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o AR 13.R¥ MVA Per Unit (Two Unit)  9.9¥ MVA Per Unit (Two Unit)
o STAATH TR : %.%,09%,%¥39345/— (IDC ) 8@
FEETET 99 Warar faftwr ufeges
ATASATRT i FITETE AT | (907 AafqesT =ans q9d
Net Present Value (NPV) R,95R,030.4%
Internal Rate of Return (IRR) RA%
ATATSTATERT ATERUT T AT g 3Tafer auH (Pay Back Period) 99.2%
TSI fEpTaued @ T AT g7 s7afd awHT (Discounted Pay Back Period) 93.53

AT I APl Valuation TATSTHET AN JrHePT TEATATS ATAR AT FFATHT S-GT TR T8 FAEAS 92.3%
Discount Rate & ST Y T3+ 71e yatgans Terminal Value Zero AT Net Present Value (NPV) @« Internal
Rate of Return (IRR) TorT 1¥werr | NPV @ar IRR IvMT 7T Cash Flow Basis fafasmed orm fvwsr @ |




Net Present Value (NPV) tyf Internal Rate of Return (IRR) vt faftr e afeer :

1. NPV = Net Cash In Flowt1 / (1+r)tl + 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 - C0O
(1+0)t
Where,
Ct = Net cash inflow during the period
CO0= Total initial investment costs r = Discount rate, t = Number of time periods
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90. &V ¥ AU fagre wiveRur fur wrew faem afig-faskt e qer-aer Joee e aRifem JeaT ge

o faga wive-fohl TWhIaT 33 TeTT BEaTeR Tl fATT 3 AR g ¥ ATETSETe AT oA R
(Commercial Operation Date) & 30 a9 a7 fas[q IcaTa" ATATTA (Generation License) ® #adl A&l 5[
e A qHY G hTAH EA |

o  FHEUAS ATHI AATTATAIE IANET (a2 fashT T FATSTHHT AT a1t famra qiierepeoreT faza afes fashn
FERIAT (PPA) &l (Take or Pay) YTEET=aT Temid W TRUSr 3 |

o FHrIUTHR TG R WAT. HT EHAT a9T ATHAT FTq fF.aT. gvar & ¥ 5o (IR FHAT T T4m) ¥ qewr Arar i
fEar gvar & 5. ¥o (M3 FYAT =TT JAAT) fAqT WhE R g7 ATST ¥HH FHAT a1 fama @fed fon
FERIATRT THT 3¢ ATAEHT ST b a1 (i RATATS JuTe faee Miepeorel qepTey 3 [T AT Seara
97% g fAafd (Commercial Operation Date) aT¢ T Y [T AfeTh @@ qigal AiegwT 3@ amT g7 e
TAF AR ANT 3 (A1) TETLTAerT I7ef R0 H.AT. BT HAT Y (W) T 99 I AT F EFAT & (AS) TSHTH
e g dfg fag fre arfeerear fagasst ede @ #rw akuer g )




Frafr- s Ieued Y% g Pl (COD) @waw wuaT wiger | gear amw (di i 2o wwva) | asth aw (dure 3 A wwa)
W Ul AigATQTS ufgel AfeAT AT StaEfa AU g At (%. i Ffoe) (€. gfw Ffoe)
afeett afenr 3fg 9= @ afeqm T SI¥o %150
93 ot =feqr 3fg ¥ o afeqr Tew SIRY Y19
4 o "fer g 37 S Afem T cIR0 Y10%
36 & Afgar 3fg o A wlear @ Q195 KIR3
¥<, o wfewr 3fg co off wiewr aww 21¥q Y13s
%9 oF wfew 3fg e o Afem T RIES YIYR
@3 & AfgaT 3fg o ¥ A wiEAT 2129 YIRS
oy 3 Afewr 3fg st wlewm T q019% el
U wigAT T TwhRar wafy gv qo1¥3 Y184
TR AT AT Iearad 0% &7 9 fAfd Required Commercial Operation Date (RCOD) @I J@HTHT STaTe

