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1. Net Asset Value (NAV) per share — =

A Audited Previous year

N FY 2081/82 Audited (W/O Revaluation Reserve) 17871

. | FY 2081/52 Audited (With Revaluation Reserve) 216.73 o

B Unieuiited Current Year

i FY 2082/83 Chaita End Unaudited (W/O Revalustion Reacrve) 167.51

f. | FY 2082/33 Chaita Ead Unaudited (With Revaluation Reoerve) 700,44

2. Valuation Based on median EV/EBIITA Multiple (Soctor) 119056 1190.56

3. | Valuation Based on median PE Mulfiple (Soctor) 124771 124771

4. | Valuation Based on Median PB Mulfiple (Sector) 0684 606.84

5. Eaming Capttalization Method 176.18 176.18

6. | Discounted Cash Flow method 578.96 578.96
Average Price of 1,2,3,4,5 and 6 666.78
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1 DUCAP-20 CAPSULE Acidity, gastric ulcer, GERD Capsule
2 DUCAP-30 Acidity, gastric ulcer, GERD Capsule
3 Rabepra-20 Acidity, gastric ulcer, GERD Capsule
4 DUCAP-60 Acidity, gastric ulcer, GERD ~. . Capsule
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5 ULSEF-20 Acidity, gastric ulcer, GERD Capsule

6 ZANID Acidity, gastric ulcer, GERD Tablet

7 ASMAREX 4 Allergy, asthma, common cold Tablet

8 ASMAREX SYRUP Allergy, asthma, common cold SYRUP

9 Montime-L 5.10mg Allergy, asthma, common cold Tablet

10 ASMAREX PLUS Allergy, asthma, common cold SYRUP

11 Nolar-120 Allergy, asthma, common cold Tablet

12 T-CET TABLET Allergy, asthma, common cold Tablet

13 XECTIN 20 Allergy, asthma, common cold Capsule

14 XECTIN 10 Allergy, asthma, common cold Capsule

15 ALZICARE-5 Alzheimer’s disease Tablet

16 ALZICARE-10 Alzheimer’s disease Tablet

17 AZT 100 SUSPENSION Bacterial infection Liquid

18 AZT 200 SUSPENSION Bacterial infection Liquid

19 AZT-100 Bactenial infection SUSPENSION, ORAL
20 AZT-200 Bacterial infection SUSPENSION, ORAL
21 AZT-500 Bacterial infection Tablet

22 AZT-250 Bacterial infection Tablet

23 CEFIME 200 (USP) Dacterial infection Tablet

24 | CEFIME-100 DRY SYRUP (60ml) (USP) Bacterial infection DRY SYRUP
25 CIFROX-500 Bacterial infection Tablct

26 CIFROX-250 Bacterial infection Tablet

27 CEFIME-100 DT (THS) Bacterial infection Tablet

28 CEFIME-50 DRY SYRUP (60ml) (USP) Bacterial infection DRY SYRUP
29 CIFROX EYE/EAR DROPS Bacterial infection Drops

30 | CEFIME-100 DRY SYRUP (60ml) (USP) Bacterial infection DRY SYRUP
1 CLARITH 300 Buotorlal Infootion ‘Lablet -
32 DINIR-125 DT Bacterial infection Tablet

33 DINIR-300 Bacterial infection Tablet

34 FEDROX-500 Bacterial infection Capsule
35 Fixcef 100 DT Bacterial infection Tablet

36 FIXCEF-200 Bacterial infection Tablet

37 FIXCEF-400 Bacterial infection Tablet

38 Himox 500 Bacterial infection Capsule
39 Himox 250 Bacterial infection Capsule
40 Lexin-500 Bacterial infection Capsules
41 L-Frox-500 Bacterial infection Tablet
42 N-ROX 500 Bacterial infection Tablet
43 Ofrox-400 Bacterial infection Tablet
44 Ofrox-200 Bacterial infection Tablet
45 T-DOX Bacterial infection Capsule
46 TICLOX 500 Bacterial infection Capsule
47 TICLOX 250 Bacterial infection Capsule
48 Pulmarin Expectorant Cough, cold, mucus Expectorant
49 BROXOL TABLET Cough, cold, mucus Tablet

