360,272 1,493,098 1,512,434 2,133,369 2,461,307
Zf]o/ ;+Vof -xhf/df_ 12,000 12,000 12,000 12,000 13,636 13,636
k|lt z]o/ r'Qmf k"FhL  -?=_ 100.00 100.00 100.00 100.00 100.00 100.00
g]6jf]y{df cf};t k|ltkmn -Ü_ 10.33 12.84 19.42 13.69 18.70 15.37



@(

lgisfzg k"a{sf] k|lt z]o/ cfDbfgL sfod /fVg j[l4 x'g] g]6jy{df cfjZos k|ltkmn= 12.3 %
k|If]lkt ljQLo ljj/0f sDkgL cfkm}n] tof/ kf/]sf] xf] / ;f] ljQLo ljj/0fx? k'g/fjnf]sg u/L l7s 5 egL P=e08fl/ P;f]l;P6\;sf
rf6{8{ Psfp06]G6åf/f k|dfl0ft ul/Psf] 5 .

cf_ ljut # jif{sf] g]6jy{df ePsf] cf}ift k|ltkmn  M 14.12%
u=!)= lwtf]kq lgisfzg ;DaGwL ljj/0f M
u=!)=s= lwtf]kq hf/L ug'{sf] p2]Zo M
!_ sDkgLsf]sf] k|aGw–kqdf hf/L k"FhLsf] !@Ü z]o/ ;j{;fwf/0fdf laqmL ug'{kg]{ k|fjwfg cg'?k ?=!^#,^#&,)))÷– z]o/

kF"hL cof]hgf k|efljt If]qsf jfl;Gbf, ;j{;fwf/0f g]kfnL gful/sx? -sd{rf/L, j}b]lzs /f]huf/Ldf /x]sf g]kfnLx? /
;fd'lxs nufgL sf]if ;d]t_ nfO{ laqmL ljt/0f u/L sDkgLsf]] hf/L k"FhL ?=!,#^#,^#&,)))÷– k'¥ofpg .

@_ sDkgLsf] ljQLo Pjd\ cfly{s ultljlwx?nfO{ lj:tf/ ug{ cfjZos kg]{ k"FhLsf] Joj:yf ug{ .
#_ sDkgLsf] k|jGw–kq tyf lgodfjnLdf pNn]v ul/Psf p2]Zox? cg'?k ug'{kg]{ sfo{x?sf] nflu cfjZos kg]{ k"FhL

;+sng ug{ .
$_ cfof]hgf k|efljt If]qsf :yfgLo afl;Gbfx?sf nflu sDkgLsf] lwtf]kq lgisf;g tyf laqmL u/L :yfgLo afl;Gbfx?nfO{

nufgLsf] cj;/ lbg, a}saf6 lnO{Psf] shf{ e'QmfgL ug{ .

u=!)=v= lwtf]kq lgisfzgaf6 k|fKt k"FhLsf] pkof]u M
-c_ lgisfzgaf6 k|fKt x'g] s"n /sdnfO{ k|of]u ug]{ tl/sf / If]q ;DaGwL ljj/0f M lgisfzgaf6 k|fKt x'g] s'n /sd ;g/fO{h

a+}s lnld6]8af6 lnPsf] shf{ e'Qmfg ug{ tn pNn]lvt If]qx?df k|of]u x'g]5 M
qm=;= ljj/0f /sd
! ;g/fO{h a+}saf6 lnO{Psf] la|h Uofk C0f e'QmfgL ug{ $)),))),))).–
@ a+}saf6 lnO{Psf] lb3{sflng shf{ e'QmfgL ug{       –

hDDff $)),))),))).–

sDkgLn] xfn t"FbL kfj/ sDkgL k|f=ln=df nufgL ug{sf] nflu ;g/fO{h a}s lnld6]8af6 ?=$) s/f]8 /sd la|h Uofk
C0f pkef]u u/]sf] / pQm /sd o; sDkgLsf] gfddf z]o/ k'FhLsf] ?kdf sfod x'g] tyf pQm C0f o; lgisfzg kZrft
k|fKt ePsf] /sd tyf :jM k'FhLn] e'Qmfg ug]{ sDkgLsf] of]hgf /x]sf] 5 .

cf_ ;fj{hlgs lgisfzg ul/g] lwtf]kq k"0f{ ?kdf laqmL gePdf ;fj{hlgs lgisfzgsf] p2]Zo k|flKt ug{sf] nflu ckgfOg] j}slNks
Joj:yf M
ljutdf ;f]xL k|sf/sf cGo sDkgLx?n] ;j{;fwf/0fdf z]o/ lgisfzg ubf{ dfu eGbf a9L z]o/sf] nflu b/vf:t k/]sf]
x'gfn] o; sDkgLsf] lgisflzt z]o/x? klg k"0f{ ?kdf ljqmL x'g] sDkgLsf] wf/0ff /x]sf] 5 . lgisfzg ul/g] z]o/ :yflgo
afl;Gbfx?n] k"0f{?kdf vl/b gu/]df afFsL z]o/ ;j{;fwf/0fx?sf] nflu lgisfzg ul/g] z]o/df yk ul/g]5 . ;j{;fwf/0fx?sf]
nflu lgisfzg u/]sf] z]o/ s'g} sf/0fjz k"0f{ ?kdf laqmL gePdf >L s'df/L Soflk6n  lnld6]8 / >L d'lQmgfy Soflk6n
lnld6]8n] lgisfzg /sd a/fj/sf] z]o/ cfkm}+n] v/Lb ug]{ k|Tofe"lt ;D´f}tf ul/Psf] 5 .

-O_ cfof]hgfsf] ;~rfng :yfg, cfof]hgf r/0fa4 ?kdf sfof{Gjog ul/g] eP k|To]s r/0fdf nfUg] vr{, s'g} r/0f ;dfKt
e};s]sf] eP ;f] ;DaGwL ljj/0fM
o; sDkgL4f/f lgdf{0f ePsf] afudtL ;fgf hnljB't cfof]hgf -@@ d]=jf=_ k|b]z g+= #, dsjfgk'/ lhNnf ledkm]bL, O{kf
k~rsGof uf=lj=;= / nlntk'/sf] 3';]n / dfN6fdf /x]sf] 5 . cfof]hgfsf] lgdf{0f sfo{sf nflu k/fdz{ ;]jf sfo{, l;len
sfo{, xfO8«f]d]sfgLsn sfo{, On]S6«f]d]sflnsn lgdf{0f sfo{, / ljB't k|zf/0f nfOg lgdf{0f sfo{ ;DkGg ePsf] 5 . g]kfn
ljB't k|flws/0f;Fu ePsf] ljB't vl/b laqmL ;Demf}tf adf]lhd cfof]hgfaf6 pTkfbgx'g] ljB't /fli6«o ljB't k|zf/0f
nfOgdf hf ]8 \gsf] nflu cfof]hgf :ynb]lv s'n]vfgL hnljB't cfof ]hgfsf] ;j :6];gdf hf ]l8Psf ] 5 .
o; sDkgLn] lgdf{0f u/]sf] afudtL ;fgf hnljB't cfof]hgf -@@ d]=jf=_ sf] nflu cfjZos ljQLo >f]tsf] sDkgLsf]
;+:yfks4f/f r'Qmf u/]sf] k"hL tyf a}+sx?jf6 lnPsf] C0f /sd /x]sf] 5 . ljleGg a}+sjf6 lnPsf] C0f /sd sf] e'QmfgL
;DaGwL cj:yf tkl;n adf]lhd /x]sf] 5 .
qm=
;+=

!=

a}+s tyf
ljlQo
;+:yfsf]
 gfd

ljleGg a+}s tyf
;+:yfx?af6

cf=j= @)&%÷&^
sf] ljlQo

ljj/0fdf pNn]lvt
shf{ /sd ?=



shf{sf]
em'QmfgLsf]

cjlw

kl/of]hgf lgdf{0f
;DkGg kZrft
!) jif{ leq

ls:tf
/sd
 ?=

@,))),)))
b]lv

!#$,%)),)))

ls:tf
e'QmfgLsf]
tl/sf

q}dfl;s

z'? tyf
xfnsf]
Jofhb/

;'?sf]
!)=))Ü
xfnsf]
!!=)%Ü

xfn;Dd
e'QmfgL
ul/Psf]

shf{ /sd ?=

#^=** s/f]8

afFsL shf{
/sd ?=

cf=j= @)&*÷&(

@,$&,&^,((,(((

glan a}s a}+s ln= cu'jfO{df ;g/fO{h a}s lnld6]8, k|e' a}s lnld6]8, Unf]an cfO{PdO{ a}s lnld6]8, g]kfn a}s
lnld6]8, /fli6«o afl0fHo a}s lnld6]8 / xfO{8«f] O{n]S6«Ll;6L O{Ge]i6d]06 P08 8]enkd]06 sDkgL lnld6]8 u/L hDdf &
j6f ;+:yfx? /x]sf] .



-O{_ cfof]hgf ;DkGg x'g], kl/If0f pTkfbg z'? x'g] / k"0f{ Joj;flos pTkfbg z'? x'g] cg'dflgt ldlt M ldlt @)&%÷!@÷!(
ut] b]lv cfof]hgfn] Jofkf/Ls pTkfbg z'?

!!= Jofkf/Ls pTkfbg ;'? x'g] ldlt M sDkgL / g]kfn ljB't k|flws/0faLr ldlt @)^(÷!)÷)&  / @)&$÷)^÷@% df jfudtL
;fgf hnljB't cfof]hgf @@ d]=jf= sf] ljB't vl/b laqmL ;Demf}tf (PPA) cg';f/ Jofkfl/s ljB't pTkfbg ;'? ug'{kg]{
ldlt (RCOD) @)&^÷)#÷#) / @)&&÷)%÷#)  ut] /x]sf]df] 5 . cfof]hgfsf] ;Dk"0f{ lgdf{0f sfo{ ;DkGg eO{ ldlt
@)&%÷!@÷!( ut] b]lv cfof]hgfn] Jofkf/Ls pTkfbg z'? u/]sf] 5 .

-p_ ;+ul7t ;+:yfn] s'g} pks/0f v/Lb u/]sf] jf ug{ nfu]sf] eP pQm pks/0fsf] d"No jf k|:tfljt d"No, ;Knfo;{sf] gfd /
;Knfo;{;Fu ;Demf}tf ePsf] eP ;f] sf] d"Vo d"Vo a'Fbfx? M ;f] gePsf] .

-pm_ s'g} kf6L{;Fu k|ltlnkL clwsf/, 6«]8dfs{, Ohfhtkq, /f]oN6L, ;xsfo{ ;DaGwdf jf ljQLo jf k|fljlws ;Demf}tf ul/Psf]
eP ;f] sf] k|d'v zt{x? / kf6L{sf] gfd, 7]ufgf ;DaGwL lj:t[t ljj/0f M ;f] gePsf] .

-P_ pTkfbg ;DaGwL cfof]hgf eP, ;f] sf] k|s[lt, k|of]ustf{, k|lt:kwf{, nlIft ;d"x, pTkfbg Ifdtf, ljut jif{x?sf] Ifdtf
pkef]u jf eljiodf ul/g] Ifdtf pkef]u ;DaGwL ljj/0f M sDkgLsf] pTkfbg ljB'tsf], ;f] sf] k|of]ustf{ b]zsf afl;Gbfx?
/x]sf 5g\ . ;fgf hnljB'tsf] If]qdf w]/} sd dfqfdf dfq k|lt:kwf{ /x]sf] 5 / lgdf{0f ;DkGg ePsf] afudtL ;fgf hnljB't
cfof]hgfsf] pTkfbg Ifdtf @@ d]ufjf6 /x]sf] 5 .

-P]_ cfof]hgfsf] nflu cfjZos sRrf kbfy{sf] pknAwtf / To;sf] >f]t M jfudtL, dsjfgk'//nlntk'/ lhNnfsf] afudtL
vf ]nfsf] kfgL / ;f ] ;|f ]t pkof]usf nflu phf{ dGqfnoaf6 #% jif{sf nflu cg'dlt k|fKt ePsf ] 5 .

-cf]_ cfof]hgfsf] nflu cfjZos x'g] ljB't, kfgL, Uof;sf] dfqf / To;sf] >f]t M jfudtL, sf7df08f} lhNnfsf] afudtL vfnfsf]
kfgL .

-cf}_ ;fj{hlgs lgisfzgsf nflu ul/g] vr{ k|d'v ?kdf b]xfodf pNn]lvt kIfx?nfO{ lbg] z'Nsx? ;DaGwL ljj/0f M
-!_ lgisfzg tyf laqmL k|jGws M

o; ljj/0fkq dfkm{t ;fj{hlgs ?kn] ;j{;fwf/0fdf laqmL ul/g] ;fwf/0f z]o/sf] lgisfzg tyf laqmL k|jGws ;DaGwL
sfo{sf nflu lgo'Qm >L k|e' Soflk6n lnld6]8, sdnfbL, sf7df8f}+nfO{ pQm ;]jf k|bfg u/] jfkt Psd'i7 ?=@)),)))÷–
-b'O{ nfv ?k}+of_ e'QmfgL lbOg]5 .

-@_ 6«li6 -l8j]Gr/ lgisfzgsf] xsdf_ M ;f] gePsf] .
-#_ k|Tofe"ltstf{ M

k|Tofe"tLstf{ >L s'df/L Soflk6n  lnld6]8 / >L d'lQmgfy Soflk6n lnld6]8nfO{ k|Tofe'lt ;]jf k|bfg u/] jfkt
k|To]snfO{ ?= !^*,%$^÷– -?= Ps nfv c7;¶L xhf/ kfFr ;o 5ofnL; dfq_ sldzgsf] ?kdf lbOg] 5 .

