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EMAE de e FUA  UAMAHIOT  yifreRRoTAT
fafaer shiawer s9wr ¥ oy
FTH ATAT

e UTHAE WA Ade  grfa
FEAET fHfd 3000031y 3@
TEETAT HFIATHT JaeT

o fAfT 30910099 w1 T THaTE
121 I o) R o s e | 1
eI RHT TRl

e fAfT Rocq0399 M@ FRA
frgeTerepT TeHl ek WE e
SR fAGeTReRl 9EHT qRrdr
T TIET JIHT AR TET ATTH |

| @S RS | Wiley | TE.UAAT | 05010890 | @ WIfaw  qH  [ERMI TS | Rew

fSream [BENED FACT (BT ATTATE TAbIA

FAC) AT ga=d (e

TRTHETETATST FHT HIART B

FTAT TEH |

A ¥

FHAAP AW | T/ LlEn frafee M FATE
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FHAAP AW | T/ Llen frrafe FATE

A ¥

o fafas F=gww wfawr
HThiS ¥ TS FraTolehl S9HT
EIRIERCERCEIN

e UHATs WHA AU e
FEHEMET fHT 000991k 3G

HThieg ATHEATHT FTHT Ja9T

e fufa 0WR102199 AT = THaTS
A I fa AT ATes

HeTger Al [aTh

e fafa Rozolorgo @1 ARieE
frEvear s w2 are
fafa Tvw Qe g R @
ATTH |

3. | faue 7w | fefsres fafaer 09R10%19% | @ SIATASTHT WETd®  JTedTIeher! | ARGl

g frder | sfertaafegar AT TER AfeATd 1 qT99

e q8 ® TS ATSTHT SATANTHT Tifaterehet

(=TT AT ¥ AfEATH HH ATAT

® TN WA g9 g T, far.
U AT T by FATTIeh]
FUAT ¥ AT B AT

® UTHAE WA Ader  grfa
FEHEMET AT 0010498 3G
Hrbieg o ARRERH! TTAT
ATHT HEATR FERTAT HFIATAT
CER

® HThieS WeYa=ghHT  Tar=Tal
7% fafa 09210299 AT THETE
oA AU AT ATbeE
fefiorm fHdorer fges o
gl fafq @ 9@y e
FTATT TET ATTHT |

¥, |faq® A3l | Alicy | WATHE RTEAT | R05010%190 | @ TE TNIMANE UUE FHrddadd | ATad!

iR [BENES K] # f@  gEE  (Daewoo
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A ¥

FHAAP AW | T/ Llen frrafe FATE

e THAE WWa Wud  r.fe
Fr«ET  fAfa Rowgionqu
3@ urkfey  AfthERer FUET
AT FATR TEETAT HHITHT
Ja9 TR AThEE TAATIHHAT
el

o fufd 2090099 3 it waaTg
=210 B 1o £ TR £ e ) 3 P
HETIeva AT ah

e fAfa Rosol0%q0 w1 wWEfes
frdererar  fras w2 arae
fafq v G gew T HrRa @
ATTHT |

. | ufver geer | ®rEdy | = "reaTe | R0z0i10k190 | @ fauEfe AETLEF Pl | ARERT
fdere faremr FIATAT ¥ TR FH ATAT
TEHI |

e fAfg 090} AT THATE
oA A9 qfawr ATebleg
AfFERET TYHT FEANR @Al
FEEHET  TAT 9T TS
TITSIRET Ge =il

o fufa R0wRi09qAT T THaATE
I I A |
HeTgadeheh] JaHT Jar==l

° ﬁ?i%r ?0:0|omo T wm?r

% | it S FAT | [T T A | 095190195 | @ WX R HIIEA TS | AREH

° ﬁzmwﬁqsmﬁﬂﬁw
OhléHISIHI EIE ﬂsu 1 |5|’3

BIHT 9 AR B ATHA

® T o HHHT USHIbIH! STAT
R AR FE AT

® 30Uc|q09c HT FHTHA ATdHAH!
qEHT HEGHAT T

o fafd wWRYIR @ THaTS
2o B O < s - e
aferaer gawT fAaeh 9% aTere
fofq v 9T ygaT *rERa e
ATTHT |
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@) foraroreT AT I T AT q A¥ S AR U AR A WIS WU AT ST SIS
HEATH! I FACATTHT TEAT WH B FHAY IRAAT AT A T Fofawor Seorg T T 2 &7 TR |