Ieared 9% g4 fafd Commercial Operation Date (COD) feeit g+ W fvaar a@ifted geaafs fedag
(@) RCOD # qeamdr COD & Afeam =1 @€l o Afed1 a#0 fedr g+ Tuar ST#AT © 7a1 w97 qfg fadqs |
(@) RCOD @I qea«mAT COD 95 Afeara=r a@r 30 Afed1 @0 fear g7 70 ST & 91 w19 9 9fg feEa9s |
() RCOD &I Ta=™T COD 30 WieAT ST &er ¥3 Wiear I fear g7 TOAT ST 4 qeT W e 9ig fega |
() RCOD & A= COD ¥R wfedraw=r @el ¥y wfendr a7 feel gaTear AT ¥ ae1 7§ i faga7s |
(¥) RCOD & qaarar COD 4¥ #fgardawar adi fg@l gaTCaAT S¥H1 3 421 |79 ¥ed gfg fq34s |
Farer faga wfaraworer it S (Excess Energy) #T g1 faa[d @ivs feshT TenTareT Tt 9.9 JaReH @k
TXPT L0% (TATH JTqeTe) &7 feqmaet Fraie fafes T T Tl siehrT g |

STRISTATERETE aull AT/ T geT O A arftie Seawee g fagm wawil faawor:

T AT (A9 3fg =T TR FT g (KWh) 30,30%,59%
AT I (W 3G HEY TR B 3o (KWh) 900,95 Y ¥3
ST TN (KWh) 935,023,44%

o wfvg foort TRARET ST g TRl RAGET TT 3w HET da:

o FHFI fa=[d Fxare Soaad & faaertes fafva Sfawer @rgveas qamsHer @nfit miaeorars =gy ared
AT, Sra=aT U aiReTurer H T AR SATIIRE SeTed 9% I 9+ fHfq (Required Commercial Operation
Date) F#HHT AT ScaTae 87% g4 ffd (Commercial Operation Date) 9 T STATSIATRT fATTT qor qiveroret
F GFEI T TG | HTG ATETep] TRIEATTHT aTeeh HFIATEE g 99 IURITh F1Ae% THIH G g A4qi®
e Sered 8% A ffd (Required Commercial Operation Date) IHHT STqRe IeqTes 9% & fAf
(Commercial Operation Date) TIHT HFIATS WIIFATE ZSHT foqe] I |

o T YIHTU Ui FrTaTe ATY g7 fawd wifh foTer AftT wiveRorEte g1 99 Freee qwg i @ T
FHF TG | GHIH ARTSHATR (00T TF 7 AT F1I GEI T AT SATNF ITMEH 9% 8T ST
FHAT AT [G5de 15 FTEATEH] TRICATTAT ATeeh IR HRU AT ATdTE ATINE IeITEA ANMHUH]
THIHT & THHAT THIHO HFIAITE ST ] T, | TA FFIAI TIURRIATS a1 JRIRorer Hrairars
fad o g e | o feama i |

%) A GRATMAT Jeaiad aifaeat 90,000 fhwiare errarer amft :

ZWMT ¥ %, 0.0% X 0,000 fFerare eadTe anft fAaifea =amarée gaarew se 9 9+ fafq ( Required
Commercial Operation Date ) ¥ =¥ IEw % &+ fAfd (Commercial Operation Date)fa=raT fa
FeATHT AATTHT FrEaATa AT X THT 9R.9 (F) AT Sedlf@d AMIIE IeAEA 9% g Afqwr @fivg 37 |

) ¥u g T gwar (3,000 ferdiT ar@)@r AwT

EWIMT ThH %, 0,004 X 99 &THdT (3,000 fheiare) I @iy et zardiives Jearas o1% oA+ fafd (Commercial
Operation Date) ¥ ZTk& Icaad @ &+ rAfa(Commercial Operation Date) S=rehl fad F=IReT AFGHI
a7 FEATH TAO X THRT §R4@) T Iedfga ATRF I 976 g (ATl @ieg a7 |

giferRurer fre o AT BT IH faRa araa TTaeRere FEIIrs SR T 9 TRHATE FET T fa |fene
| T T FgT TR TR Frrars Afenr wfenrer fama @fie arRa SR T O e T= e giaerd
T=T & Ag T fepecrawarar afeell faer S a=a7 a9 R I THTHET FIT e A0S, | T Eier
f ot sragarAr afF Felifaa fpeararaT R RS |

T 99 & S &HAT (3,000 fFarare) F1 anfl 71y Ieaifgd gsii Teaedl aearars saanee Seared 9% T
o fafa (RCOD) @1 a3 affeafaesr geated T =wifad & T afe g |