-$_ lj1x? M ;f] gePsf] .
-%_ n]vf kl/Ifs M

o; sDkgLsf] cf=a=)&*÷)&( sf] n]vfkl/If0f ;DaGwL sfo{ P=e08f/L P;f]l;o6\;  ug'{ ePsf] xf] . pQm n]vfkl/If0fsf]
sfo{ ug{sf nflu ;]jf z'Nsafkt Eof6 ;lxt ?=!,$!,@%)÷—-cIf?kL Ps nfv PsrfnL; xhf/ b'O ;o krf;_
k|bfg u/]sf] 5 .

-^_ cGo -h:t} ;+sng s]Gb|, lgisfzg a}+s cflb_ M
cfof]hgf k|efljt If]qsf :yflgo jfl;Gbfx?sf] z]o/ ;+sngsf] nflu lgDg cg';f/sf] ;+sng s]Gb|af6 /sd ;+sng
ul/g] .
!=>L k|fO{d sdl;{on a}Fs lnld6]8, ledkm]bL , x]6f}8f zfvf .
@=>L s'df/L a}+s lnld6]8, jfudtL zfvf .
#=>L k|e' a}+s lnld6]8, x]6f}8f  zfvf .
$=cfof]hgfsf] ljB't pTkfbg ug]{ :yfg .
tyf ;j{;fw/0fsf] xsdf g]kfn lwtf]kq af]8{ l;–cf:jf ;b:o a}+s tyf ljlQo ;+:yfx? ;+sng s]Gb|sf] ?kdf /xg]
5 / lgisfzg a}+ssf] ?kdf >L k|e' a}+s ln= lgo'QmL ul/Psf] 5 .

#)

u=!)=u=;fj{hlgs lgisfzgaf6 k|fKt /sdnfO{ kl/of]hgfdf k|of]u ug{ k"j{ cGo s'g} Joj:yf ug{ nfluPsf] 5 eg] tT;DaGwL ljj/0f M
;f] gePsf] .

u=!)=3=k |ldoddf lwtf]kq hf/L ug]{ ePdf lk|ldod d"No lgwf{/0f ubf{ ckgfO{Psf] ljlw / cf}lrTo M ;j{;fwf/0fnfO{ lgisfzg
ul/g] z]o/sf] c+lst d"No ?=!))÷– df lk|ldod jfkt ?=!)^÷– yk u/L k|lt z]o/ ?=@)^÷–  df lgisfzg ug{
nfluPsf]] 5 . lk|ldod d"Nodf z]o/ lgisfzg ug{'sf] cf}lrTo / ;f]sf nflu sDkgLn] kfngf u/]sf] cj:yf lgDgfg';f/
/x]sf 5g\ .

s_ ;+ul7t ;+:yf nuftf/ kl5Nnf] tLg jif{;Dd v'b d'gfkmfdf ;+rfngdf /xL z]o/wgLx?nfO{ nfef+z ljt/0f ul//x]sf] .
ljj/0f cf=j= @)&^.&& cf=j= @)&&.&* cf=j= @)&*.&(
v'b d'gfkmf -?= xhf/df _ !!&,#@) !^),@)$ @^$,!)!
nfef+z ljt/0f* -?=xhf/df _ – $*,))) !#@,)))
nfef+z ljt/0f* -k|ltzt _ – $Ü !!Ü

 *ljt/0f ul/Psf] nfef+z eGgfn] cl3Nnf] cf=j=sf] d'gfkmfaf6 af+8LPsf] /sd pNn]v ul/Psf] tyf cf=j= @)&*.&(sf]
d'gfkmf af6 !%Ü nfef+z cf=j= @)&(.*) df af+8kmfF8 ul/Psf] .

 v_ ;+ul7t ;+:yfsf] k|lt z]o/ r'Qmf k"FhL eGbf k|lt z]o/ g]6jy{ a9L ePsf] .
 u_ ;+ul7t ;+:yfsf] ldlt @)&(÷)%÷!) df ;DkGg jflif{s ;fwf/0f ;efn] lk|ldod d"Nodf lwtf]kq hf/L ug]{ lg0f{o

u/]sf] / ;f]xL adf]lhd ;+ul7t ;+:yfsf] lgodfjnLdf cfjZos ;+zf]wg ;d]t e} ;s]sf] .
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#!

3_ o; ljj/0fkq dfkm{t lk|ldoddf ;fj{hlgs lgisfzg dfkm{t ;j{;fwf/0fdf laqmL ul/g] ;fwf/0f z]o/sf] d"NofËg
;DjGwL sfo{ ug{sf nflu ;+ul7t ;+:yf eGbf aflx/sf lj1 P=e08fl/ P;f]l;P6\; rf6{8{ Psfp06]G6 sf7df8+f}åf/f
lwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf @)&$ df tf]lsPsf] ljlwåf/f d"NofÍg u/L d"No lgwf{/0f ul/Psf] xf] .

!_ k|lt z]o/ v'b ;DklQsf] d"No ?=!@$.$@ x'g cfPsf] 5 .
       hDdf z]o/ lsQf            !@,))),)))
       g]6jy{ -cfiff9 d;fGt,@)&(_ ?=!,$(#,)(&=&* -xhf/df_

@_ z]o/sf] ;fdfGo efl/t cf};t d"No ?= @)^=^% x'g cfPsf] 5 .
ljj/0f s|=;+= k|lt z]o/ d"No
Capitalized Earning Method s 100.30
Discounted Cash Flow Method v 252.99
P/E Multiplier u 266.65
;fdfGo efl/t cf};t d"No 206.65

s=  Capitalised Earnings
ljj/0f÷ cfo jif{ /sd
)&^÷)&& (v'b d'gfkmf) 117,319,605.91
)&&÷)&* (v'b d'gfkmf) 160,204,455.00
)&*÷)&( (v'b d'gfkmf) 264,100,790.22
cf};t # jif{sf] 180,541,617.04
Discount b/ % 15.00
sDkgLsf] d"NofÍg 1,203,610,780.29
hDdf z]o/ lsQf 12,000,000.00
k|lt z]o/ d"No 100.30

2079/80 204,336,617 141,037,514 43,728,426 389,102,557 0.870 338,350,050 12,000,000 28.20
2080/81 282,783,758 140,874,656 (11,880,876) 411,777,540 0.756 311,362,979 13,636,370 22.83
2081/82 327,938,170 140,752,512 (8,878,329) 459,812,356 0.658 302,334,088 13,636,370 22.17
2082/83 416,375,375 140,660,904 (7,569,995) 549,466,288 0.572 314,159,134 13,636,370 23.04
2083/84 451,215,945 140,592,199 (8,944,761) 582,863,387 0.497 289,786,116 13,636,370 21.25
2084/85 493,839,190 140,540,669 (8,172,909) 626,206,956 0.432 270,726,548 13,636,370 19.85
2085/86 493,343,433 140,502,022 (8,163,396) 625,682,066 0.376 235,217,064 13,636,370 17.25
2086/87 519,557,693 140,473,037 (3,859,257) 656,171,481 0.327 214,503,621 13,636,370 15.73
2087/88 516,083,167 140,451,298 342,907 656,877,381 0.284 186,725,549 13,636,370 13.69
2088/89 508,860,773 140,434,994 480,204 649,775,980 0.247 160,614,685 13,636,370 11.78
2089/90 503,073,404 140,422,766 379,231 643,875,412 0.215 138,396,656 13,636,370 10.15
2090/91 418,826,051 140,413,595 (897,246) 558,342,411 0.187 104,358,189 13,636,370 7.65
2091/92 377,169,361 140,406,716 (889,051) 516,687,040 0.163 83,976,089 13,636,370 6.16
2092/93 370,128,915 140,401,558 672,088 511,202,575 0.141 72,247,574 13,636,370 5.30
2093/94 363,274,779 140,397,689 394,034 504,066,517 0.123 61,946,995 13,636,370 4.54
2094/95 358,951,409 140,394,787 - 499,346,212 0.107 53,362,518 13,636,370 3.91
2095/96 354,416,262 140,386,081 - 494,802,360 0.093 45,979,948 13,636,370 3.37
2096/97 349,647,263 140,386,081 - 490,033,362 0.081 39,597,204 13,636,370 2.90
2097/98 344,639,814 140,386,081 - 485,025,914 0.070 34,080,501 13,636,370 2.50
2098/99 339,381,992 140,386,081 - 479,768,093 0.061 29,313,964 13,636,370 2.15
2099/100 333,861,279 140,386,081 - 474,247,382 0.053 25,197,085 13,636,370 1.85
2100/01 328,064,531 140,386,081 - 468,450,635 0.046 21,642,695 13,636,370 1.59
2101/02 321,977,946 140,386,081 - 462,364,050 0.040 18,575,210 13,636,370 1.36
2102/03 315,587,031 140,386,081 - 455,973,136 0.035 15,929,094 13,636,370 1.17
2103/04 308,876,570 140,386,081 - 449,262,676 0.030 13,647,539 13,636,370 1.00
2104/05 301,830,586 140,386,081 - 442,216,694 0.026 11,681,303 13,636,370 0.86
2105/06 294,432,303 140,386,081 - 434,818,412 0.023 9,987,717 13,636,370 0.73
hDdf

v= Discounted Cash Flow

cfo jif{ s/ kl5sf]
gfkmf

kl/zf]wg÷
x|f;s§L

sfo{lzn k"FhLsf]
kl/jt{g gub k|jfx PVF

@ 15% jt{dfg d"No hDdf z]o/
lsQf

k|lt z]o/
d"No

u= P/E Multiplier
ljj/0f /sd
d"No cfDbfgL cg'kft (P/E) 12.11
k|lt z]o/ cfDbfgL 22.01
k|lt z]o/ d"No 266.65
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#_ z]o/sf] ;fdfGo efl/t cf};t d"No jf k|lt z]o/ v'b ;DklQsf] d"Nosf] b'O u'0ffn] x''g cfpg] dWo] h'g sd 5 ;f]xL cg';f/
@)^ /x]sf] 5 .

3=cf=lwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$ sf] lgod #^-@_ adf]lhd g]6jy{sf] b'O{ u'0ff;Dd u0fgf ubf{ ?=@#%
x'g cfPsf] . sDkgLsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo ljj/0f cg';f/sf] k|lt z]o/ g]6jy{sf] b'O{ u'0ffn] x'g cfpg]
d"No ?=@#% ePsf] x'Fbf pk/f]Qm u0fgfsf cfwf/ dWo] klxnf] cf}ift tl/sfaf6 k|fKt cf}ift lk|ldod d"No sd x'g cfPsf]n]
k|lt z]o/ c+lst d"No ?=!))÷– df lk|ldod d"No ?= !)^ yk u/L k|lt z]o/ ?= @)^÷– df lk|ldoddf ;fj{hlgs lgisfzg
ug{ ;lsg] l;kmfl/z e} cfPsf]df o; sDkgLsf] ;+rfns ;ldltsf] lg0f{o cg';f/ c+lst d"No ?= !))÷– df lk|ldod
d"No ?= !)^÷– yk u/L k|lt z]o/ ?= @)^÷– df ;j{;fwf/0fx?nfO{ ;fj{hlgs lgisfzg ug]{ u/L g]kfn lwtf]kq af]8{df
:jLs[ltsf] nflu k]z ug]{ lg0f{o ePsf] .

ª_ o; df08' xfO{8«f]kfj/ lnld6]8nfO{ ICRA Nepal Limited n] ldlt @)&(÷)^÷!# df ;dodf g} ljQLo bfloTj k'/f ug{
;Ifd /x]sf] dWod:t/sf] ;'/lIft sDkgL hgfpg] ICRANPIR BBB- (Prounced as ICRA NP Issuer Rating Tripple B
Minus) k|bfg u/]sf] 5 .

u=!)=ª=lwtf]kqsf] afF8kmfF8, lkmtf{ e'QmfgL tyf ;"rLs/0f ;DaGwL Joj:yf M
-!_ cToflws dfu jf Go"g dfu ePsf] cj:yfdf afF8kmfF8sf] k|lqmof M o; ljj/0f kqdfkm{t hf/L ul/Psf] ;fwf/0f z]o/

;+VofeGbf a9L ;+Vofdf ;fwf/0f z]o/ vl/bsf] nflu b/vf:t k|fKt x'g cfPdf g]kfn lwtf]kq af]8{sf] k|rlnt ælwtf]kq
lgisfzg tyf aFf8kmFf8 lgb]{lzsf, @)&$Æ df ePsf] Joj:yf cg';f/ ;fwf/0f z]o/x? afF8kmFf8 ul/g]5 / z]o/ afF8kmfF8
;DaGwL ;"rgf /fli6«o :t/sf] b}lgs klqsfdf k|sflzt ul/g]5 .
s= z]o/ afF8kmfF8ubf{ ;j{k|yd ;a} cfj]bsnfO{ !) -bz_ lsQfsf] b/n] afF8kmfF8 ul/g] 5 .

v= a'Fbf -!_ adf]lhd afF8kmfF8 u/] kZrft afFsL /x]sf] lgisflzt z]o/ cfj]bsx?nfO{ k'gM !) -bz_ lsQfsf] b/n] afF8kmfF8 ul/g] 5 .

u= a'Fbf -@_ adf]lhd z]o/ afF8kmfF8sf] k|s[of ;DkGg eP kZrft\ lwtf]kq afFsL ePdf ;f]lx k|s[of ckgfO{ afF8kmfF8 ul/g] 5 .