50 ACBOZ-25 Diabetes mellitus Tablet

51 SINEX TABLET Cough, cold, mucus Tablet

52 ACBOZ-50 Diabetes mellitus Tablet

53 EMPATH 10 MG Diabetes mellitus

_ Tablet




54 EMPATH 20 MG Diabetes mellitus Tablet

55 Genzide 25 Diabetes mellitus Tablet

56 Genzide 12.5 Diabetes mellitus Tablet

57 Glipid-1 Diabetes mellitus Tablet

58 Glipid-2 Diabetes mellitus Tablet

59 Lintab M 500 Diabetes mellitus Tablet

60 Lintab M 850 Diabetes mellitus Tablet

61 OBICHEK-500 Diabetes mellitus Tablet

62 SITA-M-1000 Diabetes mellitus Tablet

63 SITA-M-500 Diabetes mellitus Tablet

64 SITA-M-850 Diabetes mellitus Tablet

65 BECLOTIME CREAM Fungal infcction Cream

66 CLOTIME (IP) Fungal infection CREAM

67 CLOTIME CREAM Fungal infection CREAM

68 CLOTIME-L EAR DROPS Fungal infection DROPS

69 FAZOLE-150 Fungal infection Capsule

70 CLOBSOL CREAM General medical use OIMTMENT

71 CLOBSOL-GM General medical use CREAM

72 BETATIME OINTMENT General medical use Ointment

73 Fuzon Fungal infection Tablet

74 CHLORAM-L EAR DROP General medical use DROPS

75 Itratime 200 Fungal infection Capsule

76 Lunaz Cream Fungal infection Cream

77 Nafin Cream Fungal infection Cream

78 COTRIMAX General medical use * Tablet

79 COTRIMAX DS General medical use Tablet

80 CTLINE-500 TABLET General medical use Tablet

81 CZEPIN-100 General medical use Tablet

82 CZEPIN-200 General medical use Tablet

83 DAPLIN (BP) General medical use CREAM

84 Gentime Cream General medical use Cream

85 Liplow-20 General medical use Tablet

86 Moxicare Eye Drops General medical use Solution, EYE

87 Lizolid-600 General medical use Tablet

88 Napherine Nasol Drop General medical use Solution, Nose

89 Parkdyl General medical use Tablet

90 Ribet-200 General medical use Tablet

91 Rocin Ointment General medical use Ointment, Dermatological

92 Salif Gel General medical use Gel

93 SULFAZ General medical use Tablet

94 TIMOL General medical use Tablet

95 TIMOL SYRUP (30ml) General medical use Syrup

96 TIMOL SYRUP General medical use Syrup

97 TRANCAP 250 General medical use Capsule

98 FEBUMIN-80 General medical use Tablet

99 Frutone General medical use Tablet

100 TRANCAP 500 General medical use Capsule

101 AMLOSHA 2.5 ODT High blood pressure ORODISPERSIBLE TABLET
BETALOL 25 High blood pressure Tablet
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103 BETALOL 50 High blood pressure Tablet
104 E-PRIL 2.5 MG High blood pressure Tablet
105 Hypernol-10 High blood pressure Tablet
106 E-PRIL 5§ MG High blood pressure Tablet
107 Hypemol-20 High blood pressure Tablet
108 Lodip-5 High blood pressure Tablet
109 SART 25 MG High blood pressure Tablet
110 T-CARDIS-20 High blood pressure Tablet
111 T-CARDIS-80 High blood pressure Tablet
112 T-CARDIS-40 High blood pressure Tablet
113 URSOBYL 150 Urinary tract problems Tablet
114 VOMISET-4 Nausea and vomiting Tablet
115 URSOBYL 300 Liver disease, gallstones Tablet
116 Nausinorm Nausea and vomiting Tablet
117 VOMISET-8 Nausea and vomiting Tablet
118 Flam 200 Pain, fever, inflammation Tablet
119 Flam 400 Pain, fever, inflammation Tablet
120 Mecon 500 Pain, fever, inflammation Tablet
121 Paraflam Pain, fever, inflammation Tablet
122 SPASMID Pain, fever, inflammation Tablet
123 ARIPRO-10 Psychiatric illness, anxiety, depression Tablet
124 ARIPRO-15 Psychiatric illness, anxiety, depression Tablet
125 TRAMA Pain, fever, inflammation Capsule
126 Halodol 5 Psyrhiatric illness, anviefy, depreigion Tablot
127 Ozapine 10 Psychiatric iliness, anxiety, depression Tablet
128 SETRA-100 Psychiatric illness, anxiety, depression Tablet
129 SETRA-25 Psychiatric illness, anxiety, depression Tablet
130 ZOLAP-0.25 Acidity, gastric ulcer, GERD Tablet
131 SETRA-50 Psychiatric illness, anxiety, depression Tablet
132 UROSIL 8 ‘ Urinary tract prablems Capsule
133 BECOMIN SYRUP Vitamin and nutritional deficiency SYRUP
134 URODINE-2 Urinary tract problems Tablet
135 UROSIL 4 Urinary tract problems Capsule
136 ZOLAP-0.5 Psychiatric illness, anxiety, depression Tablet
137 BECOMIN-Z (200 MG) Vitamin and nutritional deficiency SYRUP
138 BECOMIN-Z (200 MG) Vitamin and nutritional deficiency SYRUP
139 FEMAX Vitamin and nutritional deficiency Capsule
140 Folvin Vitamin and nutritional deficiency Tablet
141 Neurofit Vitamin and nutritional deficiency Tablet
142 Polymax Vitamin and nutritional deficiency Tablet
143 Pre-Z-50

