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ot gt
feteptierT swor VY, ¥ e, 22
T -=1 Tt arfaea 9,%0,00%
INSEIRE] 9,c%3%
T L g (J2) 2,£%,3%2
A1 I
SACURIA RUT LERSHCIAY
qrg %,3%,3%¢
= =] Tt arferes ¢¥o, k0%
HREBIT YIS &Tiared (Contractual Liabilities) 2409,%R0
EI'I@'WETF&H 2%,900
A it e g 3,2%,4%,%%¢8
AT A fedd (Ro00R ATNTE HET)
&, FSHT
AT
AT S AR
forshl sTe FTRaTHT ¥¢,09,432
fafsh amra (39,%3,30%)
HA BT 20,3%,]4Y%
T T R,%0,2%0
ad (2,24, %34)
yerafTes, fafs T faawr e (3%8,¢0R)
BT AT FHig T -
FREARSIE G& 6T £2¥,23¢
Taterr @< (3,20,0¢0)
HTIHT SEAT AN Y G& ATH 3,}%,04¢
AT T ST
I (3,%%%)
W & ATEHT / (T) (3,¢9)
e AT/ () 3,28, %¥R
wfer S 3
SHTE &. %.<?
HAMISH (Diluted) &. W%y
* 7= IR faga fareroT FTgER @ 9
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AT.d.R09¢/00R

fad.  faeror
ThY (¥ ESIRAT)

2. | It AT “oe/-
.| @ T w2/-
3. | fomm ety o SRR TR/~
¥. | Tafor arfaceshr dfe gearse Tt AT/ (Ar) ** R,0¢,08%/-
w. | fafaer smart %340/
<. | T e 23,334/~

ST R,%¥0,2%0/ -

** faferr arfacashr Gfe GoaTsA TaT AT SRT BTetehl JooHT HEaT{+2d Tafelle UT saTsT feTehT ot

& 7 NFRS 9 Financial Instrument 78R & | faxir arfacaen

EfeRTieT RUT 24 TS, 0% IS BT T+ ThHHGHT FAHT How]

dfe/3fed gear ortq Rl
HI9= TTiwsT B | @fe/ 3fea g

T 6 god Tararent RI=TaTetT TRt AT ArerTiehT EHT FThT e fEaTemT THTesT THUHT S |

A gad ITEHT (Other Comprehensive Income)
(Ro0R IAHTE THET)

fearor
AT AT fEaTaETaT STTHREhRT AT/ (AT

{ESIHT

AMA.R06e/ 6% |
2,25 4%

I TEF T (X T

. STHT /- TEaTe QAT Seaid Ty U TTNehes

SRIET IRTAT TTIUERT TTHISTE JUehT AThT/ (T ) -3ferd TeomT 1o

U GeATEHETE ATHT/ (1)

FUERT AT ATSTHTHT USRI AT/ ()

TTier SeaitEd feTSeResHT AT AT

T BT/ T WIaTT Soei@ T3 A0 3 J8a SATGHT

&, ATRT/ R TE8Te AT oot T 9+ TToahee :

TS YaTE- &9 (Hedge) BT/ (1)

foresft demerent faxiter groxiiane gt AT/ (Fiear)

e SectfEd feTdehgsrT ST TRt

AT/ () [T G- FfrTeRToT

T AT/ TE8Te @I Seoie T 04 31T J8d AT

Iq AT, & H I g AT (Other Comprehensive Income)

R,2%,R¥R

it ufadent faeror (Statement of change in equity)

(Re0R ITHTE THET)

HiseTd ¢ HTa, 30,3%,R20/ - - 3%,%4,0%/ -
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faawor

Ww
goft

SRR

Hfaa AnarHY TerE ARfEa ST

Qv
EEEICIINPICIE I 2,482,322/ - - (2,42,322/-) - -
w% T el AE
IR ST ey
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(Impairment)
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T G e
TTfushr
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16T/ (AT
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RIS
Td 31T & A - - (30,523/-) - (30,233/-)
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& ESAT

faazor ST.T.R00e/ 6% ‘
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BTE T (g 3,9%,¢0%

SIS Yehl 3,%0,0¢0
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feor weTee T 3UeRTOT e T Ewufdent fafshere AT/ AT -
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HEATT | qTforea @< (¥,44%)

forte adepr @ C{AANCIY

Tafo=r gtforcasme il @ (R,0¢,0%%)

I TR @ 21,0¢k

TRt fafspare Aot (e .