3= pk/f]Qmfg';f/ z]o/ afF8kmfF8ubf{ !) lsQfsf b/n] ;a} cfj]bsx?nfO{ afF8kmfF8 ug{ ck'u x'g] cj:yfdf Go"gtd bz lsQf kfpg]
ul/ uf]nf k|yfaf6 cfj]bs 5gf}6 ul/ ul/g] 5 .

ª= z]o/ afF8kmfF8 ;km\6j]o/ tyf afF8kmfF8 tflnsfsf ;DaGwdf af]8{sf] ;xdlt lnO{g]5 .

r= z]o/ afF8kmfF8sf] hfgsf/L afF8kmfF6 u/]sf] ef]nLkN6 ;Dddf af]8{, lwtf]kq ahf/ tyf ;j{;fwf/0fnfO{ hfgsf/L u/fOg] 5 .

5= sDkgLsf sd{rf/Lx?nfO{ z]o/ afF8kmfF8 ubf{ sDkgLsf] ;+rfns ;ldltsf] lg0f{o adf]lhd ul/g]5 .

h= :yfgLo afl;Gbfsf nflu lgisfzg ul/Psf] z]o/ laqmLg eO{ afFls /xg uPsf] cj:yfdf ;j{;fwf/0fnfO{ z]o/ lgisfzg ubf{ ;f]
z]o/ yk u/L lgisfzg ul/g]5 . ;fy}, ;j{;fwf/0fnfO{ z]o/ lgisfzg ubf{ Go"g dfu ePsf] cj:yfdf dfu eP adf]lhdsf] z]o/
cfj]bsnfO{ afF8kmfF8 u/L afF8kmfF8 x'gafFsL /x]sf] z]o/ ;+ul7t ;+:yf / k|Tofe'tLstf{ jLr ePsf] k|Tofe't ;DjlGw ;Demf}tf adf]lhd
k|Tofe'tstf{n] vl/b ug]{5 .

-@_ cToflws dfu ePsf] jf afF8kmfF8 gePsf] cj:yfdf lkmtf{ e'QmfgL ;DaGwL Joj:yf M

z]o/ las|L aGb ePsf] ldltn] g]kfnlwtf]kq af]8{n] tf]s]sf] ;dofjlw leq z]o/ afF8kmfF8 ul/ k"0f{ jf cf+lzs?kdf :jLs[t÷c:jLs[t
ePsf] Joxf]/f pNn]v ul/ lwtf]kq vl/b -;fj{hlgs lgisfzg_ ;DalGw lgb]{lzsf, @)&# sf] cg';"rL & adf]lhdsf] ljj/0f ;DalGw
l; cf:af (C-ASBA) ;b:o a}+s tyf ljQLo ;:+yfx?nfO pknAw u/fOg] 5 / ;f]xL ljj/0f cg'?k l; cf:af (C-ASBA) ;b:o
a}+s tyf ljQLo ;:+yfx?n] afF8kmfF8df gk/]sf] z]o/ afktsf] /sd ;DalGwt cfj]bsx?sf] /f]Ssf /x]sf] a}+s vftf km's'jf ul/ lkmtf{
ul/lbg] 5 .

-#_ lgj]bg ;fy k|fKt /sdsf] lkmtf{ e'QmfgLdf l9nfO{ ePdf lbOg] Jofhb/ M ælwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$Æ n] lgwf{l/t
u/]sf] ;do leq z]o/sf] afF8kmfF8 kq tyf /sd lkmtf{ e'QmfgL lbg g;lsPdf z]o/sf] laqmL aGb ePsf] ldlt b]lv /sd lkmtf{ e'QmfgL
lbg z'? u/]sf] cl3Nnf] lbg ;Ddsf] ;/sf/L C0fkqsf] k|rlnt clGtd Jofhb/sf] cfwf/df x'g cfpg] Jofh ;lxt lx;fa u/L /sd
lkmtf{ e'QmfgL ul/g] Joj:yf /x]sf]df o; lgisfzgdf lwtf]kq v/Lb -;fj{hlgs lgisfzg_ ;DalGw lgb]{lzsf, @)&# n] u/]sf] Joj:yf
adf]lhd cfj]bg dfu ug'{kg]{ ePsf], h; cg';f/ cfj]bss} a}+s vftfdf /sd /f]Ssf x'g] Joj:yf /x]sf] ;Gbe{df of] Joj:yf nfu'
gx'g] . :yfgLo afl;Gbf n] C-ASBA k|0ffnL eGbf afx]s ef}lts ?kdf z]o/ cfj]bg u/]sf] v08df, lgj]bg ;fy k|fKt /sd afF8kmfF8kl5
ælwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$Æ n] lgwf{l/t u/]sf] ;do leq z]o/sf] afF8kmfF8 kq tyf /sd lkmtf{ e'QmfgL lbg
g;lsPdf z]o/sf] laqmL aGb ePsf] ldlt b]lv /sd lkmtf{ e'QmfgL lbg z'? u/]sf] cl3Nnf] lbg ;Ddsf] ;/sf/L C0fkqsf] k|rlnt
clGtd Jofhb/sf] cfwf/df x'g cfpg] Jofh ;lxt lx;fa u/L /sd lkmtf{ e'QmfgL ul/g] 5 .

-$_ lwtf]kq afF8kmFf8 tyf k|df0fkq hf/L ;DjGwL k|s[of / ;dofjlw M

o; ljj/0fkq cg';f/ hf/L ul/Psf] ;fwf/0f z]o/x? lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# tyf g]kfn lwtf]kqaf]8{sf]
k|rlnt Joj:yf cg';f/ lgwf{l/t ;do leq afF8kmfF8 u/L k"0f{ jf cf+lzs ?kdf :jLs[t÷c:jLs[t ePsf] Joxf]/f hgfO
k|rlnt Joj:yf cg';f/ lgwf{l/t cjlw leq afF8kmfF8af6 sfod ePsf z]o/wgLx?nfO{ lghx?n] cfj]bgdf pNn]v u/]sf]
lxtu|fxL vftfdf z]o/sf] ;"lrs/0f eP kZrft ;f]em} hDdf ug]{ Joj:yf ul/g] 5 .

-%_ lwtf]kq ;"rLs/0f eO{ ;s]sf] eP, To:tf] lwtf]kq ;"lrs/0f ul/Psf] lwtf]kqahf/sf] gfd / lwtf]kqsf] sf/f]jf/ z'? x'gsf]
nflu ;+ul7t ;+:yfn] k"/f ug{'kg]{ zt{x? ;DjGwL ljj/0f  M xfn ;Dd ;"rLs/0f eO{ g;s]sf] .

-^_ lwtf]kq ;"rLs/0f e}g;s]sf] eP, ;+ul7t ;+:yfn] lgisfzg tyf laqmL ul/g] lwtf]kq k|rlnt P]g lgod cg';f/ ;xh v/Lb,
laqmL jf ljlgdo x'g ;Sg] u/fpgsf nflu ul/g] Joj:yf ;DjGwL ljj/0f M
xfn;Dd ;"lrs/0f eO{ g;s]sf] x'Fbf o; z]o/sf] afF8kmfF8 kZrft g]kfn :6s PS;r]~h lnld6]8 tyf l;l8P; P08
lSnol/Ë lnld6]8sf] lgodfg';f/ z]o/sf] ;"lrs/0f u/fO{ lwtf ]kqsf] sf/f]af/ ug] { Joj:yf ldnfO{g ]5 .

#@



u=!)=r=k|Tofe"lt ;DaGwL ljj/0fM
-s_ lwtf]kq k|Tofe"lt ug]{ ;+ul7t ;+:yfsf] gfd, 7]ufgf / k|Tofe"lt ug]{ lwtf]kqsf] ;+Vof / /sd

o; sDkgLn] lk|ldod d'Nodf :yflgojf;L nufot ;j{;fwf/0fsf] nflu z]o/ lgisfzg ubf{ ?=@)^÷— tf]sL g]kfn
lwtf]kq af]8{df ljj/0fkq :j:s[ltsf] nflu k]z u/]sf] / pQm d'No adf]lhd !,^#^,#&) lsQf ;fwf/0f z]o/ jfktsf]
?=##&,)(@,@@)÷– sf] zt k|ltzt cyf{t ?=##&,)(@,@@)÷– /sd a/fj/sf] nflu >L s'df/L Soflk6n lnld6]8 / >L
d'lQmgfy Soflk6n lnld6]8n], sf7df08f}+ !,^#^,#&) lsQf z]o/ k|Tofe"lt ;]jf k|bfg ul/Psf] 5 . g]kfn lwtf]kq af]8{af6
ldlt @)&(÷!!÷)$ sf] kqdfkm{t lk|ldod d'Nosf] lgwf{/0f ubf{ Discounted Cash Flow Method / Earning Capitalisaction Method
eGbf km/s tl/sfn] k|of]u u/L k'li6 ug{'kg]{ eGg] Joxf]/fsf] kq k|fKt ePsf]n] xfn lk|ldod b/ u0fgf ubf{ P/E Method
ljlw k|of]u ul/Psf] / o; cl3 lk|ldod d'No u0fgf ubf{ sDkgLn] eljiodf yk a[l4 !) d]ufjf6 kl/of]hgfsf] ;d]t
ljj/0f k|If]lkt ljQLo ljj/0fdf pNNn]v u/]sf] / xfn lk|ldod d'No u0fgf ubf{ ;f] pNN]v gu/L u/]sf]n] xfn lk|ldod
d'No u0fgf ubf{ ?=@)^ cfPsf] / pQm d'No o; cl3 ePsf] k|Tofe"lt eGbf sd ePsf] .

-v_ lwtf]kq k|Tofe"ltstf{;Fu ul/Psf] ;Demf}tfsf] d'Vo a"Fbfx?
o; ljj/0fkq dfkm{t lgisfzg ug{ nfluPsf] lwtf]kqsf] k|Tofe"ltstf{;Fu d'Vo a'Fbfx? b]xfo adf]lhd /x]sf] 5 .
c_ k|Tofe"ltstf{n] !,^#^,#&) lsQf ;fwf/0f z]o/sf] ?= ##&,)(@,@@)÷– zt k|ltzt cyf{t ? ?= ##&,)(@,@@)÷–

/sd a/fj/sf] nflu k|Tofe"lt ;]jf k|bfg u/]sf]5 .
cf_ k|Tofe"ltstf{nfO{ k|Tofe"lt ;]jf k|bfg u/] jfkt sDkgLn] ?=##&,)(@ sldzgsf] ?kdf lbOg] 5 .
O_ o; ljj/0fkq cg';f/ hf/L ul/g] ;fwf/0f z]o/x?df k|Tofe"ltstf{x?sf] bfloTj k|Tofe"lt lsQf z]o/x?df dfq ;Lldt

x'g] 5 .
O{_ o; ljj/0fkq cg';f/ hf/L ul/g] ;fwf/0f z]o/x? k"0f{ ?kdf laqmL gePdf dfly pNn]lvt k|Tofe"lt lsQf z]o/x?df

;Lldt x'g] u/L v/Lb ug]{ ;xdtL hgfPsf] 5 .
p_ o; ;Demf}tfkqsf] cjlw ;j{;fwf/0f z]o/ lgisfzg afF8kmfF6 ePkZrft ;lsg] 5 .
pm_ o; ljj/0fkq cg';f/ hf/L ul/g] ;fwf/0f z]o/x? k"0f{ ?kdf laqmL ePsf] hfgsf/L k|fKt kZrft ;Demf}tfkq :jtM

vf/]h x'g]5 .
P_ o; ;Demf}tfsf] AofVofdf s'g} ljjfb jf lae]b pTkGg ePdf cfk;L ;xdltjf6 ;dfwfg ul/g]5 . ;f] af6 ljjfb

lg/f]k0f gePdf dWo:ystf{ lgo'lQm ul/ ljjfb lg/f]k0f ul/g]5 .

u=!)=5=cfj]bg lb+bf Wofg lbg'kg]{ s'/fx? M
-s_ lwtf]kqjfnfsf] clwsf/ tyf k|ltaGwfTds Joj:yfx? h:t} dtflwsf/, nfef+z, xsk|b z]o/, lwtf]kqjfnfsf] clwsf/df

kl/jt{g ug]{ k|s[of tyf lwtf]kqsf] vf/]hL cflb ;DjGwL jj/0f M
o; ljj/0fkq cg';f/ lgisfzg ul/g] ;fwf/0f z]o/sf] afF8kmfF8df k/]sf z]o/wgLx?sf] clwsf/ tyf k|ltaGwfTds
Joj:yfx? h:t} dtflwsf/, lwtf]kqjfnfsf] clwsf/df kl/jt{g ug{ k|s[of tyf lwtf]kq vf/]hL cflb ;DaGwL Joj:yf
k|rlnt sfg"g adf]lhd x'g]5÷ul/g]5 ;fy}, nfef+z, xsk|b z]o/ cflb ;DaGwL ljj/0f sDkgLn] lgoldt ?kdf cfh{g
ug]{ d'gfkmf, tyf sDkgLsf] k"FhL of]hgf cg';f/ k|rlnt sfg"g adf]lhd ul/g]5 .