T wfvg foset foeger wfige an afegar efoafd fof ot
YITUeRYurel I HigAT ATATSHTEIS e dTae TSI AT G Availability Declaration S @ gl
gl T g | 79 FER iR fag 9 ST Forced Outage @1 RV fae F@eHT a1 Dispatch Instruction
F FRUF ATACAT AAGA-3 F GrAgrT A9R grigERerd wvaArarg afaefd faq odg
FeATFE AT AT Availability Declaration T STERHET TUET g4 WG ISl He 57 ¥l @ & 1 50 (37
gfaeTd w1 FH g T JAF Wi SO drierere faga sered w8 wiierorrs fawd amafd T 9w )
iR R a1 Schedule Outage a1 ATHEHE HHAT FHIR AT 16 AMMEXePT TRIEATTHT FRUT AT A= FIRIS
FEdr diferuer aR | Fwe AR FFe Arafd T AEEE a1 W A 9 qTaR e qiaerers
Afqafe =T T TR T TS |
Afqqfel Tw % [0.5X |1 AfEAT HFIRIATE TAFUATE AT B T TEHT HreaTae Ieil THAHT Availability
Declaration SIFaRH faga ST Q& AigHTH FOHTT JqAS TRTTHT I - AT FAGdTHT TRAFLURT FIRO a1
Scheduled Outage aT ATFHE THT THR AT H ATezer TRRATTER FRU ARSAIEE ST g THHERT I
o A & | &fqafel TohH i 7T W1 a6 TUAT fae TEH 9RaT d@l WUHT afquf ThH HEI TEtdrs
faeaa | aaT afadfd T gireee faer TR e T s |
AT SeolE VT AAAR TIHA FEATATS AT FEATA FIebeurers aafqafd fae saaean arisraare samdiee
JEA 9% g fAfa 3f@ an ae |

o wfvg faort wnpTmT foh A Srawit e :

o T wite foshT WA (T FoTTae), 06K #T R 7. FEMT Sooid WU FTHITH JT TSN R F.AT. &THATH AT

T WIS ATOTE 3f@ #iided AiEAT TTHH! AT T Ycud [iEAT 99 qUH X HATH 90 gfqerd I AT
feorst AIfSTer soaear MHr quar 9f TR FUT degdl e TRITTA @t T g sgaedr I |

TSR TFUT aATOT H AR e

FHOATe afem T A FAEi T AEamTR et 23 HETe SarR! TAtagd AraretTe gee At

F grr 9% fafd 004 /93 /9% T 3Ra ARSI ST ITES % WH | T faga ghreRoEare e 97
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TWH B -

(%) FIT PR AT FEAteerd Aebraare @i o fafaes &eepr faam= S aeqare sar9e @rell T8 qere U
fafa=r T qar 2o S o= SR aEeT qaen qur fawe T faeh gefrarar frwtor wF qar faea
IR |, JERY GRS TAT {1 faarer 9 Ud Araeaehdl Jar IEaRersd, TR qar Havr agd e T+,
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g) T aTeh I A ATg I Aite sftqare af fA ST Sepfess I Seares M g|wer o faht faaw
T

M) A AT 9T FFATETE SATEd faa I FFrare drer feer fas faarer et | srvar Senfed fawa afwars
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") IRk It faga fashr faaeor 9 quTer aRpReEr greda e S yetad weE FaEr aer 3w faRa

SRl Heqd (R T Ws |

SefaEa ¥ Sl faerd T Rrafirarr g ardrereiy gerers werds afg araER faaEars Aeard 19 3ar

FAAFA T |

=) Hrekd faquar @igd g geafad Tue 9 @ Jataga TaRe ared q4ar faax faer a afe qan
FTANT TR AT TREALHI TAT AT WY FATEears a7 (ol @1 a1 Joint Venture are e | wfatues
TAT ATATARATT FEAWT eS|

B) faga T F iRl T Siaq e R R fai araraRtn faemer sie fog wrefas aeqere s wReaw
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1) geatted fasra Afsierer Trefqe TraeTer @RE T |
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?) T AR TATaqaTe IS UH AATadd ihes AT AASTATATS a1 o frebraars fasr faqeer T |

(9) WTSH SEUTH JeUTGH I T AT G T WK ¢ AT

() wRiwr womr ar afka wfafir : FEa R ¥ afqamR oA @E anEe Wrerd 9 ST T SAAtaEgd gt