@M FHARS J&T WA, AT, FR, SUTARIA T A © FFIAAT &7 8T THIAHFT FHARNEE FTARA

feraror FE FHAG q@T | WA | A | WR | WERR | 99
FHATE R3 R3 - . - -

TOF TS TF I ATAIPT T8H AGRAATE (QUHT WAl q°T RS Ferareay foamor

@®) ToAF AAARTH! AL T AT ITETATS T A AT TP 45P AT R qAT {Fo1esars Tare
TRA a1 RGHT T T WO A q9AT A GIAT ¢ FEIAET GG AR AR G o e
ToTAF FTHITRT d&F AT AT9d qIUTe THITSTH FT (&7 STaedqT Wl S |

q.  FoETAE FIHTTRT AR AT i TS AT .90,0001-
. GoATaE ATHTGHT FoaTde GIEsh! AT 9fd F5F W1 %.5,0001-

@) wfea B I FTIFT TeHT AF FAT AUFAeTH! AW T UG T TF AMUD Ul FamaT
IEeaTe TRSTHEH T TR TRTHN A

; TF quA 050 HAURMG 05 HTHE FHHHT
fad. | FHaRE TW < % R TR (%)
q. | orelt omE SR fHeeTR 3,03%,500// -
R | fawe T e | fefsea e 4,20%,500 /-
3. | fSU% FAR A7l | Ahiay Mae® q,45%,0%4 /-

@ v AHA AT FSAAHATS ATHB T FY THH T TRA T FR TRCPT A A oy foawor @ @
BRRE2!

.5, AdMiEd SRGH TAT AT AT AGEATIART ATRT SHTEATIAFRT LTI

[Nl e}

FHIAP] ARG SEHES [AFAATIR T8 B |

@) i Eae AaaTe g SR ¢ I ATfe TAT AR ATTIRAT AT qRAAT TAT AITeAH] TAHT
g AT AidTe AaaI®H ATHRAT AM@H g7 G AUAT 917 HFIATH] ISH, ATHTIE ATAAT T HRIARE]
ATATSIATE%aTE TAATCHE STHT fgdl Gfaqher T &+ €T Zel (A SifeH e, 919 qaenes fauar afq
TATE SHALATIA T Al TR Era |

(@) AT TP AATEAE g NGH ¢ FoT TITAPT AR 7% F9THT (Y TERTN THIAT ATHI AU TATSH
SifEwes |

(M) IR TT JAT! TR el T 99T A9 IRAATAE g SRGH : FFITS TATTAT T TSR ATHA T
fareprar faramrent qwhare Fatfeafq ¥ fafitse aoReT srea T a9k F=AT YUl faed T T dife T ar
fersiT T TSR AISTATES AT T BT THT Ao AT BAT=a &) Jeoliad SRaAeTs
R TH Fieh |

@) TS T g fEdATE g IR T TRETE g HeT AgiE (Cost Overrun) &Y SiE @ &7 F90aT |

@ ol fafrraer Sifew @ 79 FeTer oo qeTdel ani 9% F9TAT (AR @ gt fagel warer fafaaa
T E FHRICHF TRAAT 8aT SCATET AN ded e AFIHE TATT T7 TS, |
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W) FOA ARATEE TAT SIATIA TR T T W A A€ G GO FAAGES & 2T FIAI T T FPI0T HIAAT