Vitan}in and nutritional deficiency
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144 WORMSTAT Worm infection Tablet
145 WORMSTAT SUSPENSION ‘Worm infection Suspension
146 CEFIME-50 DRY SYRUP (USP) Antibiotic used for bacterial infections DRY SYRUP
147 CLOTIME-LC EAR DROPS Ear infection and inflammation treatment DROPS
148 DAPLIN-C GEL Acnc and skin infection treatment GEL
149 ECT-10 Allergy treatment Tablet
150 COTRIMAX SUSPENSION Antibiotic for bacterial infections SUSPENSION
151 ECT-20 Allergy treatment Tablet
152 ECT-5 Allergy treatment Tablet
153 Fixcef 100 Dry Syrup Antibiotic for bacterial infections Dry Syrup
154 Fixcef 100 Dry Syrup Antibiotic for bacterial infections Syrup
155 EG-10 Gastric acidity/ulcer treatment Tablet
156 FEDROX DRY SYRUP Antibiotic for infections Syrup
157 - EG-20 OD Gastric acidity/GERD treatment Tablet
158 FESOZUME Iron supplement for anemia Capsule
159 Fixcef200 DT Antibiotic tablet Tablet
160 Glipid-3 Diabetes treatment Tablet
161 Fixcef 50 Dry Syrup Pediatric antibiotic Syrup
162 Fixcef 50 Dry Syrup Pediatric antibiotic Dry Syrup
163 Glipid-4 Diabetes treatment Tablet
164 Himox Drop Pediatric antibiotic Drops
165 Halodol 0.25 Psychiatric/mental disorder treatment Tablet
166 Himox Dry Syrup Antibiotic for infections Syrup
167 Hypernol-40 Acid reflux/gastric treatment Tablet
168 Himox Dry Syrup Antibiotic for infections Dry Syrup
169 I-CARE-0.5 Eye drop for irritation/infection Drops
170 Intime-25 Erectile dysfunction treatment Capsule
171 Intime-75 Erectile dysfunction treatment Capsule
172 Ttratime Capsule Antifungal medicine Capsule
173 Kerol Eye Drops Eye infection/irritation relief Drops
174 Kerol-E Eye/ear infection treatment Solution
175 Kyuten-100 Pain and inflammation relief Capsule
176 Lexin Drops Pediatric antibiotic Drops
177 Lexin Dry Syrup Antibiotic Syrup
178 L-Frox-250 Antibiotic Tablet
179 Lintab-5 Blood pressure treatment Tablet
180 Lintab-M 2.5 Diabetes treatment Tablet
181 Lintab-M 5 Diabetes treatment Tablet
182 Liplow-5 Cholesterol treatment Tablet
183 liplon-10 Cholesterol lowering medicine Tablet
184 L-Frox-750 Strong antibiotic Tablet
185 Lodip-2.5 Hypertension treatment Tablet
186 Lodip LH High blood pressure treatment Tablet
187 Mecon-P 50 Pain and fever treatment Capsule
188 Mecon 1500 Nutritional/calcium supplement Tablet
Mecon-P Pain relief - Capsule.
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190 Mecon-P 75 Painkiller Capsule

191 Met Suspension-60ml Pediatric infection treatment SUSPENSION

192 Met 400 Antibiotic/antiprotozoal Tablet

193 Met Suspension Infection treatment SUSPENSION, ORAL
194 MET-100 Suspension (50ml) Antibiotic suspension SUSPENSION, ORAL
195 Metdil Gastric/acidity treatment Tablet