Tramefter Yt aited sttt 1 s ¢,%4,90%

wrseraar (gfs) /FHt (3,33,¢32)
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BT TS Frafd(Contract Assets) (qi‘:;)/am“r («,3¥R)

A foity geafamr (Jig) /et (3%,224%)

I W-=e Tt aeatamm (gfg) /et -
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faaor AT.F.R09e/ 8% ‘
AT e (F) /T 25,204
3 -fatr qrafaar (i) / -
IR @TgHT (Jg) / RHT (R,2%,0%0)
I R-a Taedter arfaeamT gig/ () -

A =T Toritr arfareamT gig/ (FHT) (2,%0,00%)
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1= -fefr arfarcamr gfg/ () -
HATe grsler Are] GFafaaT wHt/ (T -

| B CRC RN TR I 2,4 ,0%3
TE3: IR (¥,9%2)
L EISECI CRCCEUCRCIF 2,¥¢,00
@) T TafsEt e e yarE

T T T 3Yh0T GG (4,R9,0¢%)
Id gratd @ig (R,2¢09)
Teort i foifsh | wire T 3uertor (2,¢0,000)
FIITT Ystrent T/ () -
AT @G -
SATST AT woc
AT iaferet S gg e yaE (2¢,20,20R)
) Tl FRISRETR 1€ Ya18

diefehredi=T ST A i/ (FHT) U 40,5
STCURIA 0T AT g/ (FHT) 23,%2,003
Terst arfrcamT i/ (FHT) (24e)
TS I (3,9%,08)
TR ST T -

gg ot niafaedt se gg e o= 2%,219,R¢%
o) IE U THYUT TATTE S1E TS A8 (2,%%,cc2)
F) TG AT ST Wbl IR HSaTT 3,08,%%1
q) TG TAT FHHT WhT T WeaTq wE, 0%

(@) T T &1 o eftq WS STaemT fata i Ty T i o e wEEeheRT STaemT
T AR AGTIHET HTHY AT N, AT digaehr e faeier foawor (dere et wig

WWW):
FHfEH STt
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1 gt 33,230 ¥%,933 ©o, ¥R
GrEgTehT ST SRR - - 2 %9
Gsfira swRfwfa ©3,0¢,30% ’R,%0,¢22 2,04,%2,42¢
SATHT - 33,03% 3,¢3¢
3 -7y farcttr wwafa IEEE ¥2,0R% -
g et
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SR 34T 22,2%,3%3 93,0%,% 22 2%,32,64R
fasT omplar  ST=wias!
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TG qT Sk Hisad 9,0% €39 3,0%,% %% ©e, 2%y
AT T ¥eURR ¥ 2% wy,¥oR
T fa<itar Tt - - SRR
= =1 Toretr gvafa 23,00 23,3%% -
1= T-faefiwr grafa ¥,33,43% €,40,32% -
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HIDIC]
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ﬁt—m@hﬂﬁ?{a“rfac—or - - 9,%0,00%
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HRBIAT TS Tiored - - 2,49, %0
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AT, R08%/ 90 AT &,R089/ v AT, R08¢/ 8%
TashiaTe SATRHT 4,34 £0,%0,3%3 ¥¢,02 432
fafsper goar (¥%,3%,¢02) (%,%¢0,34c) (39,83,R0%)
e ATHT 93,%10,0R¥ 2%,20,23¥ 20,3%,}4%
3T AT R E CERAL R,%0,20
P _ _
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=S @ (2,20,432) (2,29,50) (,%0,0¢0)
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g ATHT/ () U2 3,0,%33 3,2%,200
i SRR o - -
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AT,
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AT
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T A AT (F TR

. AT/ fedTe GIaTET SRRt g U FTHest :

Equity Instruments HT TTRUEHT STHISTE WUhT 16T/ (AT ) -3ted
oI T 919

T JoATSHETE AT/ (FeeT) - - -
FUERT AT AT TSI 1%/ (ATFT) - - -
A AT/ TEuTe GramT FRRT 7T A9 31T I STRGHT
. TTHT/ N TEaTe WA ST g U4 TeTehe :

e YTE-2S](Hedge) TTHT/ (F19T) - - -
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AT/ (ARATT) AT YR - - -
A AT/ e GTATT JHTRTT T U 91 I SR
Jq AT, ﬁ@mww (Other Comprehensive Income)
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HiSeTd ¢ ST,
o1y

qHiesa ST aiadeT faerur (Statement of change in equity)