GRATEs R TRFHH! T I AT GO ST YT T bl | SEH ARaH |

@ &faaw T farasadieRw (Globalization) &1 FRUEIE S §F O SITGH © STRIET q9T &4
ISRAT B IAR-TAGT Tl TAHT THTE FATATE gAdd ANIH AMGHET
Q. ST aSIeET Wi qAT A7 FH 9f Rl TR U AT HoAr GaTdR! Hed qRadar
g " SAIEH |
R favd aoRET g9 FEART fETET BH qURT BRI qqeATITRveTe aTHT SHaErH Ee ATl
SHEI AL TE FFIAIHT G SY =T g AT THT G |
@) TR A T4 FEAHESHT g7 IRads qar farasardr FaEr g AT aiadAae o gy sires ¢ aw,
IR, JTFIUEE ATATTHT el I (HIGIT e TUHT IATEAHT AT dd T FITGH &l |
I faamT ud o e (HeEese 99T gHIEr W W Mee a7 (aHesd g9u 89 UF a9
FHATATS THA AR I S g9, | ETHIA g=iad UA, a9 1d Maerer! aRdraarars 3=a Jrafasaram
T TYHTS AT AT TAT (HTHEwSR! qRadTare SoT AHRIHE FFR TIT AT TH G |

(%) wiafuer qiEd=are g7 9 SfewW ¢ W lsd ST A SeaTaR ST FANT TR Egglias grata
feaedira TaTEe! Tl X favaearedt suwr § ot gtafueser faera wg Tt gfafa a@r e T
HATATHT & ST |

@) wefaa e Sfeweeard <R T FaEae F STHee EeEq T8 S |

1. FEIIEEH FEATET SEHATS FATEIE AN S8 ATaRE a1 TR §

fas | S T FEEer e fea=ur W& (3.) FraToE FHTT g Al
q | @ fremste seaee fa. | s gemere famr | R3,u8 ¥ 93/ - 20531099
3| AT e SR L | SERT g 3¥,04,29%35/- 0510993

o c

R ETHT SIS HEAT gHaTs . fataee, gt s yfataewr afadaare g o Sifaadrs Aafaae
T FHT FAAR IATTHT TUHT fabr& T ATHATS ST TS TS

Q ATSad S |

T.R.%. faia faaxor ¥ qoaaaHT Al gRu X fageer ¢

(F) TS FLATH AGINAT HUH! Il N TP AT, ARIAFA EqE qiShie, T8 a8 oz

TG FEIAIH] ATT.050 /5 Bl AGIRE UH! ATGATd, ATRI—AFTT [§GTd 9T ATH—ATTT A(SHiS
feare @rarer 9T YT I9 TR G

FEA (NS 9, 059)
faazor THH 3.

KRl

R =g gt
o, AR qar I 434,229,530
?ﬂ'ﬂ—crf i) 95¥%,000
i T _
T TR =T ¥3,400,000
T &7 g -
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faror T T

TARTH ATTHR (T3 AF IT) THT 3,393,330
o TR AT T 399%,595
ST IR AT qe 25 ,95%,Q4%
I T -
T@ep HITaTd 950,085 Y\%
T AT 3,2%%,30%
q =T FE 3,9%9,330
forir aealt -
HOT TAT G TR,2399%Y
TR I 129,504, 2EY
a1 A |edta 40,3%3,9%9
TE T AG ARTER 9%,2339%0
ST =T R 109405 Y
FA THIT 9,0%9,%5,900
= -
AR gSi -
HER AT ST 95 ¥ 55 R,300
SIS 9T FY 49,555,259
FA I 538,09 ,35%
Gl -
R =1 afre -
TR FR AT YU IR, 0¥
i ot -
R A AR _
TR AT 159,505,500
a7 TR =1 fa<dir aifae 255¥,3%
EER b 3,25Y,33%
EIT-TR =T 9,529,233
s R = i 300,80059¥
I I -
EIECIE Gl R,495,05%
i aifre -
RIEECEIE -
ATIR AT 35,93%,R4%
q= =1 fqirg anae 3,343,3%3
=1 fasira arfaca 13,3¥9,99¢
ST =T 1P | Y ¥ 30%,50%
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faror T T
ST ST U¥,R09¥95
T TR T T 4,089,555, 501