196 MET-100 Suspension (60ml) Antibiotic suspension SUSPENSION, ORAL
197 Metdil Suspension (60ml) Stomach disorder treatment SUSPENSION
198 Nafin-250 Antibiotic Tablet

199 Neurofit-100 Vitamin B/nerve supplement Tablet

200 Neurofit-60 Nerve health supplement Tablet

201 Nolar Suspension Allergy treatment SUSPENSION, ORAL
202 N-ROX 250 Antibiotic Tablet

203 Nolar-180 Antihistamine for allergy Tablet

204 OBICHEK-1000 Diabetes treatment Tablet

205 OBICHEK-850 Diabetes treatment Tablet

206 OBICHEK-500 SR Tablet Diabetes treatment Tablet

207 OBICHEK-G1 Diabetes treatment Tablet

208 OBICHEK-G2 Diahetes treatment Tablet

209 Ofrox EYE/EAR Drops Eye and ear infection treatment Drops

210 Ofrox Suspension Antibiotic SUSPENSION, ORAL
211 Orosis-D Calcium/Vitamin D supplement Tablet

212 Ozapine 2.5 Psychiatric disorder treatment Tablet

213 Ozapine 5 Psychiatric disorder treatment Tablet

214 Paraflam Suspension Fever and pain relief SUSPENSION, ORAL
215 Parazin-5 Allergy treatment Tablet

216 Pre-2-150 Acidity/uloor troatment Capaule

217 Pulmarin-X Syrup (100ml) Cough syrup Syrup

218 Pulmarin-X Syrup (60ml) Cough syrup Syrup

219 Prolong-30 Premature ejaculation treatment Tablet

220 Ribet-550 Antibiotic for intestinal infection Tablet

221 Pre-Z-75 Acidity treatment Capsule

222 Rocin-B (10g) Skin infection cream QOintment

223 Rocin-B (5g) Skin infection cream QOintment

224 Salif Ointment Skin disease/psoriasis treatment Ointment

225 SART -50 Blood pressure treatment Tablet

226 SART-H Hypertension treatment Tablet

227 SEMID Diuretic/water tablet Tablet

228 SINEX MINI Nasal congestion relief Drops

229 SINEX SUSPENSION Pediatric antibiotic/allergy suspension SUSPENSION, ORAL
230 T-CET SYRUP Allergy syrup Liquid

231 T-ZOLINE MINI Nasal decongestant SOLUTION NOSE
232 TRAMINO TABLET Pain relief Tablet

233 T-ZOLINE NASAL 0.025% Nasal congestion relief SOLUTION NOSE
234 T-ZOLINE NASAL DROP Nasal congestion relief Drops

235 T-ZOLINE NASAL DROPS 5ml Nasal blockage treatment SOLUTION NOSE
236 T-ZOLINE-S (0.65%) Saline nasal drops SOLUTION NOSE
237 VOMISET SYRUP (USP) 30ml Anti-vomiting medicine Solution Oral
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TABLET CAPSULE OINTMENT SYRUP /SUSPENSION | DRY SYRUP AE e
Dispensing Dispensing Dispensing Dispensing Dispensing Dispensing
Pre-mixing Blending Melting of oil Syrup preparation Blending Sterilization

| phase :
; | Y v |
Granulation QC Sampling | Heating of water Mixing QC Sampling Formulation
| | i
Dryin‘é Capsule Mixing and Volume make up Dry Syrup QC Sampling
Fillini Homogenization Filling
| |
Lubrication QC sampling Cooling QC sampling QC sampling Filling
! . t I
Compression Primary QC Sampling Filtration Labelling and QC/Micrgbiological
Packing Inspection Sample
QC samp%ing QC sampling | Ointment Filling Fil%ing Secondary Label+ing and
l and Tertiary Inspection
Packing
Coating Secondary QC Sampling QC/Microbiological QA Release Secondary and
and Tertiary Sampling Tertiary Packing
Packing
QC sampling QA Release Secondary and Labeling and Dispatch QA Release
Tertiary Packing Inspection
|
Primary Dispat?:’h QA Release Secondary and Dispatch
Packing Tertiary Packing
QC samp+ing Dispatch QA Release
Secondary and Dispatch
Tertiary
Packing
QA Release
Dispatch
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%.9. [LEdf sfererer @H
q FRTHAT T8 R.% Y IR YR/ -
R | U= e 31.¥% 30,4 ¥9 Y5 /-
3 | FUE YR 0.3% 3,5R4,0%% /-
¥ | PR e 99,%% 945,R9%,2%0 /-
¥ | e wew 9%.3% ¥, ¥394R0/-
& | WOW gaw 9%.3% Q9,930 ¥z /-
B | gR 9R=H yaw %.4% ¥R,355,33 /-
= frata 5.9% \9R,290,0%Y4 /-
100% ROY¥ 40%,50% /-
1l TRl B W?{Femmréw Contract Manufacturing FHAIT T W7 FRIAGEH! AT Big ATHES ST T4 96T T
TR G |
.9 frsr R (FRE)
9 AT 94R,90%
R | wae 39,30%
3 i 7w 903
¥ SERES %9
g Liquids R,04%
% Arar, TN TAT ATHH T 9,%¥9
STHAT 95,48
(¥ T4l IeATET AUr JAT FIRA Qo