-v_ lgodfjnL, k|jGwkq k|fKt ug]{ jf x]g{ ;lsg] 7fpF, e'QmfgL ug]{ tl/sf, lng'kg]{ Go"gtd lwtf]kq ;+Vof / ;f] eGbf dfly
lng] ePdf s'g u'0ffÍdf lng ;lsg] xf] ;f] ;DaGwL ljj/0f M
!= o; sDkgLsf] k|aGwkq tyf lgodfjnL sfof{no ;doleq sDkgLsf] /lhi68{ sfof{no, sf7df8f}F lhNnf, sf7df8f}F dxfgu/kflnsf

j8f g+= @* jf lwtf]kq lgisfzg tyf laqmL k|aGws k|e' Soflk6n lnld6]8, sdnfbL, sf7df08f}++} +df sfof{no ;doleq ;Dks{
/fvL x]g{ jf k|fKt ug{ ;lsg] 5 .

@= o; ljj/0fkq dfkm{t lgisfzg ul/g] ;fwf/0f z]o/sf] vl/bsf nflu b/vf:t lb+bf b/vf:tjfnfn] Go"gtd !) -bz_ lsQf ;fwf/0f
z]o/sf] nflu b/vf:t lbg'kg]{5 . olb b/vf:tjfnfn] !) -bz_ lsQfeGbf a9L ;fwf/0f z]o/ vl/b ug{sf nflu b/vf:t lbg rfx]df
!) -bz_ cÍsf] u'0ffÍdf clwstd %),))) -krf; xhf/_ lsQf ;fwf/0f z]o/ vl/b ug{sf nflu b/vf:t lbg ;Sg]5 .

#= o; ljj/0fkq dfkm{t lgisfzg ul/g] ;fwf/0f z]o/ vl/b ug{sf nflu b/vf:t lb+bf b/vf:tjfnfn] b/vf:t;fy cfkm"n] v/Lb
ug{ rfx]sf] lwtf]kq ;+Vofsf] k|lt lwtf]kq ?=@)^.—sf b/n] x'g cfpg] Psd'i7 /sd o; lgisf;gsf] nflu tf]lsPsf] ;+sng
s]Gb|x?df hDdf u/L ;f] sf] ;Ssnef}r/ jf a}+s 8«fkm\6 ;+nUg u/L b/vf:t lbg' kg]{5 .

$= o; ljj/0fkq dfkm{t lgisfzg ul/g] ;fwf/0f ;]o/ j}b]lzs /f]huf/Ldf /x]sf JolQmx?sf] xsdf z]o/ vl/b ug{sf nflu b/vf:t
lb+bf b/vf:tjfnfn] af]8{af6 lwtf]kq vl/b b/vf:t ;+sng ;DaGwL sfo{ ug{ cg'dlt k|fKt cfZjf (ASBA) ;b:o a}+s jf
ljQLo ;+:yfdf /x]sf] ljk|]if0f -/]ld6\ofG;_ art vftf dfkm{t dfq e'QmfgL ug'{ kg]{5 .

-u_ cfj]bg lb+bf kfng ug{'kg]{ zt{ aGb]hx? h:t} Ps eGbf a9L b/vf:t lbg gkfOg], nufgLstf{sf] klxrfgsf] nflu gful/stf÷hGdbtf{sf]
k|dfl0ft k|df0fkqsf] k|ltlnlk k]z ug{'kg]{ jf lwtf]kq bnfn Joj;foLn] lbPsf] u|fxs kl/rokq / ;DjlGwt Joj;foLsf] gfd v'nfpg'kg]{
/ a}+svftf dfkm{t sf/f]jf/ ul/g'kg]{ h:Tff kIfx?M o; sDkgLsf] k|jGwkqdf Aoa:yf eP cg';f/ ;+:yfks z]o/wgLx?nfO{ / ;j{;fwf/0f
z]o/wgLx? -cfof]hgf k|efljt If]qsf afl;Gbf, sd{rf/L / ;j{;fwf/0f_ df ljefhg ul/Psf] 5 . h;dWo] hf/L k"FhLsf] **% z]o/
;+:yfks z]o/wgLtyf !@% ;j{;fwf/0fx? dWo] @% k|ltzt pBf]u k|efljt If]qsf afl;Gbfx? cyf{t clt k|efljt If]q -nlntk'/
lhNnfsf] jfudtL uf= kf= j8f g+= ! / @, dsjfgk'/ lhNnfsf] ledkm]bL uf=kf= j8f g++= %,^,& / * tyf O{Gb| ;/f]j/ uf=kf= j8f g=
#_ nfO{ / !)% ;j{;fwf/0fx? -sd{rf/Lx? Tfyf ;fd"lxs nufgL sf]if ;d]t_ df lgisf;g tyf laqmL u/L afF8kmfF8 ug]{ Joj:yf
/x]sf] 5 . pBf]u k|efljt If]qsf afl;Gbf, j}b]lzs /f]huf/Ldf /x]sf JolQmx? ,sfdbf/ sd{rf/Ln] ;f]xL cfwf/df z]o/ vl/bsf] nflu
cfa]bglbg ;Sg] ePsf] x'+bf sd{rf/Lsf] x}l;otn] tyf j}b]lzs /f]huf/Ldf /x]sf JolQmx? k'g M z]o/ vl/bsf] nflu cfa]bg lbg
;Sg] 5}gg\ . pBf]u k|efljt If]q sd{rf/Ln] o;/L sd{rf/Lsf] x}l;otn] cfa]bg lbPdf To:tf] cfa]bg /2 x'g]5 ;fy} :yflgo af;LGbfx?sf]
nfuL 5'6ofO{Psf] z]o/df s'g} Ps ;d'x÷If]qdf sd cfj]bg k|fKt ePdf ;dfg'kftLs ?kdf ;f]] a/fa/sf] z]o/ csf]{ ;d'x÷If]qdf
;dfof]hg u/L afF8kmfF8 ul/g]5 .

##



cfof]hgf k|efljt If]qsf jfl;Gbfx?sf] xsdf M
clt k|efljt If]q -nlntk'/ lhNnfsf] jfudtL uf= kf= j8f g+= ! / @, dsjfgk'/ lhNnfsf] ledkm]bL uf=kf= j8f g++= %,^,& /
* tyf O{Gb| ;/f]j/ uf=kf= j8f g= #] cfof]hgf k|efljt If]qsf :yfgLo afl;Gbfx?n] o; ljj/0f kqdfkm{t lgisf;g ul/g]
;fwf/0f z]o/ lgDg adf ]lhd k|s[of k '/f ePsf ] cj:yfdf z]o/ vl/b ug{ cfj ]bg lbg ;Sg]5g\ .
!= cfj]bsn] b/vf:t kmf/ddf tf]lsP adf]lhd ;Dk"0f{ ljj/0f e/L clgjfo{ ?kn] xfn;fn} lvr]sf] kmf]6f] ;lxt cfkm}n] b:tvt

u/L pBf]u k|efljt If]qsf afl;Gbf k|dfl0ft ug]{ :yflgo lgsfoaf6 hf/L sfuhft ;lxt b/vf:t kmf/d a'emfpg' kg]{5 .
@= !^ jif{ pd]/ k'u]sf] xsdf cfj]bsn] cfkm\gf] gful/stf k|df0fkqsf] k|ltlnkL :jo+n] k|dfl0ft u/L clgjfo{ ?kdf b/vf:t

kmf/d a'emfpFbf k]z ug'{kg]{5 . :yfgLosf] af/]df s'g} ljjfb cfPdf ljut ;DaGwLt :yflgo lgsfon] lg0f{o u/]adf]lhd
x'g]5 .

#= !^ aif{ eGbfsd pd]/sf nflu cfdf÷afa'n] ;+/Ifs eO{ cfj]bg lbg' k/]df g]kfn ;/sf/sf] kl~hsflwsf/Lsf] sfof{noaf6
k|fKt gfafnssf] hGdbtf{ k|df0f–kqsf] k|ltlnkL ;+/Ifsåf/f clgjfo{ ?kdf k|dfl0ft u/L cfj]bg;fy k]z ug'{kg]{5 . ;fy}
b/vf:t kmf/ddf ;+/Ifssf] gful/stf k|df0fkqsf] k|ltlnkL ;d]t ;+/Ifs :jo+n] k|dfl0ft u/L ;+nUg ug'{ kg]{5 .

$= ljjfx e} cfPsf dlxnfsf xsdf ljjfx—btf{ k|df0fkqsf] k|ltlnkL ;d]t ;+nUg u/]sf] x'g'kg]{5 .
%= cfof]hgf k|efljt If]qdf a;fO{ ;/fO{ u/L cfPsf] xsdf cfj]bg lbg]  ;do ;Dd a;fO{ ;/fO{ u/L cfPsf] k|df0f kqsf]

k|ltlnlk ;+nUg u/]sf] x'g' kg]{5 .
^= dfly pNn]lvt x'g 5'6]sf pBf]u k|efljt If]q jfljt/0f k|lqmofdf ljjfb cfPdf ;DalGwt lgsfosf]  ] lg0f{o ;lxtsf]

l;kmfl/; kq .
&= !^ aif{ pd]/ k'uL gful/stf lnPsf] t/ ljjfx u/L cof]hgf k|efljt If]q 5f]8L cGo lhNnf uPsf dlxnf Pj+ lhNnf 5f]l8

a;fO{ ;/fO{ u/L uPsf JolQm / kl/jf/x?df pNn ] lvt ;'/lIft z]o/ lng] clwsf/ /xg] 5}g .
*= cfdfafa' afx]s cGo JolQm ;+/Ifs e} gfjfns j. ljlIfKt JolQmsf] gfddf b/vf:t lb+bf sfg"g adf]lhd ;+/IfsTjsf] k|df0f

k]z ug{' kg]{5 .
(= lwtf]kq vl/b ug{sf nfuL b/vf:t lbg rfxg]n] tf]lsPsf] ;+sng s]Gb|df z]o/ vl/bsf] nfuL b/vf:t a'emfpg' kg]{5 .
!)= cfj]bg kmf/d a'emfpFbf b/vf:t kmf/ddf Go"gtd ?kdf v'Ng'kg]{ egL tf]lsPsf ljj/0fx? ;j} :ki6 ?kdf e/]sf] b/vf:t

kmf/d a'emfpg' kg]{5 .
!!= Ps JolQmn] cfkm'n] lng rfx]sf] ;Dk"0f{ z]o/sf] nflu Psj6f dfq cfj]bg u/]sf] x'g' kg]{5 . olb Ps} JolQmn] Ps eGbf

a9L cfj]bg lbPsf] e]l6Pdf lghn] lbPsf] ;a} cfj]bgx?nfO{ /2 ul/g]5 .
!@= ;fwf/0f z]o/ vl/b ug{sf nflu b/vf:t lbg] JolQm :jo+n] b/vf:t kmf/ddf b:tvt u/L tf]lsPsf] ;+sng s]Gb|x?df

;fwf/0f z]o/ vl/bsf nflu b/vf:t j'emfpg' kg]{5 . o;/L b/vf:t kmf/ddf b:tvt gu/]sf] / tf]lsPsf ;+sng s]Gb|x?
afx]s cGo :yfgx¿df a'emfPsf] b/vf:t kmf/dnfO{ /2 ul/g]5 .

!#= pBf]u k|efljt If]qsf afl;Gbfx?n] z]o/ vl/b u/]df sd{rf/L tyf ;j{;fwf/0fsf nflu ;fj{hlgs lgisf;g ul/g] ;fwf/0f
z]o/sf] nflu k'gMcfj]bg lbg kfpg] 5}gg\ .

!$=;Dk'0f{ b/vf:tjfnfx? -gfjfnsx? ;d]t_ n] clgjfo{ ?kdf cfkm\gf] vftf /x]sf] a}+s jf ljQLo ;+:yfsf] gfd, 7]ufgf /
vftfgDa/ ;d]t :ki6 ?kdf b/vf:t kmf/ddf v'nfpg' kg]{5 . b/vf:tjfnfn] b/vf:t kmf/ddf cfkm\gf] vftfgDa/ pNn]v
ubf{ Clearing House sf] ;b:o ePsf] a}+s jf ljQLo ;+:yfdf ePsf] vftf gDa/ pNn]v ug' { kg]{5 .

!%= ?=%),)))÷– eGbf a9L nufgL ug]{ b/vf:tjfnfn] b/vf:t lb+bf clgjfo{ ?kdf PsfpG6k]oL r]s dfkm{t /sdhDdf ug'{
kg]{5 .

!^= o; ljj/0f-kq dfkm{t lgisf;g ul/g] z]o/ k|fKt ug]{ l8Dof6 vftf (DMAT Account/ BOID No.) ePsf
cfj]bsx?nfO{ gLhx?sf] lwtf]kq cef}lts ?kdf pknAw u/fpg] Joa:yf ePsf] x'Fbf lghx?n] z]o/ vl/bsf nflu cfj]bg
lbFbf cfkm\gf] l8Dof6 vftf (DMAT Account/ BOID No.) cfj]bg kmf/fddf pNn]v ug{ ;Sg] 5g\ . ;fy} l8Dof6
vftf (DMAT Account/ BOID No.) gePsf :yfgLo afl;Gbfx?n] klg pQm z]o/sf nflu cfj]bg lbg ;Sg]5g\ .
;fy} :yfgLo afl;Gbf C-ASBA ;b:o ePsf] v08df :yfgLo afl;Gbfn] C-ASBA k|0ffnL dfkm{t ;d]t cfj]bg lbg
;Sg] Joj:yf ul/Psf] 5 .