AET-A G (FEw 9, 050 W AWE 9, j059)

feamor @
REIEEEIFEI] 05,39y 000
feshl T (35,2 %0,%¥03)
FHA AR R0, ¥3¥ 550
I ATRRTHAT ,00%,23%
FHAT qraar @= (¥R,5%%,399)
TIHT THE (¥¥, 035 504
fafs qur faazer = (4%,34%,0%0)
219 %adl (Depreciation) ¥ 9iReTg™ (Amortization) cE] (R0,00% 59%)
FEATAT AR %5533, 0¥
fataa &= (4599
fataa = ,93%,45%
A T F AP FATHT/ A ¥R,9%¥,54%
FHATT AT (%,359,349)
F et HATHT /A Y3,59340%
F T G -
T Y FHT AT -
Afereddt aveHr F -
TINA HT ATRT / (FTRT) (99,595,35%)
gg AR/ ¥9,334,%99

a0 faeqa s faamer
A1.9.3050/59

fat (FH %)
T FUERT GE ATHT /AT ¥9,23%,39%
a1 fasqa r=T
AHT A fearaaT At g frdeee
Tl weafaer g Sfea &1 (A /s
STITRT TAHATE T -
AT A AT TRANTE g1 9 Rieee
o faaqd R T d¥epl Frrd / (@Taed) -
Y FAT TIATT Bl AT THT ATERTAT -
9 qPl T (AR AR ¥9,3%4,39%
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TR qarE fqaxer (3me 3, R059)

ferazor FH 3.
FREAR FSA@AAAE TG TAE
F TerepT ATHT /AT 43,593 40%
R e firdweed qHENA -
g9 %adl (Depreciation) ¥ 9eTa (Amortization) 95,5%3,354
farar ATETeRRuTeRT YT _5 s
AT AR A~qTHT T (333,55Y%)
Aferec! 3.9, B G FHATSA 9,559
IR oA Rrdeweest TamEiST -
RIEECE] 459, %\9%
fer wvataer fesmiT =Ter (%694
T AT (1,938 ,45%)
RT3 -
et T R e e atftrer Seters AT 93,000,018
a7 TR AT FEraR FH /i -
Hrsaraees! FH1/ a5 33,208,939
TRETE (a7 aTehl THABT FH/ (F1g) (3%,900,333)
AT FFITaRl FH/ (Afg) 33,319,394
T A TR wEataEr H6 Aty 9,35%,5%¢
ferst afacaerr #49/ (gfg) (q,%5%,¥YR)
TR AT R FHT/ (3A1g) (198%,%3%)
qTAATAESH FHT/ () ¥,359,349
TR TR FHT/ (J13) 90,903,%8%
AT STaca®l HHT/ (JTg) 5,355,393
FEE MafaEee e Ta4e NLLYEIR
ATAHT TTHTAL -
FEA afafEeae g2 e ¥4E (F) NLA¥59R
T MfafafEsae TR yae -
I AT AT IUHRITehT [aohT b 3994%
2IEiE R 9938 458
FHEITA T ITHIVIHT @R TAT AT Tl @R (13%,9%¥330%)
AR ST (¥R,400,000)
T MGfaiEare g3 e 94 (@) (938,085, 4%)
i wifafafiesare woar w7 ya© -
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feraror N (3.)
IR ST afeEaa -
STAY ATAEA IAT TS/ TRTHT -
qT AT IR FTI(E / ThTAT -
=TT JURT HTQ'%/{T‘FF-?T (¥,9%9,090)
TSt AT faeeft qarer s -
ATATE AT (458, ¥R)
foeirr wiffafiare g7 = yaw @) (¥,33%,¥5R%)
AT AR T g T FH (FH+E+T) (XY,543,335)
FURETAT TG AT b Hroard 934,958 935
FYRIAT G T S A1 R ’339%0
T aRadT
faa=ur TR TR o | Ao@am I | ST a4 #iy FA TR

q.q. R050/59

9TEeT HIaTd 95 ¥, 553,300 33,554 2,§0955% %% 5230
Tq Al AraT - - ¥9,29%,399 ¥9,29%,399
HTHAR HITHT TATHATAL - ¥9R,%4% (¥9%,24R) -
HTAAR HTHI ITANT - (33%,55%) - (333,55Y4)
T ATART AT - - 1Y,550 294,559
R T 059 95¥,553,300 ¥9%,R4% X9, ¥6R,000 | &3%,0,3a]