i weamay at IR aYr Ja1 TR doar 3w Wi A 8 |
#. Penicillin Manufacturing Section =i ¥emar afawa Amoxicillin & Potassium Clavulanate S99 atsfes et aqr

ASATOER T AT R G |
HIMOX CV 625 ERIEE AT 200,000
HIMOX CV 375 TAEIE CRIEE T 900,000
HIMOX CV FORTE DS 457 mg 30 ml 92 Ry qﬁz 3§,000
HIMOX CV 228 mg DS 60 ml EERU e 39,000
HIMOX CV 228 mg DS 30 ml 35 MRY E\RCs 3,000
Total 9,093,000
9. Opthalmic Section F¥ TIYAT T4 ¥oTT W AAies I T Aot @Y B |
IR Th EE2LS Ihre Ry aimm
Eyefresh-CMC 0.5% i@l T FAS TR L IRES %Y,00
Eyefresh-CMC 1% Hl@r T FAH §H e 9%, ¥ Y
Kerol i€l T FTeel g e 9§,300
T-rest AfEr T FTHH §H i 53,000
I-Care-B il I FAH g e 40,500
I-Care AlGr T PAP TH e %,000
T-Napafen HT@T T FTH e 9,500
Bimatrex Gl T FH g e 9%,%00
Cifrox E/E drop JTET T FAR T BRCS 0,000
Ofrox E/E drop HiEr T FHET g e 940,000
Moxicare Eye drop ItEr T FHE TH e 90,000
T-Flur AET T FAS §H e 93,100
T-Rest-D TET 3 FHAH T e 39,400
Ofrox-D far T FEH T RGeS R4,%00
T-Pred AET T FHIET S LIRS 33,500
Tlote | i@l T FAF R e 9§,00
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T A F |
w4, A yaR At A
q Injectable Products Bremelanotide, Retatrutide, NAD+
? Eye Solution Bimatoprost, Catechol & Brimonidine, Aclotremon
3 Probiotic Solution Bifidobacterium
¥ Tablets Semaglutide 7mg, Semaglutide 14mg, Orforglipron
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FATE AR AT ST ARG FK qfeitir qur arifee R Raire aferr Stodiar 3w yaeT 8 o9 g |
o FrRINGY AR : TN FFART @ohvar T8 Py faraer iy |

() AT/ HAHAT qHAT T W Py Iovwr feufer
WWWWWWwWWWWa

ELLG it SwErA s e
FRIERES o FIg iy
TATHA © FIE fra
LGk %0 9@ EREl
SERICER Yo &g Fras
Liquids %0 &g EIGES
HiET, 1 qo AFH g ¥0 A W (G / iy #eR)
L XA fraor €M, a1, @ . qaa. qaNa.
ROWR /50 Rog0/89 |  Rogq/sR RO /50 R050/69 RO&9/6R
9 AT R03,5%0 15%,9% 1TRR95.50 | 9R0,%%R.%% | 95%,4¥6.35 94R,90%
R | R R0,%\9% 9,330 R3,01R.%¥R 9%,54R.4% R9,4¥9.R3 Ry,R0%
3 HAH Y g8 Y \939. 80 %&R.00 &R0.399 03
¥ | gIE Uee} ELCE RRY 309.%% RR.5Y R¥9.R3 &9
¥ Liquids R493.R0 ?,31k.R0 EAEREE YRR R,340.90 R,04%
% | fEr #= qur
AHH T 3,300 9,294 1,895.5% q,39Y.49 9,80%.53 9,%¥9
ST RRR,¥&% R19,4%% 9R0,3%0 R9Y,RY R A 9e¥ AR
(31 FwAT QAR s, Refaw T SveET