!&= ?=%,)),)))÷– ;Ddsf] nflu cfj]bg lbg] cfj]bsn] :j]lR5s ?kdf / ;f] eGbf a9L /sdsf] nflu cfj]bg lbg] cfj]bsn]
clgjfo{ ?kdf cfj]bgdf cfkm\gf] :yfoL n]vfgDa/ (PAN) v'nfpg'kg]{5 . o; cltl/Qm ?= %,)),)))÷– jf ;f] eGbf
a9L /sd cfj]bglbg] cfj]bsx?n] cfkm"n] cfj]bg lbFbfhDdf u/]sf] /sd ;DklQ z'4Ls/0f P]gsf] alv{nfkx'g] u/L cfh{g
gu/]sf] egL pb\3f]if0f ug'{kg]{5 .

;j{;fwf/0f z]o/wgLx?sf] xsdf M
g]kfnL gful/sn] o; ljj/0fkq dfkm{t lgisfzg ul/g] ;fwf/0f z]o/ vl/bsf nflu cfj]bg lb+bf lgDg adf]lhdsf k|s[of tyf
zt{x? k'/f u/]sf] x'g'kg]{5 .
!= cfj]bsn] l;–cf:jf k|0ffnLaf6 cfkm\gf] vftf /x]sf] ;DalGwt a}+s tyf ljQLo ;+:Yff dfkm{t dfq cfj]bg lbg'kg]{5 .
@= cf:jf k|0ffnL cGtu{tsf] cfj]bg lbFbf lwtf]kq vl/b -;fj{hlgs lgisfzg_ ;DaGwL lgb]{lzsf, @)&#, cg';"rL $ sf] ;Dk"0f{

ljj/0fx? :ki6 ?kdf v'nfpg' kg]{ -h:t}M l8kL cfO{8L/ SnfOG6 cfO{8L, vftf g+=, gfd, y/, 7]ufgf, ;Dks{ g+= gful/stf
g+=, lwtf]kq lgisfzg sDkgLsf] gfd, v/Lb ug{ rfx]sf] lwtf]kqsf] ;+Vof, v/Lb ug{ rfx]sf] lwtf]kqsf] /sd cflb_ .

#= cfj]bsn] cfj]bg lbg'k"j{ cfkm\gf] vftf /x]sf] ;DalGwt a}+s tyf ljQLo ;+:yfdf uO{ ælwtf]kqsf] ;fj{hlgs lgisfzgsf]
s]Gb|Ls[t ljB'tLo ;]jfsfo{ ;~rfng lgb]{lzsf, @)&$Æ sf] cg';"rL $ adf]lhdsf] l;–cf:jf /lhi6«]zg kmf/fd km/L CRN
g+= lng'kg]{5 .

$= cfj]bssf] a}+s vftfdf ePsf] ljj/0f / cg';"rL $ df ePsf] ljj/0f ldNg'kg]{5 .
%= cfj]bsn] CRN g+= k|fKt u/]kZrft z]o/ vl/bsf nflu tf]lsPsf] 9fFrfdf ;DalGwt a}+s tyf ljQLo ;+:yfdf lwtf]kq

vl/bsf nflu cfj]bg lbg' kg]{5 .
#$



#%

^= cfj]bsn] cfj]bgdf pNn]v u/]sf] lxtu|fxL kl/ro g+= cGo ljj/0f l;–cf:jf ;km\6j]o/df /x]sf] cfj]bssf] lxtu|fxLvftf
/ cGo ljj/0f;Fu ?h' x'g'kg]{5 .

&= cfj]bsn] cfj]bg kmf/fd a'emfpFbf b]xfosf s'/fx?df ljz]if WofglbO{ :ki6;Fu cfj]bg kmf/fd e/L a'emfpg' kg]{5 .
s_ lwtf]kq lgisfzgstf{ sDkgLsf] gfd .
v_ cfj]bssf] gfd, y/, 7]ufgf, gful/stf g+=, b:tvt, ;Dks{ kmf]g g++= / O{d]n .
u_ gfafns / ljlIfKt JolQmsf] xsdf ;+/Ifssf] gfd, y/ / gftf .
3_ vl/b ug{ rfx]sf] lwtf]kqsf] ;+Vof -c+s / cIf/df_
ª_ vl/b ug{ rfx]sf] lwtf]kq jfktsf] /sd -c+s / cIf/df_
r_ cfj]bssf] vftf /x]sf] a}+ssf] gfd, 7]ufgf, vftf g++= / vftfsf] lsl;d .
5_ cfj]bssf] lxtu|fxL -l8Dof6_ vftfgDa/

*= cfj]bsn] cfj]bg lb+bf l;–cf:jf ;b:o a}+s tyf ljQLo ;+:yfx?df /x]sf] cfj]bg jfktsf] /sd /f]Ssf /flvg]   vftf
cGo s'g} k|sf/n] /f]Ssf /x]sf] jf lglis[o /x]sf] x'g'x'Fb}g .

(= cfj]bg lbPsf] /sd a/fa/sf] /sd a}+s vftfdf x'g'kg]{5 .
!)= Ps JolQmn] cfkm"n] v/Lb ug{ rfx]sf] ;fwf/0f z]o/sf] nflu Ps eGbf al9 b/vf:t lbgkfOg] 5}g . olb Ps JolQmsf]

gfddf Ps eGbf al9 cfj]bg k|fKt x'g cfPdf ;Dk"0f{ b/vf:tnfO{ /2 ul/g]5 .
!!= lwtf]kq vl/bsf nflu b/vf:t lb+bfsf] cj:yfdf jf b/vf:t lbO;s]kl5 vl/b u/]sf] lwtf]kq jfktsf] /sd e'QmfgL gx'Fb}

k|rlnt sfg'g adf]lhd clwsf/ k|fKt clwsf/L jf lgsfoaf6 nufgL stf{sf] vftf /f]Ssf /fVg] cfb]z k|fKt ePdf lgisfzg
tyf ljqmL k|aGwsn] To:tf] b/vf:t kmf/fdnfO{ cfb]z adf]lhd ul/g]5 .

!@= lwtf]kq afF8kmfF8 ug'{k"j{ clVtof/ k|fKt lgsfoaf6 s'g} nufgLstf{sf] vftf /f]Ssf /fVg cfb]z jf lgb]{zg k|fKt ePdf
;DalGwt a}+s tyf ljQLo ;+:yfn] To:tf] cfb]z jf lgb]{zg cg';f/ ;DalGwt nufgLstf{sf] vftf /f]Ssf u/L To;sf] hfgsf/L
t'?Gt lgisfzg tyf laqmL k|aGwsnfO{ lbg'kg]{5 .

!#= l;l8P; P08 lSnol/Ë ln= af6 pknAw u/fOPsf] æd]/f] ;]o/Æ ;km\6j]o/af6 klg cfj]bsn] cfj]bglbg ;Sg]5g\ . To;sf
nflu cfj]bsn] cfkm\gf] lxtu|fxL vftfdf a}+s vftfsf] ljj/0f pNn]v ul/;s]sf] x'g'kg]{5 / ;DalGwt a}+s tyf ljQLo
;+:yfaf6 CRN g+= lnO;s]sf] x'g'kg]{5 .

!$= l/t k"j{s k|fKt gePsf] b/vf:t kmf/fdnfO{ ;fwf/0f z]o/ afF8kmfF8df ;dfj]z ul/g] 5}g / ;f] sf] lhDd]jf/ cfj]bs /
;DalGwt l;–cf:jf ;b:o a}+s tyf ljQLo ;+:yf :jo+ x'g'kg]{5 .

!%= z]o/ afF8kmfF8 ul/ ;"rLs/0f kZrft afF8kmfF8df k/]sf cfj]bsx?nfO{ afF8kmfF6df k/]sf] z]o/ lghx?sf] lxtu|fxLvftfdf
hDdf ug]{ Joj:yf ul/g]5 .

j}b]lzs /f]huf/Ldf /x]sf JolQmx?sf] xsdf M
!= lgisfzg ul/g] ;fwf/0f ;]o/ j}b]lzs /f]huf/Ldf /x]sf JolQmx?sf] xsdf z]o/ vl/b ug{sf nflu b/vf:t lb+bf b/vf:tjfnfn]

af]8{af6 lwtf]kq vl/b b/vf:t ;+sng ;DaGwL sfo{ ug{ cg'dlt k|fKt cfZjf (ASBA) ;b:o a}+s jf ljQLo ;+:yfdf
/x]sf] ljk|]if0f -/]ld6\ofG;_ art vftf dfkm{t dfq e'QmfgL ug'{ kg]{5 .

@= lgisfzgdf cfj]bg ug{ ljk|if0f -/]ld6\ofG;_ art vftfdf kl5Nnf] 5 dlxgfdf sDtLdf krf; xhf/ g]kfnL ?k}ofF ;DalGwt
JolQmn] cfkm" /f]huf/ /x]sf] d'n'saf6 hDdf u/]sf] x'g'kg]{5 .

#= j}b]lzs /f]huf/Ldf /x]sf JolQmx?sf nflu 5'6\ofOPsf] lgisflzt z]o/ ljqmL geO{ afFsL /xg uPdf To:tf z]o/ ;j{;fwf/0f
;d"xdf yk ul/ hf/L ul/g]5 .

$= lgisfzg ul/g] ;fwf/0f ;]o/ j}b]lzs /f]huf/Ldf /x]sf JolQmx?sf] xsdf af]8{af6 lwtf]kq vl/b b/vf:t ;+sng ;DaGwL
sfo{ ug{ cg'dlt k|fKt cfZjf ;b:o a}+s jf ljQLo ;+:yfdn] ljB'tLo dfWodaf6 l;cf/Pg gDa/ -CRN_ lnO{ cfj]bg
lbg ;Sg]5g\ .

%= lgisflzt z]o/df cfj]bg lbPsf] ljb]zdf a;L /f]huf/ ul//x]sf g]kfnL gful/sn] ;j{;fwf/0fnfO{ 5'6\ofPsf] z]o/df cfj]bg
ug{ ;Sg] 5}g .

^= ?= % nfv ;Ddsf] nflu cfj]bg lbg] cfj]bsn] :j]lR5s ?kdf / ;f] eGbf al9 /sdsf] nflu cfj]bg lbg] cfj]bsn] clgjfo{
?kdf Kofg gDa/ b/vf:t kmf/fddf v'nfpg' kg]{5 .

o; ljj/0fkq dfkm{t lgisfzg ul/g] z]o/sf nflu Go"gtd !) -bz_ lsQf tyf ;f] eGbf a9Lsf nflu !) c+sn] efu hfg]
;+Vofdf clwstd %),))) -krf; xhf/_ lsQf ;Ddsf nflu cfj]bg lbg ;lsg]5 .

u=!!= ;DalGwt kIfaLrsf] sf/f]af/ ;DaGwL ljj/0f M
sDkgL / lgDg lnlvt kIfaLr ljut @ jif{sf] cjlwdf s'g} k|sf/sf] j:t'ut sf/f]jf/ ePsf] jf s'g} sf/f]jf/ ug{ k|:tfj
ul/Psf] eP sf/f]jf/df ;+nUg JolQmx?sf] gfd, ltgLx?sf] ;+:yf;Fusf] ;DaGw, sf/f]jf/sf] k|s[lt / /sd ;DaGwL ljj/0fM
s=;+ul7t ;+:yfsf] sfo{sf/L clws[t jf ;~rfnssf] ?kdf /x]sf] JolQm M sf/f]af/ gePsf] .
v=cfwf/e"t z]o/wgL M sf/f]af/ gePsf] .
u= v08 -s_ / -v_ df pNn]lvt s'g} JolQmsf] Psf3/ kl/jf/sf] ;b:o M sf/f]af/ gePsf] .
3= ;+ul7t ;+:yfsf] sfo{sf/L clws[t jf ;~rfns jf cfwf/e"t z]o/wgLn] #) k|ltzt jf ;f] eGbf a9L dtflwsf/ x'g] u/L z]o/

:jfldTj u|x0f u/]sf] sDkgLjf ;+ul7t ;+:yf M sf/f]af/ gePsf] .
ª=;+ul7t ;+:yfsf] Joj;fosf] ;xfos sDkgLn] xfnsf] ;~rfns jf lghsf] Psf3/ kl/jf/sf] ;b:osf nflu s'g} sf/f]af/ jf ;Demf}tf

u/]sf] 5 eg] ;f] jf ljj/0fkq k|sfzg ug'{ eGbf # jif{ cufl8sf] cjlwdf ljQLo ;+:yfsf]] ;~rfns jf ;~rfnssf] Psf3/ kl/jf/sf]
;b:osf nflu s'g} sf/f]af/ jf ;Demf}tf u/]sf] eP ;f] s'/f Ms'g} sf/f]af/ jf ;Demf}tf ul/Psf] 5}g .