@) T At A A9 Al A FTSTHT FTe A qe T A a8 A ATIRH ATTHT IS
AP AGTIAAT TSB! ATRT AR, ATAATT AleqAb AT i fazor (Feras Fr e qafesd
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.9, 095 /09 | ATF.R0R /050 | HI.F.R050/059
oI T qfre
FH T TFH T IFH T

Tt

R =g =t

Tfae - - ?,305,%0Y
FHT, AT q9T ITHI0 340,599,205 ¥30,399,44% 435,038, %Y
31—;1—& T 50,000 43,000 %,90% q4%
foreirr wealt -
AT TR AT - - -
TR FY qHId - - -
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i o e AT, 095 /0K | AT.F.09%R /050 | IT.9.3050/059
THH 3. THH 3. A T

AT ATIPR (A AR AT) TR 93,3¥%,249% 3%¥39%0 3,393,330
E | I 399¥,595 399%,595 399¢,39%
S R T qw WOUIAIS ¥39939,%0% 45,5R% 55
A FEA
TF HISTETT 39%,90%,3%%, 303,00%,903 150,085 %%
& RTAT %50,99 48,553 393,593
I AT FHI q,50%,300 3,3903%% 355%,9%3
fardirr it
HOT FAT TR Q05,345,903 22443598 932,439,399
TR i 1R¥,939, 6% 1¥3904 SR 189,940,559
a7 fa<ira a¥ta 90,993,290 ,349,%%9 90,539,4%%
TE ¥ A ARTER T, ANE 4N 934,958 435 9%0,%%,30%
ST =T FH 439,3%,0%% 54,435,508 WY,055,00]
F g 5R5,%3%,900 ,03%,%%0,¥05 9,393 859,50
e
AR ST
IR 9797 qf’ﬁ £%Y¥, 553,300 85 ¥ 553,300 95 ¥ 55,300
SRIST q4T I (RR,%0%,243) 90,090,0% 40,4%¥9,9%%
Fqagerd fed - - 13§,95%,09%
F T RYR, ¥, 3¥5 R¥,5%3,0% 89,593,050
T
R =g i
T F qMIA ¥ 9% 399 13,99%,05Y 95,9%3,3%%
fadirr o
EIEd =T FERT ¥ 959 090 - -
TR AR 4%,539,45% 98%,558, 149 988,505,500
AT T =T o etfoes ¥ 940,000 3,540,000 3,%5%,3N
ST aTfae 9%,333,30% ¥, %5895 3,25%,33Y
FIEEIE I I - 0% %% 1,594,231
S R =T At 15, 409,R1% 159,50% 455 933,49,%0%
[ A
PIEPIBEEEEIC - ¥ %%, %35 ?,495,05%
fadirr o
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i o e AT, 095 /0 | AL.F.R09R/050 | IT.4.R050/059
THH 3. THH 3. TFH 3.
=T LRI 92,939,334 ¥, % 090 -
TR AR 399R3,5%R 30,890,23% 1,388,204
a7 =7 fairg qtaea 9,994,349 9,244,%0% Y,0%4,%85
=1 faia aifaea 9%,0%9,2 %% 5,39R,¥53 95,954 303
ST AT T SRR YR RAR KR 45, %395Y
ST it UGIRY,IUR Q9,959,339 YR,00¥, R0
FA T T A 5R5,53%,900 9,03,%%0,¥05 9,393,k59,590
ART-Area e
— AT, 095 /30%R AF.R0KR /050 | HAT.H.3050/059
THH 3. THH 3. A 3.