FEAA G HET T q@d (API) S 0 Amoxyeillin, Azithromycin, Cefixime, Naproxen, Esomeprazole Magnesium,
Ibuprofen, Paracetamol 74T WeTd == Y14 (Excipients) S : Lactose, Starch, Sodium Starch Glycolate, Sorbitol, Glycerine

1% T DTy #HERAed Wi : Bottles, Cartons, Labels, Aluminum Foils @ity seamdr YT, WRE, I T & 0 Wi
ferhdr ud SeeEsTare @4 T T B |

(%) o1 Fraerorr st afteey sar .
wmwﬁmmw#zmmwﬁﬁmﬁmwmawrgwm
fersTT (Quality Control Department and Microbiology Unit) W% & | WS ®=aT 9ard 3 Seamfea aradiar ORI At I
am-rﬁ%rmqﬁmqwmmﬁa%alwWWWWWﬁWQMWMumeMquré‘f
T EB | AWAG, WA AT AT AERAT S FereT i |

() T aqr e
TR TR AT T AALAADT AT T FAAAT (T Tt o7 el Seameet T @iy e adr BT
T R et €7 | A, €T See ket dradiEen i qe ST TREEE T s qu g T e
o | Sedfea At aar At e kA Aodeed I O, due Ead awREr dea, R R s afr
ARAT FHA G eI TR WA G AT AE9G%F GORaEe T IRTST B | qqST AT FeAe 79t gt Brafor 1
foreprar v et ST afteer aEET Qo R B e g | R i Sen Fafe © et e i
I T fore frammer ST gE Y 7eT Air Handling Units W8T B | PifireT @18 SemT-91eil #1816 18T @ Granulation
Room, Compression Room, Coating Section, Liquid/Semisolid Manufacturing/ Filling Section, Packaging Room 3% SITSUaT CEW

HWTEI&I?F ITFUEE T: Rapid Mixer Granulator, Fluidized Bed Dryer, Compression Machine, Coating Machine, Tray Dryer, Stability
Chamber 31fe fasmmaT Wem RwaHT & | . 2 ACBUEIN
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(@) TR, Fiaeal T AT T IURTES Ao Wl Swar faf
AUTEHT ATLA. R05Y/GR UEAAT WAT-GAT T 932 2T (W ¢ hitps://dda.gov.np/pages/domestic-mfc/) TaTdfaE aAradt fratare
&l O B o WEX 90 Fer (31 : APPON) SHNIEe GoaIeaT el G | A et MsnT T HuTe dIaey Seures qea
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SUAN & AS Firm Registration No.: 1293

Chastered Acconntants Contact: +977-9808806989
E=mail: sijannssociates@gmitil.com

Independent Assurance Report on Prospective Financial Information

To

The Board of Dircetars

Time Pharmacenticals Limited
Gaidakot 04, Nawsalpur, Nepal

Report o the Review of Financiul Projections

We have examined the financial projection of Time Pharmaceuticals Limited (the "Company”) in
accardance with Nepal Standards on Assurance Engagement 3400 “The Examination of Prospective
Financial Information” for the period from FY 2082/83 to FY 2091/92, Management is responsible for
the projection including the assumptions upon which the projections ar¢ based,

The accompanying projection has been prepared for the purpose of complying with the requirements of
the Securities Board of Nepal (SEBON) relating to the approval of the Company’s public issue of
shares, The projection has been propared using a set of assumptions that include hypothetical
assumptions about future events and management actions that are not necessarily éxpected fo oceur.
Consequently. readers are cautioned that the prospective financial information is not uséd for purposes

ather than that described.

Based an onrexamination of the evidence supporting the assumptions, nothing has come to our attention
which causes us to belleve it Uiese assunplions Jo not provids a reasonuble busis for the projedition,
Further, in our opinion the projection is properly prepared on the basis of the assumptions and is
presented in accordance with historical financial statements using appropriate accounting principles and
calculations based on Nepal Financial Reporting Standards (NFRS) to the extent possible.

Even if the events anticipated under the hypothetical assumptions described above oceur, actual results
are still likely to be different from the projection since other anticipated events frequently do not oceur

as expected and the variation may be material,

Principal
COP No.: 1465

Place; Kathmandu
Date: June 12, 2026

UDIN: 260612CA01630zuaPr
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