#^

r=s'g} ;~rfns jf ;~rfnssf] Psf3/ kl/jf/sf] ;b:onfO{ s'g} C0f lbPsf] jf lgh;Fu lnPsf] eP pQm C0f ;DaGwL
lj:t[t ljj/0f h:t} C0f afkt lnPsf] /sd, C0fsf] Jofhb/, C0f lnPsf] ldlt, C0f e'QmfgL cjlw cflb ljj/0f
M C0f sf/f]af/ u/]sf] 5}g .

u=!@= ljb]zL nufgL / Joj:yfkg ;DaGwL ljj/0f M
o; df08' xfO{8«f]kfj/ lnld6]8df l;r'cfg x]r'cfg OGe]i6d]G6 sDkgL lnld6]8n] -rfOgLh sDkgL_ s'n r'Qmf k"FhLsf]
$( k|ltzt nufgL /x]sf] 5 . pQm sDkgLjf6 xfn b'O{ hgf k|ltlglwx? ;+rfnssf] ?kdf /x]sf 5g\ .

u=!#= ;"rLs[t ;+ul7t ;+:yfn] ;fj{hlgs lgisfzg ug]{ ePdf ;f] ;DaGwL ljj/0f M
s= ;+ul7t ;+:yfsf] ljut # cfly{s jif{sf] q}dfl;s cjlwsf] pRrtd, Go"gtd, clGtdahf/ d"Nosf ;fy} sf/f]af/ ePsf]

z]o/ ;+Vof M lgisf;gstf{ sDkgL ;'rLs[t ;+ul7t ;+:yf gePsf] .
v= af]8{df ljj/0fkq btf{sf] nflu k|:t't ug'{eGbf ^ dlxgf cufl8sf] cjlwsf] dfl;s ?kdf pRr, Go"g / clGtd d"Nosf

;fy} k|To]s dlxgfdf sf/f]af/ ePsf] s'nlbg / s'n sf/f]af/ ePsf] lwtf]kqsf] ;+Vof M ;f] gePsf] .

u=!$= kl5Nnf] ;fj{hlgs lgisfzgsf] cg'dfg tyf pknAwL ;DaGwL ljj/0f M
;+ul7t ;+:yfn] o;eGbf cuf8L lwtf]kq lgisf;gubf{ tof/ u/]sf] ljj/0f-kq jf cGo ljj/0fx?df pNn]v ul/Psf nIo
tyf sfo{qmdx? tyf v'b d'gfkmf xfl;n ug{ ;s]÷g;s]sf], g;s]sf] cj:yfdf nIo tyf sfo{qmdsf ;fy} ljj/0fkq jf
cGo ljj/0fx?df k|If]lkt v'bd'gfkmf eGbf aL; k|ltzt jf ;f] eGbf a9Ln] Go'g x'guPsf] eP o;/L km/s kgf{sf] sf/0f M
xfn ;Dd s'g} ;fj{hlgs lgisf;g gul/Psf] .

u=!%= k/fdz{bftf÷ljz]if1 ;DaGwL ljj/0fM
s= n]vfk/LIfs, k|d'v a}+s, lgisfzgsfo{;Fu ;+nUg a}+s, k|If]lkt ljQLo ljj/0f 7Ls 5 egL k|dfl0ft ug]{ lj1 cflbsf]

gfd tyf 7]ufgf
-c_ n]vfk/LIfs M o; sDkgLsf] cf=a=)&*÷)&( sf] n]vf kl/If0f ;DaGwL sfo{ l;tfkfOnf, sf7df8f}+df /lhi6«]8 sfof{no

ePsf] P=e08f/L P;f]l;P6\;sf rf6{8{ PsfpG6]06 n] ug'{ ePsf] xf] .
-cf_ lgisfzg a}+s (Bankers to the Issue) M o; ljj/0fkq dfkm{t lgisflzt ;fwf/0f z]o/x?sf] nflu lgisfzg a}+s

(Banker to the Issue) sf] ?kdf k|e' a}s lnld6]8, sdnfbLnfO{ tf]lsPsf] 5 .
l;=g++ a+}ssf] gfd tyf zfvfsf] 7]ufgf Vfftfsf] gfd vftf g+= s}lkmot
! k|e' a}+s lnld6]8, sdnfbL zfvf k|e' Soflk6n lnld6]8 !!!))^#!*!^))!!#

-O_ ljQLo k|If]k0fsf] ljj/0f tof/ kfg]{ lj1 M o; ljj/0fkqdf pNn]v ul/Psf] ljQLo ljj/0f tof/ kfg]{ lj1df sDkgL
cfkm} /x]sf] 5 .

-O{_ ljQLo k|If]k0fsf] cg'dfg tyf cfwf/x? k'g/fjnf]sg u/L ljj/0f 7Ls 5 egL k|dfl0ft ug]{ lj1 M
o; ljj/0fkqdf pNn]v ul/P adf]lhd tof/ ul/Psf] ljQLo ljj/0f tyf k|If]k0fsf] cg'dfg tyf cfwf/x? k'g/fjnf]sg
u/L ;f] cfwf/df tof/ ul/Psf ljQLo k|If]k0fsf ljj/0f oyfy{k/s /x]sf] egL k|dfl0ft ug]{ ljz]if1df l;tfkfOnf,
sf7df8f}+df /lhi6«]8 sfof{no ePsf] P=e08f/L P;f]l;P6\;sf rf6{8{ PsfpG6]06 >L cldg e08f/LHo" /xg' ePsf]
5 . ;f] sfo{ sf] nflu pxfFnfO{ ?=!,)),)))÷— -s/ afx]s_ e'QmfgL ul/Psf] 5 .

v=d v=dfly v08 s= df pNn]lvt ;+:yf jf JolQm;Fu ePsf] ;xdltsf d'Vo d'Vo a"Fbf tyf zt{x?M
-c_ n]vfk/LIfs M ;f] gePsf] .
-cf_lgisfzg a}+s (Bankers to the Issue) M cf:af k|0ffnL nfu" ePsf]n] lwtf]kq afF8kmfF8 kZrft afF8kmfF8df k/]sf]

lwtf]kqafktsf] /sd ;DalGwt cf:af ;b:o a}+s tyf ljlQo ;+:yfx?n] lgisfzg k|aGwsaf6 hfgsf/L k|fKt u/]sf]
ldltn] # lbgleq pQm /sd lgisfzg k|aGwssf] vftfdf x:tfGt/0f ul/lbg' kg]{5 . ;fy} lwtf]kq afF8kmfF8df gk/]sf
cfj]bsx?sf] xsdf ;d]t lgisfzg k|aGwsaf6 hfgsf/L k|fKtePsf] # sfo{ lbg leq ;DalGwt cfj]bsx?sf] vftf
km's'jf ul/lbg' kg]{5 .

u=!^= cfof]hgf ;DkGg ug{sf] nflu ;fj{hlgs lgisfzg afx]s cGo ljQLo >f]tx? k|of]u ul/Psf] 5÷5}g, tT;DaGwL ljj/0f M
of] kl/of]hgf lgdf{0f ug{sf nflu ;+:yfks z]o/wgLx?sf] :jnufgL / a}+s tyf ljQLo ;+:yfx?af6 C0f k|fKt ul/ cfof]hgf
sfdx? ;~rfng e}/x]sf] 5 .

qm=;+=

!=

a}+s tyf
ljlQo
;+:yfsf]
 gfd

glan a}s
ln=cu'jfO{df yk

^ a}+s

cf=j= @)&%÷&^
sf] ljlQo

ljj/0fdf pNn]lvt
shf{ /sd ?=



shf{sf]
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kl/of]hgf lgdf{0f
;DkGg kZrft
!) jif{ leq

ls:tf
/sd
 ?=

@,))),)))
b]lv

!#$,%)),)))

ls:tf
e'QmfgLsf]
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q}dfl;s
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e'QmfgL
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#&

u=!&= d'2f tyf ljjfb ;DaGwL ljj/0f M
s= ;+ul7t ;+:yfsf] t/ntf, df}Hbft, sfo{ ;+rfngdf tflTjs c;/ kg]{ vfnsf] s'g} d'2f dfldnf jf ljjfb eP ;f] ;DaGwL

ljj/0f tyf pk/f]Qm d'2f jf ljjfbsf] sf/0faf6 kg{ ;Sg] k|efj ;DaGwdf Joj:yfkgsf] wf/0ff M cfof]hgf lgdf{0f
ubf{ s]lx hUuf clws/0f ubf{sf] d'2f /x]sf] tyf pk/f]Qm hUuf ;a} k|s[of k"/f ul/ lnOPsf]n] o;af6 cfof]hgf
;+rfngdf k|efj kg]{ ;+efjgf g/x]sf] . o;/L clws/0f ubf{sf] ;Dk"0f{ /sd e'QmfgL Joj:yf ul/;s]sf]n]] o;df
s'g} ljlQo bfloTj g/xg] .

v= ;+ul7t ;+:yfnfO{ c;/ kg]{ u/L ;+:yfsf] ;+:yfks÷;~rfnsn] jf nfO{ bfo/ ul/Psf] d'2f ;DaGwL ljj/0f M
;f] gePsf] .

u= ljut kfFr jif{df ;+ul7t ;+:yfsf] s'g} ;+:yfks÷;~rfns sfnf] ;"rLdf k/]sf] jf s'g} g}lts jf cfly{s sf/0faf6
s'g} lgodg lgsfo jf cbfntn] ;hfo u/fPsf] eP, To:tf] ;+:yfks÷;~rfnssf] gfd / ;hfo ug]{ lgodg lgsfo
jf cbfntsf] gfd ;DaGwL ljj/0f M ;f] gePsf] .

3= ;+ul7t ;+:yf a}+s jf ljQLo ;+:yfdf C0f glt/L l8kmN6 ePsf], lgod cg';f/sf] z'Ns glt/]sf], lwtf]kqjfnfx?sf]
s'g} /sd e'QmfgL gul/Psf] eP tT;DaGwL ljj/0f M ;f] gePsf] .

u=!*= u'gf;f] ;'Gg] / ;dfwfg ug]{ k|s[of M
lgisflzt lwtf]kq ;DaGwL nufgLstf{x?sf] u'gf;f] tyf ;'emfj ;'Gg tyf ;f] sf] ;dfwfgsf nflu lgisf;g sDkgL
tyf lwtf]kq lgisf;g tyf laqmL k|aGwssf] sfof{nodf Ps ljz]if sIfsf] Joj:yf ul/Psf] 5 . nufgLstf{x?n] b]xfosf]
dfWod dfkm{t cfˆgf] u'gf;f] tyf ;'emfjx? k|]lift ug{ ;Sg]5g\ M
!= lgisf;gstf{ sDkgLsf] tkm{af6 >L ;'Gb/ >]i7 kmf]g g+=M )! $$#*#**, $$@()*( tyf

Od]n M info@manduhydropower.com
@= lgisf;g tyf ljqmL k|aGwssf] tkm{af6 >L /fdx/L vqL – kmf]g g+=M )!–$$!^(!)) -PS;= #)$_  tyf

Od]nM ramhari.khatri@prabhucapital.com

u=!(= gub glnO{ s;}nfO{ lwtf]kq lgisfzg ul/Psf] 5 eg] To:tf] JolQm jf ;d"xsf] gfd, v/Lb ul/Psf] ;DklQ jf ;]jf ;DaGwL
ljj/0f, lgisfzg ul/Psf] lwtf]kqsf] ;+Vof / b/ ;DaGwL ljj/0f M ;f] gePsf] .

u=@)= C0fkq lgisfzg ;DaGwL ljj/0f M xfn;Dd sDkgLn] C0fkq lgisfzg u/]sf] 5}g / of] ;fwf/0f z]o/ lgisfzg
;j{;fwf/0fsf nflu dfq xf] .

u=@!= cu|flwsf/ z]o/ lgisfzg ;DaGwL Joj:yf M cu|flwsf/ z]o/ hf/L ul/Psf] 5}g .

u=@@= cGo ;fdfGo hfgsf/L M
s= ljz]if1sf] s'g} /fo ePdf, ;f] sf] ljj/0f M

o; ljj/0f kqdf pNn]lvt ljQLo ljj/0f tyf k|If]k0fsf] cg'dfgx? tyf cfwf/x? ut cf=j=x?sf] n]vf kl/If0f
eO;s]sf ljQLo ljj/0fx?, ljB't ljqmL ;Demf}tf, cfof]hgf ;dflKtsf] cjlw tyf ;f]sf] nfutsf] cg'dfg, cfof]hgfsf
nflu C0f lng] ;DaGwdf Kf|fOd sdl;{on a}+s ln=cu'jfO{df yk * a}+s;+u ePsf] ;Demf}tf Pj+ xfnsf] hnljB't
ahf/sf] l:ylt, sDkgLsf] xfnsf] bIftf / sDkgLn] k|fKt u/]sf] xfn;Ddsf] sfo{ k|ultsf] cfwf/df k'g/fjnf]sg
u/L ljj/0f 7Ls 5 egL k|dfl0ft ug]{ l;tfkfOnf, sf7df8f}+df /lhi6«]8 sfof{no P e08f/L P;f]l;P6\;sf rf6{8{
PsfpG6]06n] k|dfl0ft ug'{ ePsf] 5 .

v= ut tLg cfly{s jif{ leqdf s'g} ;~rfns, n]vfk/LIfs kl/jt{g ePsf] eP, ;f] sf] sf/0fM
ut tLg cfly{s jif{df ;~rfns ;ldltdf ePsf] kl/jt{g b]xfo adf]lhd /x]sf] 5 .

qm=;+= ;+rfnsx?sf] gfd kb ;+rfnsdf axfn /x]sf] cjlw kl/jt{gsf] sf/0f
b]lv ;Dd

! >L Dfx]Zj/ Kf|sfz >]i7 cWoIf @)&% @)&(
sfo{sfn ;dfKt@ >L l;jfGt axfb'/ kFf08] ;+rfns @)&% @)&(