ST T AT Srewd aty, fewnfreg afeaw, Iees qrgy, fagaie ardl S=MT et S | a1 ST
Run of River AT Taia SAfaEa A8 &7 | ArdseEre 33 #.47. fawa gemed 19 a9 afd@s=mr Run
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& SUSR : GT THTH |
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(8) Wafsw WEATQ SIPIEHT TR & : ASHATAE IeaTiaa faga Afted faed Jomedl AIhd q9Ter faaa wiereorars
fernT 9 FERTAT TP T A HT S AT (IO I AT AT S faea it ar 9w fated
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(4) At IeUTEH UT AT TR AT : HEAC] Uebel ST AT ATRAT FAYAET Her @i 9T T st
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(\9) IUGH/ T &IHAT ¥ Wbl IUHWT Feufer : aFTAT AT STt ATASTATRT IeaTae &THaT 3 FAIare Tee!
B ¥ SeTad g A faee W forra anfirereues afte fa gRmwer e Ak fesht faeer e | st
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@) fafae faator gweedt srer o faerorer @it et ST fasrasar T aqwa U AT SR "R
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) fafer fraror e R e i fAater arenlt aeae gar HET et quRar fHaerer @i
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sATeTeTAT Engineer/Specialist ZRT =rsiier ITRUHT |
#) Hydromechanical #Ta%T @i Acamefas gfafare sl TOged qrgd ATATT T SIS qar AT
arfee |
) Electromechanical ®1d Avqiid SAMAIT FHIHIETATE @G qIT ATATT T TSTT TRTH T Ih
Electromechanical equipments &0 faafeq &gar I&srsr w14 sggeqr fAArsusr |
=) fafwed, Hydromechanical @9 Electromechanical @Taaa #ries s=vid Quality Inspection T @it
TRRT FERTATE JTEaTesar § Ted w997 Third Party Inspection/Consultant fFaes T FET 997
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AT T AU WHR IoAT Aedd qar f=mg Aeraaare Haer fAfa 2093/ 05 /9% 1 ¥ fafq 088 /09 / 03
foer ST SATTT T T B |

¥, T FHEAT T AU fawqa Graeer fa=r FAfq 200y ATITEAT TgaTe AVl Sfaga ArareT 34.Y 9.41)  Aifaear
YEUTE AT AT (¥5.%) & faea @fe fasr awhiar (PPA) @R amdiive fa=a Somed % 1
TgATE A TAELT ATASAT (3.4 A7.30) F RCOD M 092 / 05 /3R T T Aidedl TgaTe TATagd
AASA(¥ 5 4H7.aT) F RCOD fAfq j050/ 05 /3R B & |

Y. T FFIAG] ATATSAT TgHTe A A AT 3.4 7.7 F1 FAfT 2093 /05 /9% T Wiiqed] gaTe
SAtTEd ATATSHAT(¥ 5 ) T fAfq 0% /09 /03 AT AT TXHR, IoAT TG q47 (G418 FeATgane fawe
JTATEAHT ATAITIT I TUHT &7 T I ATHIT Had (Aq 905/ 00/ 35 T T 3390 /93/90 TF
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AT fopfas ROR

FeTea fewerTet q9.5m?/s (Q40)

IeaaET B g 92%.44% Gwh

ATATSTATH I | I AMW

ERIGES [/Um.

TEHET g RCC Concrete Gravity Dam of 40m

Trdh WY One side Intake, 8m x3.5m (W x H)

AR A Box Culvert, 2m x 2.5m (Wx H)

REEEIE Intermittent Flushing Type, 2 bays, 80 x 6m x 4m

®Re Surge Tank | Restricted Orifice, 2m (dia), 43.91 m (height)
&Il U%® 9159 | 694m, 2.1 m dia.

qraR B39 Surface, 4lm x 15m x 21m (L x B x H)

TH Box Culvert, 30m x 4.5 m x 3.2m (L xW x H)

Targd Vertical Axis, Pelton, 2 x 18.5 MW

RRECES Three phase Synchronous, 2 x 20.88 MVA, 0.85 pf

IHTHT Three phase, ONAN, 2x21 MVA, 220/11 kV

g ATen 220kv single circuit, Skm (approx.), To NEA Rahughat Substation

(via. Upper Rahughat HEP)
T. AIfIeAT YgETE FAfaEa Aot (8T.Y) Wi yrfafue faavuge fremea g ® |