R4,02,000/-

34,040/ -

JUTUHRR

©%,0%0/ -

g feor

et (Non

Controling
Interest)

“®?,%0, 1%/~

SFATST

I ATS 20%
I A I
TR S

e

R,40,200/ -

(}40,200/-)

AT, Ok /%
T AT/ (
T

22,R9,0k% /-

29,30, 04% / -

g T e

(Non Controling
Interest)

% /-

¥/~

WSS 32 @
0%

R1,42,200/-

U,R¢,U%/ -

6%,0%0/-

%3,%¢,38%/-

EEiEl

I TIATS 20%
I T T
TR SR

e

3,094,220/ -

(R,9%,220/-)

AT, ©L/ e
a7 1T/ (
Frar)

U4, 333/~

w4333/~

g =T e

(Non Controling
Interest)

(39/-)

(39/-)

Tq 3. F.H
o GHETSH

?,1%,08% /-

2,1, 0% /-

ST 3¢ @

R0\

30,3%,3¢0/-

3¥,%%,%%%/-

9] 0%0/ -

(237-)

%W, %R,9%8/-

EECiEl
THTTATE 1%
T A A
T SR

v

?,18,3%%/ -

(2,42,322/-)

AT, 89/ 8¢
T AT/ (
T

3,£0,%%% /-
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g o e
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Interest)
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(xo/-)
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et qfeehT
G =TT

(222/-)

(R22/-)
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HSard 32 IS

3,09,4Re/-
Ro\c¢

3%,R3,¢]%/-

9] 0%0/ -

(83/-) | &},40,3¢¥/-

ot GrafamT
gHT ( -

Impairment)

(R,u03/-)

- (Ru0z/-)

M. e/ 0
T 1T/ ( -
T

R,2%,%00/ -

- R,2%,R00/ -

TEIH HIHT
et gfeehT -
G =TT

(Ree/-)

- (R2e¢/-)

Td 37.9.57 T -

30,%8/-

- 30,593/ -

Tq AT R
oo GHRETSH

Oy Ke/ -

- By, R/ -

AT, ve/ 0’
T 6T
HYeATE
iaERT

(20,20%/-)

- (20,20%/-)

Hse[ 3R
ITE, 0]

3,009,428/~
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6] 0%0/ -

(83/-) | wq,Reuku/-

grvTiaa STfca a2 gfdagar (Contingent Liabilities and Commitments )

STa.R06%/00  IAT.T.R008/9¢  IT.T.R06c/ R
st STHTHT Y00 W,0%0 YU,0%0
giaa o= ?,23 4ER €,30,309 3,33,¢22
qrafashr T Ufdagar 9,%% 423 34,cey -

HET ATHAT Grarwell 2% ,¢2% 2%,¢2% 2%,¢2%
Tetst gfaergar % co? 3], 4RY -
et farga wrfershor ©,%R,22% 22,400,2¢? 23,%¥2,3%%
T aTfded auT Sfdagar 2¢,£2,£30 2¢,33,¢3% 24,24%,0%3

TR forfter STemAT Ihe g at foefr sgumee 3 sfom ol ©

AT.F.Ro0%/ 09

3T.d.j068/ 8¢

3AT. 9.0/ 8]

gﬁ' @WWW ( (3=.0¢) ©.3Y% (29.%2)
R. IR YT (FldeTaHT) g % g
3. wfd IR AT 2.¢% 2R.00 €.¢%
% g ATHT IUTT (FfaerdHn) 0.8¢ €3¢ ¥.42
. el ATRT AT (TTARTaHT) 32.2% Ro.03 R2.%%
€. T/ ST U 2.2¢ 9.1 2.%¥
. FAHM TIIE (Current Ratio) 0.4¢ 0.¢% 0.93
<. T AT T 31t ( o co 2%
Receivable Days)