# >L TianJiayuan ;+rfns @)&% @)&(

ut tLg cfly{s jif{df n]vfk/LIfsdf ePsf] kl/jt{g / ;f]sf sf/0fx? M

ut tLg cfly{s jif{df n]vfk/LIfsdf ePsf] kl/jt{g b]xfo adf]lhd /x]sf] 5 .
qm=;+= n]vfk/LIfssf] gfd k|ltlglwTj ul/Psf] ;+:yf axfn /x]sf] cjlw kl/jt{gsf] sf/0f

b]lv ;Dd
! Dfx]z uf]bf/ /fh Pd=P; P08 s+=

rf68{ PsfpG6]G6;
@)&$÷)$÷)! @)&&÷)#÷#) sfo{sfn ;dfKt
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#*

u= sDkgL ;lrjsf] gfd, 7]ufgf / of]Uotf M
gfd M ;'Gb/ >]i7
7]ufgf M x]6f}8f $ dsjfgk'/ .
of]Uotf M :gfsf]Q/ -Joj:yfkg_

3= ;fj{hlgs lgisfzg ug{sf nflu ;~rfns ;ldltaf6 ePsf] lg0f{o ;DaGwL ljj/0fM
sDkgLn] :jLs[t k|aGwkqsf] bkmf ^ adf]lhd sDkgLsf] hf/L k"FhLsf] !@ k|ltzt z]o/ pBf]u k|efljt If]q sf :yfgLo
afl;Gbfx? / ;j{;fwf/0fsf] nflu 5'§\ofPsf] . h;dWo] hf/L k"FhLsf] @ k|ltzt cyf{t ?=%,^!,*@,#*)÷– -kfFr s/f]8 Ps;¶L
nfv aof;L xhf/ tLg ;o c:;L_ /sd a/fa/sf] ?=@)^÷– c+lst b/sf @&@,&#) lsQf ;fwf/0f z]o/ cfof]hgf k|efljt
If]qsf afl;Gbfx?nfO{ / hf/L k"FFhLsf] !) k|tlzt z]o/ cyf{t ?=@*,)(,)(,*$)÷– -c¶fO:f s/f]8 gf} nfv gf} xhf/ cf7
;o rfnL;_ /sd a/fa/sf] ?=@)^÷– c+lst b/sf !,#^#,^$) lsQf z]o/ ;j{;fwf/0fsf] nflu ljqmL ug{ 5§ofPsf] 5 .
pQm z]o/ lgisfzg k|of]hfgfy{ g]kfn lwtf]kq af]8{ ;dIf lgj]bg k]z ug]{ nufot of] ;Fu ;DalGwt cfjZos ;Dk""0f{
k|s[ofsf] nfluldlt @)&(÷)%÷!) ut] a;]sf] P3f/f} ;fwf/0f ;efn] ;j{;fwf/0fdf k|f/lDes z]o/ lgisfzg ug]{ lg0f{o
u¥of] . o; ;+:yfsf] ldlt @)&( c;f/ @ ut] a;]sf] ;~rfns ;ldltsf] a}7ssf] lg0f{o cg'';f/ cWoIf dx]Zj/ k|sfz
>]i7nfO{ clVtof/ k|bfg ug]{ lg0f{o eof] . pQm z]o/x? lgisfzg ug{sf nflu lgisfzg tyf laqmL k|aGws k|e' Soflk6n
lnld6]8 dfkm{t u/fpg] lg0f{o u/]sf] 5 .

ª= ;+ul7t ;+:yf jf o;sf z]o/wgLnfO{ s'g} ljz]if s/ ;'ljwf lbOPsf] eP, ;f] ;DaGwL ljj/0f M of] cfof]hgfaf6 k|fKtx'g]
cfodf sDkgLnfO{ klxnf] !) jif{;Dd ztk|ltzt cfos/ 5'6 tyf ;f] kZrft % jif{ sf] nflu krf; k|ltzt cfos/ 5'6
cyf{t !) k|ltzt cfos/ b/  / ;f] kZrft\ ztk|ltzt cfos/ cyf{t @) k|ltzt cfos/ b/ k|bfg ul/Psf] 5 .

r= ;+ul7t ;+:yfsf] kl5Nnf] cfly{s jif{sf] n]vfk/LIf0f ePsf] jf;nft, gfkmf gf]S;fg lx;fj / gubk|jfx ljj/0f k|fKt ug{ jf
x]g{ ;Sg] 7fpF / ;do M
sfof{no ;doleq lgDg lnlvt :yfgx?df sDkgLsf] kl5Nnf] cfly{s jif{sf] n]vfk/LIf0f ePsf] jf;nft, gfkmf–gf]S;fg
lx;fj tyf gub k|jfxsf] ljj/0f k|fKt ug{ jf lg/LIf0f ug{ ;lsg] 5 .
-s_ sDkgLsf] /lhi68{ -s]Gb|Lo_ sfof{no sf7df8f}F dxfgu/kflnsf–@*, sdnfbL
-v_ lwtf]kq lgisfzg tyf laqmL k|jGws k|e' Soflk6n lnld6]8, sdnfbL, sf7df8f}++ .

5= af]g; z]o/ ;DaGwL Joj:yf M
xfn;Dd af]g; z]o/ hf/L ul/Psf] 5}g . eljiodf k|rlnt P]g / g]kfn lwtf]kqaf]8{sf] k|rlnt af]g; z]o/ lgisfzg
;DaGwL Joj:yf cg';f/ af]g; z]o/ hf/L ug{ ;Sg]5 .

h= z]o/jfnf, sd{rf/L jf c? s;}sf] nflu z]o/ ;'/lIft ug]{ Joj:yf ul/Psf] ePdf ;f] s'/f M
o; ljj/0f kqåf/f sDkgLn] lgisfzg ul/Psf] cfˆgf] hf/L k"FhL ?=!,#^#,^#&,)))÷– -Ps cj{ 5QL; s/f]8 5QL; nfv
;}tL; xhf/_ sf] !@Ü cyf{t\ !,^#^,#&) lsQf ;fwf/0f z]o/ ;j{;fwf/0fsf] lgisfzg u/]sf] z]o/dWo] hf/L k"FhLsf] @Ü
cyf{t ?= %^,!*@,#*)÷– - kfFr s/f]8 Ps;¶L nfv aof;L xhf/ tLg ;o c:;L _ /sd a/fa/sf] ?=@)^ c+lst b/sf
@&@,&#) lsQf ;fwf/0f z]o/ cfof]hgf k|efljt If]q -pBf]u k|efljt If]q_ sf afl;Gbfx?sf] lgldQ laqmL ljt/0f ul/g]
5 . ;fj{hlgs lgisfzg ul/g] z]o/sf] !) k|ltzt cyf{t ?=!,#^,#^,$))÷– -Ps s/f]8 5QL; nfv 5QL; xhf/ rf/
;o_ /sd a/fa/sf] ?=!))÷– c+lst b/df lk|ldod jfkt ?=!)^÷– yk ul/ ?=@)^÷– df !,#^,#^$ -Ps nfv 5QL;
xhf/ tLg ;o rf};7L_ lsQf z]o/x? g]kfn ;/sf/sf] ;Dalwt lgsfoaf6 >d :jLs[t k|fKt u/L ljb]zdf a;L /f]huf/
ul//x]sf g]kfnLx?sf nflu lgldQ lwtf]kq btf{ tyf afF8kmfF8 lgb]{lzsf, @)&$, bkmf $v sf] clwgdf /xL lgisfzg u/L
laqmL ljt/0f ul/g] 5 .  ;fy}, cfof]hgf k|efljt If]qsf afl;Gbfx?nfO{ tyf g]kfn ;/sf/sf] ;Dalwt lgsfoaf6 >d
:jLs[t k|fKt u/L ljb]zdf a;L /f]huf/ ul//x]sf g]kfnLx?sf nflu 5'6ofO{Psf z]o/ afF8kmfF8 u/] kZrft !))÷– c+lst
b/df lk|ldod jfkt ?=!)^÷– yk ul/ ?=@)^÷– df ^*,!*) lsQf z]o/ -;j{;fwf/0fsf] nflu 5'6ofO{Psf] z]o/sf] %
k|ltzt_ ;fd"lxs nufgL sf]ifsf of]hgfx?sf] nflu / @&,@&) lsQf z]o/ -;j{;fwf/0fsf] nflu 5'6ofO{Psf] z]o/sf] @
k|ltzt_ sd{rf/Lx?sf] nflu ;'/lIft /fvL afFsL /x]sf] !!,#!,*@^ lsQf z]o/ lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf,
@)&$ sf] clwgdf /xL ;j{;fwf/0fdf ;fj{hlgs lgisfzg u/L laqmL ljt/0f ul/g] 5 . sd{rf/Lx?sf] nflu o;/L 5'6\ofOsf]
z]o/ sd{rf/Lx?af6 dfueO{ cfPsf] xsdf ;+rfns ;ldltn] cf}lrTok'0f{ tj/af6 afF8kmfF8 ug]{ 5 / sd{rf/Laf6 ;Dk'0f{
z]o/sf nflu dfu geO{÷gcfPsf] cj:yfdf afFsL z]o/x? ;j{;fwf/0fdf afF8kmfF8 ul/g]5 .

em= sDkgLn] sDkgL P]gn] u/]sf] Joj:yfx?, cfˆgf] sf/f]af/;Fu ;DalGwt P]g, lgod tyf lgodg Joj:yf k"0f{ kfngf u/]sf]
;DaGwdf u/]sf] pb\3f]if0f M
sDkgLn] sDkgL P]g, @)^# n] u/]sf] Joj:yfx¿ cfkm"n] ug]{ Jofj;fo;+u ;DalGwt P]g, lgod tyf lgodg Joj:yf tyf
lgodg lgsfox?n] lbPsf] lgb]{zgx?sf] k"0f{ ?kdf kfngf u/]sf] 5 / ;f]xL lgb]{zgx¿sf] bfo/f leq /lx sfo{ ul//x]sf] /
o; ljj/0f–kqdf pNn]v ul/Psf] ljj/0fx¿ ;d]t ;f]xL cg'?k tof/ ul/Psf] xf] eGg] sDkgLsf] pb\3f]if0f /x]sf] 5 . ;fy}
o; ljQLo ;+:yfn] sDkgL /lhi6«f/sf] sfof{nodf cfly{s jif{ @)&*÷)&( ;Ddsf] ljj/0f /x]sf] / k]z u/]sf] x'gfn] pQm
cfly{s jif{;Dd o; ljQLo ;+:yf sDkgL /lhi6«f/sf] sfof{nodf cwfjlws 5 / ;f] Joxf]/fsf] hfgsf/L sDkgL /lhi6«f/sf]
sfof{nosf] ldlt @)&(÷)%÷!& sf] kqaf6 k|fKt ePsf] 5 .

`= lwtf]kq laqmL ljt/0f ;DaGwL Joj:yf M
o; ljj/0fkq dfkm{t lgisflzt ;fwf/0f z]o/ laqmL ljt/0fsf nflu cf:jf ;b:o k|fKt a}+s tyf ljlQo ;+:yfx?sf b]z
e/L km}lnP/ /x]sf tf]lsPsf zfvfx? Dffkm{t cfj]bg lbg;Sg] Joj:yf /x]sf] 5 .

6= ljj/0fkq tof/ ug]{ Joj;foLs ;+:yfsf] gfd / 7]ufgf ;DaGwL ljj/0f M
o; ljj/0fkq tof/ kfg]{ Jofj;flos ;+:yfdf lgisfzg tyf laqmL k|aGws M k|e' Soflk6n lnld6]8, sdnfbL, sf7df8f}+
/x]sf] 5 .



#(

7= ;sf/fTds kIfx? M
!_ cfof]hgfaf6 k|fKtx'g] cfodf klxnf] !) jif{ cfos/ 5'6 k|fKt ePsf] x'Fbf nfef+zsf] b/ a9L /x]sf] . o; hnljB't

cfof]hgfsf] ;Dk"0f{ ;+/rgf, d]lzg, cf}hf/ tyf pks/0fx?sf] hf]vLdnfO{ Go"gLs/0f ug{ ladf ul/Psf] .
@_ sDkgL;Fu bIf o'jf hgzlQm /x]sf]n] of] sDkgL g]kfndf hnljB't cfof]hgfsf] ljsf; / lgdf{0fsf] sfddf ;kmn

/x]sf] .

#_ hnljB'tsf] If]qdf cWoog cg';Gwfg tyf ljsf; sfo{df of]hgfa4 9+un] ;dlk{t eP/ sfd ul//x]sf]n] o; sDkgLsf]
eljio pHHjn /x]sf] .

8= z]o/ /lhi6«f/ ;DaGwL Joj:yfM
g]kfn :6s PS;r]Gh lnld6]8df ;"rLs/0f u/] kZrft\ z]o/sf] bflvn vf/]h, b:tvt ?h' cflb ;DaGwL sfo{ ug{ k|e' Soflk6n
lnld6]8nfO{ z]o/ /lhi6«f/ lgo'lQm u/]sf] 5 .