FETeAaTe AT ¥93,09%, 444 409,223,008 §3999%,33¥
EEARCIKE] (9%, ¥§3,¥E3) (33,333,939 (329,43%,59%)
FA AR 935,445,0%% &Y, % 5,359 IR 495,405
=T TR 3,0%9,9%% 92,405 934 3,%%%,9%9
FHAT qraar @= (¥3,890,3%0) (4%¥,09,0%3) (0,598,09%)
TSI GHET (39,%9%,250) (¥3,9%% 935) (¥5,905,%,08)
fafss qar faazor = (43,594,594 (9,3%9,5%9) (45,393, 495)
g ®adl (Depreciation) ¥ afeira (9%,3%9,%%%) (R0,9%9,35%) (0,%¥48 %%3)
(Amortization) =

BESICOEGIRD) R5,RR3,55Y ¥\9,04Y,009% Y,R¥3,¥5%
fataa @= (¥,490,555) (3,%%5,939) (459,¥9%)
fataa s %%5,%%0 3,099,069 4,%5%,3%9
AW T F AP HATHT/ AT ¥,%49,5% ¥%,9%%,999 419,089,3%5
FHA G - (¥ 9%%,935) (%,359,349)
F BN FATHT /AT ¥,¥49,%5% ¥9,389,3R 49,5%% k45
FX T g

T Y AT FIAT - - (R90,043)
et auHT H - _ -
TR HT ATRT /(A1) (%,403,335) (3,45%,%85) (90,253,053)
g AR/ AR 9% ¥5,045 3R,399,¥99 ¥0,¥3%,963
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TR qare fqaver

qna. qaa. qMA.
fawor 005 /309 J0\R /050 Rozo/0%q
9 3. 9 3. FH 3.
FREAR FSAAAAE TG TAE
FY AT ATHRT /AT ¥, ¥4q,R5% ¥9,R%9,3%% ¥5,9%%,0%%
R e firdweed qHENE
g1 ®edl (Depreciation) ¥ aReie 9%,439,53% 99,659, %¥3% 9%,55%,050
(Amortization)
fereT TRTETRROTRT JTaET - R0¥% Q%% 9,039 4%%
JraTieTer ARSI S=aide g - - (3AR,554)
Aol ATA. B @ FHESA - - 294,559
IR g Rrdwesd THEET
=TS @ ¥ 490,555 3,285,939 ECTRCH
feqR FFfep! feshiaT =rer 9,995,599 ©Y,29% (%,%\9%)
TS AT (885,3%0) (3,098,69) 1,35%,09%)
AT AT - - -
ot T R e e atftrer Seters AT ¥¥,2%¥,33 %9,89%,5% £5,999,03%
o= R el Tt W/Eﬁ{ (399%,5%%) - (14,09%,%%5)
HsaTdewal F41/Jg (93,¥%¥,0%R) 9,900,428 EERLER N
ATRATE 7 ATl THHB! FHI/ (1g) %% 3¥0, 549 (15,393,5%9) (3,29%,599)
AT FEIART FHI/ (FTg) SERCRITY 99450,¥5 ¥, 034, 043
TART ATIHR ATHT FFITAT FHT/Tlg (3,063,343) 2,503,033 9,282,523
ferst Tfarcaer FHI/ (3hg) 3559,093 (9,43, %¥9%) (q,%5%,¥4R)
TR =T ifacaer FH1/(FfE) (4,000,000) (200,000) (9,95%%,%3%)
TAATAEEH FHT/ () - ¥ 925,935 ¥,359,349
TR AhTATRT FHT/ () (3%,323,093) (19,933,32.9) 90,%3%, %%
=1 IS FH1/ (JTg) ?,5%9,%3% (5,49%,39%) (33,9%%,909)
FHAA A eae e JaE ¥q,009, 55 %0,3%0,553 ?,G¥,%Y
HATAFT AR - - (%%,955)
FETe Mafafaeeare g3 TR yae ¥q,0%9,955 §0,390,55 % ?,5R9,259
A MffafEae TR yaE
qo T AT JIFLH! [Tl THH 430,293 9%¥9,4%3 3994%
TS 3T 85,920 3,009, 9 q,35%,09%
THEITT T ITHIUIH @HE TAT AT TEAAh] @S (9,003,349) (218,%190 £309) (93%,%¥58,3%%)
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A aa. qaMa.
AT 095 /09 R0R /050 R0z0/0%q
TN 3. A 3. T 3.
Nerdchin) - - (¥R,%00,000)
T M HETeNe g8 e TqE (19,5033%%) | (R%,UI,R%) | QORI
fairr wiifafireeane woa ° Y@
IR GSIAT qRFad 59,0%9,300 40,000,000 999 400,000
TR TG U1 AT/ TRTAT (85,0%9,393) - -
q AT AR AT/ ATHTAT (13,939,334 (¥,9%8,090) -
AT IR ATAE / THTAT ¥ 305 (19,34 33%) (%¥,9818,090)
eIl TieqAT faeefl Hgrer e - %0393 -
TS AhTAT (¥,490,555) (3,2%5,939) (159,¥\9%)
fadrr wifafafrare g2 w” va@ QREEY¥,ER9) [ 90¥,403¥% e384, 410
T AR T g T FAT 99%90,5%% 180,08 %49 99,¥¥\9,3%0
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N. Barahi & Associates