2. T faT tafer (Payable 24 e 6
Days)

20, S SHINT AU 2R 2% ¢
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(1) i S FuTE WOHT & AiEAT TvETa faatures Wit @Rt ST TRAT Ik SN STafaeRr AR
AGYREHTE FHTOTT TRepT Sufesher fafaer feamor :

AT STYNERT 093/ <o N HH
R.GSILHAT
[CER] 3T, F.R06e/ 0]
Rkalil
R = g -
IR WT7E ¥ ITHRY] %,%93,33
9T v 2%, Y43
TEIRAeRT AT AfrerR 9,559
PEINCIEIR I 99,933,R¥
Rl 53,493
el Ra i -
Hrsard 9,243,534
ERIET] 9,%50,¥35
foTsT TehTaT STl e 38
e qUT Sk AreaTd 93, %53
a7 = faxirg g 999,300
ANH AR ¥3,35Y
¥ = qHId WLR, ¥RV
AT ATHRY TR 2,349
Eaikikalicl R455,93%
geft o arfre -
IR _
ST oo 3999 439
iard ATHT 3,24%,%53
a Y W’ 0%0
T TR 9o 9 395,35 ¥
T -
R-=1e TfrcEEs -
foeirr aifa -
feereprfas =or 5,5%%,50%
g TR A are 9,3%%,%¥0%
st aiforea 9,23
TN Y I (72) 95 % 3%
= e -
HTHTAT T ?,093¥ 390
RIS G¥R,5%
ERIEIGIERIRICIRE] 5% 0,99¥
TR THSTT arfaed
(Contractual Liabilities) R¥,994
I FREIA -
F YSI qar e R455,93%
ATHT N T
IAREHA 00’/ <o N TG
®.ESTLHT
AT.T.309% /50
EEARCI CRCIREATI 9,533,933
fatr amra (4,3¥3,%¥¥Y)
%ol qIhT ¥55 g
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getrates, fafs T faawor @+ (R%,4¥9)
fataa = (¥0,0%9)
BT qAT HiE @ Q33453
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CERY AT.F.R09R /50

PREARATE GE ATHI 94,533

ATAFT AT AT B & ATHT 94,533

A gad TR (Other Comprehensive Income)

HIREHA 00/ co TY THT
T ESTRAT

ATRT 1T TEETIETAT STTETCRT AT/ (1) 94 €3

T FEA AT (F ITEIGH)

. AT/ T 6T QAT Seai T A9 THehge

THRIET ST TITHT FHISTE HUGhT TR/ (T ) -3herd GozmT 7o -

T JeATAaE AT/ (FTR) -

FHERT AT ATSTHTHT TSI AT/ () .

e Ieetfad faTieha®nT ST STTIRT _

T T/ T8I GTAT Seaid T 79 T g AFGHT -

. AT/ TEaTe QT Seai@ T 04 femiepee :

T YaTE- &9 (Hedge) T/ (1) }

faasft darerens farfter Tradiene aegt AT/ (Fream) }

e Seetfad faTieha®nT ST STTRIRT _

AT/ (ST [T G-I TeRToT -

T AT/ TE8Te @AM oot g 9 3T J8d AT

I 1., ! A AT 8 AKEHT (Other Comprehensive Income) 9u,¢33

FafidimT uftad-enr fasor (Statement of change in equity)
T 0%/ co N T
¥, TARAT
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Terator I it Hiaa SRt SRR =TT St
TSI ¢ ST, 32,009,438/ - 3%,¢R,34R/- ©],0%0/- | %%,3¢R33/-
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T AT, - - - _
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T AT, T T - - - -
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e yaTE ferawor
ARG 203/ <o T THI=T
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FRER JEAAAE TG T8
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BTy 9T Hig 133453
SIS W R¥0,0%9
TS AT (35)
feR @T/e ¥ JUHROT AT AHA FEA(pl [aThaTe qTRT/FEIE | (49%,458)
FEINTT TN STocd Saa<dT -
LRI AT F T @ -

fataar aifacaaTe sfsa T
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o TR-fa<irg geafawr (gig)/FH (33,50%)
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TS Afedl au &Y -
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TN AT ST T TE FaT6 -
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P ST FHI/ (TET) (429,90%)
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JARTHT ¢R AfETRT ST YHHIAT ITET U T Fot ST TSIHT WHT S/ 3 8T ST HeeAhaeh!
HRUT: E7 THTH |