AT T I ASTIAHT a7 7. FATET

IRk @HTE T4l T ARET

AT fetaw ROR (Cascade of Rahughat Mangale HEP)

fesred fewamst 3%.:m?/s (Q40)

TR g g 259908 Gwh

ERIERIEAERICE] ¥5 AMW

T 7 39 m

SEHEA AT No Weir in Rahughat River (Cascade), 20m Gravity Dam of 40m in Bagarkhola
Tt TAIY One Side Intake, 6m x2.5m (W x H) IN Bagarkhola

Siphon Crossing Box Culvert, 45m x 2.3m x2.3m (Lx W x H)

qzlery atad Intermittent Flushing Type, 1 bay, 35m x 6m x 3m

hIRE 11.5m x6m x 3m (L xW x D)

A e ey 367.3m (Surface)+ 332.6 m (Underground), 2.4 m dia.

RIERKAEE] Surface, 43m x 15m x 22m (L xW x D)

ECEC] Box Culvert, 35m x 4.5 m x 3.3m (L xW x H)

ECIED Vertical Axis, Pelton, 2 x 25.5 MW

ERECH Three phase Synchronous, 2 x 28.53 MVA, 0.85 pf

RTEY Three phase, ONAN, 2X30 MVA, 220/11 kV

FUILEEICIEE] 220kV single circuit, 7 km (approx.),To NEA Rahughat Substation
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A. Bhandari Associates

Chartered Accountants

Report on examination of Prospective Financial Statements of Mandu Hydropower Limited

To the Board of Directors,

We have examined the projected financial statements of Mandu Hydropower Limited in
accordance with the Nepal Standard on Assurance Engagements applicable to the examination of
prospective financial information. These projected financial statements consist of Projected
Statement of Financial Position, Projected Profit or loss Statement and Projected Cash Flow
Statement for each reporting period from Shrawan 01, 2079 to Ashad 31, 2084; for 5 reporting
periods (year). Management is responsible for the projection including the basis and assumptions
set out in note 3 on which it is based.

The projected financial statements have been prepared for the purpose of Initial Public Offering.
As Mandu Hydropower Limited is raising funds through public issue for enhancing its plants’
generation capacity, the projected financial statements have been prepared using a set of
assumptions that include hypothetical assumptions about future events and management’s actions
that are not necessarily expected to occur. Consequently, readers are cautioned that this projection
may not be appropriate for purposes other than described above.

Based on our examination of the evidence supporting the assumptions, nothing has come to our
attention which causes us to believe that these assumptions do not provide a reasonable basis for
the projected financial statements. Further, in our opinion the projected financial statements are
properly prepared on the basis of the assumptions and are presented in accordance with the Nepal
Financial Reporting Standards.

Even if the events anticipated under the hypothetical assumptions described occur, actual results
are still likely to be different from the projection since other anticipated events frequently do not
occur as expectled and the variation may be material.

Chartered Accountants

Sitapaila, Kathmandu

Date: 13 June 2023

UDIN: 230614CA01517YUBXH

Sitapaila, Kathmandu ameen.bhandari@gmail.com Mob No: 9861000229




A. Bhandari Associates

Chartered Accountants

Valuation Report on share premium price for Initial Public Offering (IPO)

To the Board of Directors,

We were engaged to arrive at a share premium price for the Initial Public Offering (IPQ) of Mandu
Hydropower Limited as required by Section 36 of Securities Issue and Allotment Directive, 2074.
The valuation models, basis and assumptions used by us in arriving at the premium price have been
detailed in this report.

The procedures performed by us while preparing this report do not constitute an assurance
engagement in line with Nepal Standards on Auditing or Review Engagements or Other Assurance
Engagements. Thus, we do not express any opinion on our report.

This report has been prepared for the purpose of Initial Public Offering. We have expressed through
our separate report; a limited assurance opinion on the assumptions used when preparing the
projected financial statements in accordance with Nepal Standard on Assurance Engagements
applicable to examination of prospective financial information. Those projected financial
statements form the basis of this valuation report and thus the readers are advised to study this
report accompanied by those projected financial statements and our opinion thereon. Furthermore,
the readers are cautioned that this report may not be appropriate for purposes other than described
above.

A. Bhandari Associates
Chartered Accountants
Sitapaila, Kathmandu

Date: 13 June 2023

UDIN: 230614CA01517avkol

1 Sitapaila, Kathmandu ameen.bhandari@gmail.com Mob No: 9861000229
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