Membership Mo.: 1861 C.0O.P No.: 1264 PAN: 108796352

Repart an Projected Financial Statamants
of
Y Penel Nepal Lid,

W have siamingd the Projected Firancial Stotomaontc of 5F Pangl Negal e, far 1k iesscal
Years from 2082583 to 208485, in acoordance with applicatle wandards on Auditing spplicable
1 ihe eamiretion of poijpectee fnancid information. MNMansgermnent i responsibis Tor
prepdration of the Progecied Financial Statements inclutding 1he assumpBans an which it is haged

The projection has been prepared for the purpose of ssdance of $hares b0 Lecals and Geneml
Publi and Che projecton hes been prepared using b 5et of assumpbions thas Incluge hypothetical
assumptions about future evants and MmEnagemenl’s acBons thal a=p ok NececEar Iy pugeched ta
ocourred. Cansbguenily, readers sne cauhored that this projection may ral be appeoariate for
puf pose ol than thet described abowe.

Harec on our examination of the evidents supporbing the assumption; Aething hes come Lo our
artanign, which causes s to be that these assumpticons 8o nel peovide s reasorehle bass for the
praection, Further, in pur oplrion the prajection B propedy prepared on the basis of the
assurepEans and do not constiube sither an audit or 3 review made in accordence with Nepal
Stamdards on duaditing o relevant practioss.

Evgn If {he events anticipated under the ypothetical assumatars detcribed abawe Doour, actual
resiEs are still lely o be diferend (ram ibe projection snce other anticipaigd evenis are sl
likeby to be ditferent froem the arojectian since ather entcipaied rvnis 00 N0 OLCUT 35 Expeited
an ity wadiacicn may e material.

Placie: Lalitpie
Duzie: 28 July 2025 Proprietor
UDIN: I50TIRCADIRG1HYMew ML Barahi & Adsctiatos

Chartened Aocountanis

ﬂ nibes h harn DT Somai com E BHADZEL 28 R0 0NV , Patan, Lalitpur
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B& A AssociaTEs

(Chavtored Accoumtunin) Reg. No.: 707

Indepandent Audlitor's Roport
The Sharcholders of 3Y Panel Nepal Limited

Raport on the Audit of Financial Statements

Opfrvon

We bave audied e scosrpanying firancal wetemonts o Mis, Y Panel Nepal Limited, KMC - 32,
Kathmanay, Nepal (narsinatier refamad 10 %3 Te company’). which compriass the statament of francsl
pOMton an N1 Asad 31, 2000 [Juy 10, 2023) ane watamert of peaM of loss, sialecvent of Ofer
Comprahungive & semment of changss 0 equity snd stoemen of cash flows for the year then
IN0RT, ANA HA%R 10 I TPGncal MAEMER, Felading & summiey of ugnificart stooonting polces and
other exptansiry noles (harsinafter redered 10 a8 “the dnancial datemenis’)

7 our opimon the accamganying fnancis statements gve & true and i v, = all matedisl respecss, of
e finarcisl postion of the company as &t Ashag 31 2080 [Juy 16 2023] and of & Mnancial
perforrances an0 its cash foas 1o the year then ended on that date i accordance wih Nepal Francel
Seporing Standaeds (NFRS}