(=) sfdier o T wwuts foerors Ywr W, e 9 wura et fafqere Iwr weer fafaermmr
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TeTT FwpIdT STeTiaeht aeq 2%, %% 2% %3 2% 23
TG T sk HisaTd 2¢,23% 33,035 ¥3,c33
¥ fofir gwafa 220,342 ? 20,342 ? 20,342
AR T 202¥ 24,2%3 2%,9%3
T =1 HEt ¥,33,303 ¥,30 0% ¥,34,304

¥q




B

ST TR0/ ¢o IT.T.R0¢0/ 2 ATT.R0e2/ R
J qEata 3,9,%¥,¢28 ,]R,34, €Y 3,30,1¢,203
it qeor arfae
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REPORT ON PROJECTED FINANCIAL STATEMENTS
OF
GHORAHI CEMENT INDUSTRY LIMITED

We have examined the Projected Financial Statements of Ghorahi Cement Industry Limited
(Formerly known as Ghorahi Cement Industry Private Limited), for the Financial Years from
2078/79 to 2081/82, in accordance with applicable Standards on Auditing applicable to the
examination of prospective financial informaticn. Management is responsible for preparation of the
Projected Financial Statements including the assumptions on which it is based.

This projection has been prepared for the purpose of Issuance of Shares to Locals and General
Public and the projection has been prepared using a set of assumptions thal inciude hypotheticai
assumptions about future events and management's actions that are not necessarily expected to
cceur, Consequently, readers are cautioned that this projection may not be appropriate for purpose
other than that described above.

Based on our examination of the evidence supporting the assumptions; nothing has come to our
attention, which causes us to believe that these assumptions do not provide a reasonable basis for
the projection. Further, in our opinion the projection Is properly prepared on the basis of the
assumptions and do not constitute either an audit or a review made in accordance with Nepal
Standards on Auditing or relevant practices.

Even if the events anticipated under the hypothetical assumptions described above occur, actual
results are likely to be different from the projection since anticipated events frequently do not occur
as expected and the varlations may be material,

v

Place: Kathmandu B.K. Agrawal, FCA
Date: 27" September, 2022 Managing Partner
For: B.K. Agrawal & Co.
Chartered Accountants

UDIN: 220928CA00018yrYFD
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G.P.Rajbahak & Co.
Chartered Accountants

The Board of Directors
Ghorahi Cement Industry Ltd.
Kathmandu, Nepal

Subject: Review of Projected Financial Statement and Share Valuation
Dear Sir,

As per the aforesaid subject and as per your request, we have reviewed the accompanying projected
financial statement of Ghorahi Cement Industry Ltd. for the financial years beginning from 2079-80 to
2086-87 and Valuation Methodology in accordance with Nepal standard on Assurance Engagement 3400,
“The Examination of Prospective Financial Information™ issued by the Institute of Chartered Accountants
of Nepal. The Preparation of the Projection Including the assumptions set out in Projected Financial
Statement, is the responsibility of the Management.

This projection has been prepared as one of the pre-requisites of security Board of Nepal (SEBON) for
-~  approval to issue initial public offering (IPO) of shares of the Company. The projection has been prepared
using a set of assumptions that include hypothetical assumptions about future events and management’s
actions that are not necessarily expected to occur. Consequently, users are cautioned that this projection
may not be appropriate for purpose other than that described above. i

Based on our review of the underlying assumptions, nothing has come to our attention, which causes us to
believe that these assumptions do not provide a reasonable basis for the projection. Further, in our opinion,
the projection is properly prepared based on the assumptions to the Projected Financial Information and on
a consistent basis with the historical financial statements, using appropriate accounting principles.
Valuation methodology adopted by the management for the determination of premium amount for IPO is
in accordance with the Securities Issuance and Allotment Guidelines, 2074.

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

We have not performed an audit for the same & accordingly, we do not express an audit opinion on it.
\ Because of its special nature, our review report may not be used for any other purpose other than to assist
_ the management in matters related to Public Offering of its Share and is limited for the same only. We have
no responsibility to update this report for the events and circumstances occurring after the date of this report.

CA. Ashesh Rajbahak
Partner 2
G.P Rajbahak & Co.,
Chartered Accountants
UDIN: 220928CA00278F6HXh

Date: 28 September 2022