9= lwtf]kq laqmL v'Nnf cjlwM
o; ljj/0fkq dfkm{t cfof]hgf k|efljt If]qsf afl;Gbfx?df lgisfzg ul/g] ;fwf/0f z]o/sf] nflu cfa]bg lbg] cjlw
sDtLdf !% -kGw|_ lbg / a9Ldf #) -tL;_ lbg x'g]5 . ;fj{hlgs lgisfzg ul/g] z]o/sf] !) k|ltzt g]kfn ;/sf/sf]
;Dalwt lgsfoaf6 >d :jLs[t k|fKt u/L ljb]zdf a;L /f]huf/ ul//x]sf g]kfnLx?sf nflu cfa]bg lbg] cjlw sDtLdf
!% -kGw|_ lbg x'g]5 . pQm cjlwdf cfof]hgf k|efljt If]qsf afl;Gbfx?sf nflu / g]kfn ;/sf/sf] ;Dalwt lgsfoaf6
>d :jLs[t k|fKt u/L ljb]zdf a;L /f]huf/ ul//x]sf g]kfnLx?sf nflu lgisfzg u/]sf] z]o/ k'/f laqmL gePdf pQm
laqmL gePsf] z]o/ ;d]t yk u/L ;j{;fwf/0fsf] nflu cfj]bg lng] sfo{ sDtLdf rf/ sfo{ lbgsf] nflu v'Nnf ul/g]5 .
;f] cjlwleq lgisfzg ul/Psf] ;a} lwtf]kq laqmL gePdf ;+:yfut nufgLstf{n] ;d]t cfj]bg ug{ kfpg] u/L bf]>f] r/0fsf]
b/vf:t v'Nnf ePsf] ldltn] a9Ldf !% -kGw|_ lbgsf nflu lwtf]kqsf] b/vf:t v'Nnf /xg]5 . cfjZostfeGbf a9L ;fwf/0f
z]o/sf] nflu cfj]bg kg{ cfPdf s'g} klg avt ;fwf/0f z]o/sf] laqmL aGb ug{ ;lsg]5 t/ $-rf/_ sfo{ lbgeGbf cuf8L
z]o/ vl/bsf] nflu cfj]bg lng] sfo{ aGb ul/g] 5}g .

0f= qm]l86 /]l6Ë ;DaGwL Joj:yf M
o; ljj/0fkq cg';f/ lgisfzg ul/g];fwf/0f z]o/sf]nflu lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# df ePsf] Joj:yf
adf]lhd sDkgLsf] O:o"/ /]l6Ë u/fpg'kg]{ ePsf]n] qm]l86 /]l6Ë lgodfjnL, @)^* sf] lgod # adf]lhd g]kfn lwtf]kq
af]8{af6 cg'dlt k|fKt qm]l86 /]l6Ë ;+:yf Oqmf g]kfn (ICRA NEPAL) lnld6]8af6 O:o"/ /]l6Ë u/fO{ "ICRANP-IR
BBB-" /]l6Ë k|fKt u/]sf] 5 . "ICRANP-IR BBB-" (Issuer Rating)" n] sDkgLsf] ;dodfg} ljQLo bfloTj k'/f ug]{
dWod ¿ksf] ;'/lIft (Moderate degree of safety regarding timely servicing of financial obligation) hgfpFb5 .
;f] /]l6Ësf] a}Btf cjlw Ps jif{ /xg] 5 . O{qmf g]kfn lnld6]8n] [ICRANP -IR] AAA b]lv [ICRANP -IR] D ;Ddsf]
/]l6Ë k|bfg ub{5 h;df u]|8 [ICRANP - IR] AAA n] alnof] cfwf/ hgfpF5 eg] ICRANP -IR] D n] sdhf]/ cfwf/
hgfpF5 . /]l6Ë ;+s]t k5fl8 /xg]+ ±-hf]8_ jf – -36fp_ lrGxn] ;DaGwLt /]l6Ë ju{ leqsf] t'ngfTds :yLtLnfO{
hgfpFb5 . o;sf] cy{ [ICRANP -IR] BBB-] l:ytL [ICRANP -IR] BBB eGbf Ps lrGx tn /xG5 . o; ;DalGw
ljj/0f kqsf] bkmf u=@@ -0f_ pNn]lv ul/Psf] 5 .
/]l6Ë k|bfg u/]sf]ldltM @)&(÷)^÷!#    /]l6Ë axfn /xg] cjlw ldltM @)*)÷)^÷!@

t= lwtf]kq lgisfzg lgodfjnL, @)&# sf] lgod ( sf] pklgod # sf Aoa:yfx? b]xfo adf]lhd /x]sf] 5 M
-!_ sDkgL cfkm\gf] p2]Zo cg';f/ sf/f]af/ ;+rfng ug{sf nflu cfjZos sfo{x? cufl8 a9fO{ Ps jif{sf] cjlw k"/f ul/;s]sf] M

g]kfndf /x]sf] ckf/ hn>f]tsf] pkof]u u/L hnljB't cfof]hgfx?sf] klxrfg u/L ;+efJotf cWoog, lgdf{0f / ;+rfng
ug]{ x]t'n] lghL If]qsf pBdLx? ldn]/ ldlt @)^#÷)*÷)$ df g]kfn ;/sf/ sDkgL /lhi6«f/sf] sfof{nodf df08'
xfO{8«f]kfj/ k|fOe]6 lnld6]8 sDkgLsf] ?kdf btf{ eO{ sf/f]af/ ;+rfng ub{} cfPsf] lyof] . o; sDkgLdf cfof]hgf
k|efljt If]q -pBf]u k|efljt If]q_ sf afl;Gbf tyf ;j{;fwf/0fx?sf] hg;xeflutf la:tf/ ug]{ x]t'n] ldlt @)^(÷)!÷)#
df klJns lnld6]8 sDkgLdf kl/0ft eO{ df08' xfO8 <f]kfj/ lnld68sf] gfddf sf/f]af/ ;+rfng ub{} cfPsf] sDkgL
xf] .

-@_ lgodfg';f/ n]vfk/LIfs tyf ;fwf/0f ;ef ;DkGg u/]sf] M o; sDkgLn] sDkgL P]g, @)^# adf]lhd ;fwf/0f ;efub}{
cfO/x]sf] / kl5Nnf] k6s cf= j= @)&*÷&( sf] aflif{s ;fwf/0f;ef @)&(÷)%÷!) df ;DkGg u/LPsf] cf=j=
@)&(÷)*) sf nflu n]vfkl/Ifsdf F n]vf kl/Ifsdf P=e08f/L P;f]l;o6\; rf68{ Psfpg6]G6 >L cldg e08f/LnfO{
lgo'StL ul/Psf] .

-#_ k|rlnt sfg'g adf]lhd ;+ul7t ;+:yfn] ug]{ d"Vo sfo{ ug{sf] nflu s'g} lgsfoaf6 Ohfht, cg'dltjf :jLs[lt lng'kg]{
ePdf To:tf] Ohfht cg'dltjf :jLs[lt lnO;s]sf] M jfudtL ;fgs hnljB't cfof]hgf -@@ d]=jf=_ sf] ldlt @)&!÷)#÷!(
df g]kfn ;/sf/, pmhf{ hn;|f]t tyf l;+rfO{ dGqfnoaf6 ljB't pTkfbgsf] cg'dltkq -lj=lj=lj=)&)÷&! lj=p=!@%_
k|fKt ePsf] xf] / pQm cg'dltkq ldlt @!)^÷)#÷!* ut] ;Dd axfn /x]sf] n] @^ jif{ # dlxgf afFsL /x]sf] 5 .

-$_ ;+ul7t ;+:yfsf] nflu cfjZos kg]{ hUufvl/b jf cGo k|sf/n] Joj:yf u/L sf/vfgf ejg, sfof{no ejg uf]bfd3/
tyf cGo cfjZos ;'ljwfx? lgdf{0f sfo{ z'? ul/;s]sf] M sDkgLn] cfof]hgf lgdf{0fsf nflu cfjZos lghL hUuf
sDkgL cfkm}n] v/Lb ul/Psf] .

-%_ pTkfbgsf] k|ljlw 5gf}6 u/L pBf]usf] nflu cjZos kg]{ oflGqs pks/0f tyf To;sf kf6k'hf{ cflb vl/b ug{'kg]{ ePdf
vl/b k|lqmof cufl8 a9fO;s]sf] M cfof]hgf lgdf{0f ;DkGg e};s]sf] .



$)

-^_ lwtf]kqsf] cfof]hgf k|wfljt :yflgojf;L tyf ;j{;fwf/0fsf] nfuL ;fj{hlgs lgisfzg ;DjGwdf lgisfzg tyf ljqmL
k|jGws;+usf] ;Demf}tf M lwtf]kqsf] cfof]hgf k|efljt :yflgojf;L tyf ;j{;fwf/0fsf] nfuL ;fj{hlgs lgisfzg
;DjGwdf lgisfzg tyf ljqmL k|jGws;Fu ldlt @)&(÷)#÷)^ ut] låklIfo ;Demf}tf ;DkGg ePsf] 5 .

-&_ cfof]hgfsf] lgdf{0f cjlwe/ sDkgLsf] C0f / kF"hLsf] cg'kft lwtf]kq lgisfzg lgb]{lzsfdf tf]lsP adf]lhd /fVg
;xdt /x]sf] 5 .

-*_ cfof]hgf lgdf{0f cjlw e/ sDkgLsf] C0f / k'FhLsf] cg'kft lwtf]kq lgisfzg lgb]{lzsfdf tf]lsP adf]lhd /fVg
;xdtePsf] M o; sDkgLn] cfof]hgf lgdf{0f cjlw e/ sDkgLsf] C0f / k'FhLsf] cg'kft lwtf]kq lgisfzg lgb]{lzsfdf
tf]lsP adf]lhd /fVg ;xdt ePsf] .

-(_ ;+:yfksx?n] cfkm'n] lng sj'n u/]sf] /sd ztk|ltzt r'Qmf e};s]sf] M ;+:yfksx?n] cfkm'n] lng sj'n u/]sf] /sd
?=!,@)),))),))) zt k|ltzt r'Qmf e};s]sf] .

-!)_ cfof]hgf lgdf{0fsf nflu kmfOgflG;on Snf]h/ e};s]sf] M o; sDkgLn] afudtL ;fgf hnlaB't cfof]hgf lgdf{0fsf]
nflu k|fOd sdl;{on a}Fs lnld6]8 cu'jfO{df yk * a}+s ;Fu ldlt @)&!÷)(÷@* -@) d]=jf=_  / @)&$÷!!÷!^ -
yk @ d]=jf=_ ut]sf lbg C0f ;Demf}tf eO{ kmfOgflG;on Snf]h/ e};s]sf] .

-!!_ hnljB't pTkfbg ;+:yf ePdf, ljB't vl/b ;Demf}tf ul/;s]sf] / hnljB't u[x tyf cGo k"jf{wf/x? lgdf{0fsf] nflu
6]08/ cfJxfg ul/;s]sf] M ljB't vl/b laqmL ;Demf}tf ;DkGg eO cfof]hgf lgdf{0f ;DkGg eO, Aofkfl/s pTkfbg
k|f/De eO;s]sf] .

-!@_ ;j{;fwf/0fdf lgisfzg ug{ nfu]sf] z]o/x? lwtf]kq lgisfzg lgb]{lzsfdf tf]lsP adf]lhd k|Tofe"lt u/fPsf] M o;
sDkgLn] ;j{;fwf/0fdf lgisfzg ug{ nfu]sf] z]o/x? lwtf]kq lgisfzg lgb]{lzsfdf tf]lsP adf]lhd s'df/L Soflk6n
lnld6]8 / d'lQmgfy Soflk6n lnld6]8, sf7df08f}+;Fu ;Demf}tf u/L k|Tofe'lt u/fPsf] .



$!

qm=;+= ;~rfnsx?sf] gfd kb b:tvt

>L Dfx]Zj/ k|sfz >]i7
-k|ltlglw, lxdfnog OGk|mfi6Sr/ km08 ln=_
>L l;jfGt axfb'/ kFf08]
-k|ltlglw, lxdfnog OGk|mfi6Sr/ km08 ln=_
>L Tian Jiayuan
-k|ltlglw, Sichuan Hechuan Investment
Co.Ltd, China)
>L Zhu Xianxian
(k|ltlglw, Sichuan Hechuan Investment
Co.Ltd, China )
>L /ljGb| nfn >]i7
-k|ltlglw, :jtGqaf6_

!

@

#

$

%

cWoIf

;+rfns

;+rfns

;+rfns

;~rfns

u=@#= ;~rfns tyf lj1x?sf] gfd tyf b:tvt M

o; ljj/0fkqdf k|sflzt tYo tyf ljj/0fx? 7Ls b'?:t 5g, ;f] df s'g} km/s k/]df xfdL ;~rfnsx? k"0f{?kdf
lhDd]jf/ x'g]5f}+ egL ;xL 5fk ug] sDkgLsf ;~rfnsx?sf] gfd tyf b:tvt M



$@

u=@$= lgisfzg tyf laqmL k|jGwsn] k|:t't u/]sf] k|lta4tf kq -8\o' 8]lnh]G;\\ ;l6{lkms]6_ sf] k|lt



$#

u=@%= ljj/0fkq, k|If]lkt ljQLo ljj/0f, lk|dLod d'Nodf z]o/ lgisfzg ubf{sf] d"Nof+sg k|ltj]bg tyf cGo s'g} s'/fdf lj1n]
/fo lbPsf] eP ;f] ;DaGwL kq M



$$



/lhi68{ sfof{no 7]ufgfM sf=d=g=kf=–@*, sdnfbL, sf7df8f}F
-cfof]hgfsf] gfd M afudtL ;fgf hnljB't cfof]hgf–xfn @@ d]=jf=_

kmf]g g+= M )! $$#*#**, $$@()*(
Od]n : info@manduhydropower.com j]j;fO6 : www.manduhydropower.com

sDkgL P]g, @)^# cGtu{t ;+:yflkt / ;+rflnt

Mandu Hydropower Limited
Dff08' xfO{8«f]kfj/ lnld6]8

mailto:info@manduhydropower.com
http://www.manduhydropower.com