Basis of Ophnion

WO conduatod our aad! N accantancs Wit Nepal Stancards an Audiing (NEAS). Our esporsdilies
P8 (NOSS SIS 310 TUMNEY JRSCIZAC 1N U AUGLDT s RASDOSEITNS 10! Ihe AUDE Of the Firsnciai
Stutwrrards secion of our repart. We e indegendent of e company 0 acsordance with fe invituie of
Charerss Ascoumiart of Nepals Hansbook of Code of Etnics for Professonal Accouniants together with
e etbical requirements thal are refevant to our suci! of the Anarcl sistemen in Nepal and we Save
Hifilec our cther ethica! responsiitien 1 3cSCroance with Icee reguremants. We beteve that the such
wadances we have obtained are sficiert and appeoprale (o provice B bass for our oprion

Key Avcht Matters

Koy sud! waltars afs Bose mamers Mal in cur prolessenal (udgrant ware of mosl spnifcancs = aw
poci! of the Financal Statems s &f the cumen! Seecd. Thishs MEITAIE WOk SEMEses 0 Ihe conted of
0o Budit of Ine TRandtal Aaements 38 3 whdle, and n foMmung cur aNce INBMCN, ANC we 00 net
nmndoamw'n'cnmmanmmf

B.&A. Associale.
Chartered Accouniseg
Rogistration Ko7
Wathmanci Mg o'
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Key Audit Matier

Change in Estimation of Used Life of Property o, oo

Plant and Equipment:

Upan tramsiten of Financial Reporting ramework o
Nepal Financia! Repcring Starcards (NSRSs) the
company "as roviewed e usatul 18 of propenty
Rant 00 squiTwnt and made changes in WM

How our audit sdcressed the key audit matter

regarding the change n
estmation of useful e of property plant sng
equm!lndodod

the useds Itle of such property pant and
equpment

¢ Reavewing the calculntion of cepreciaton
based on e usefd e 30 ascertangd by
sach  Independent  expert  Mechanics!
Engineer

« Revewing the presaniztion and disciosum
of e same in I Snancal statements

Responsiofities of Management snd Those Chavged with Covernsnce for the Finencisl
Staterments

Méragerunt of the company s maponsibie for the pregarasion and far presentation of the financlal
statements N accordance with Nepsl Financial Reporting Standards (NFRSs), and for such iveenal
CoNtrol 26 MANAZEMANt JMermings i necesssy It enabie the preparaton of francil statements tnat
are free from material msstrement. whether cue 1 fraud of RITOC. In praparing tha inancia: stRlaments,
management & responedle for assessing e company's shilly 10 continue Bs a gong concem,
ciscioing. o8 appicable, matters refated to gong concern and using the geing concam basis of
RCOOUNENG LNIESS Managamant athar INMRNGS %0 Jquidabs the COMERNy ¢ 10 S3aas operations, oc has ro
Ieaisic ahematve But 5o do »0, These charged wih govemance are responsioie for cversesing the
company’s §nancal reporting process.

Auditor's Responsidiities for the Awdit of the Financial Staterments

Dur chjectives are 10 cbiain reasonabic SSErancs s00ut whather 118 ANancal IeMents 58 § whole ane
frae om maledal mestateranis, whether due %0 Faud or error, 300 0 issse an auador's report that
Includes our opnion. Reasonabie assurance Is a high level of assaance, bul IS nol & QUArertes thal an
st condusted 0 accordance with NSAR wil alwsys celect 8 matensl missisterment when i exsis.
Misstalements can arse from faud or error and are conscered manersd |, Indviously or 0 he
aggregase, they could reasonably Lo axpected 0 Infuance (e #Con0mic Jecisions of users tken on He
baals of these Snuncal statements,

A8 pan of an s In sccordance wih NSAs we esercse professionad udgment and maintain
professonal skepticism throughoot the auoll, We aso

e lgentify and assess e foks of matenal missiatement of the financial sistements, whether cue ©
fresd or eror, design anc perform audk procedures resporane %0 those rsks, and oblan audt
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ewdences that is sufficient ang appropfiate 0 provide & Dess for our opinon The nsk of not
detectng & matetial missinlament resuting from frsud is fugher than for one resuting rom eeror, #%
frace may vaive colhmion forgery, interticnal omssons, misiepresantations. Of the override of
idernal contol

*  Qbtan @ undemanding of niermal control relevart % the auct In crder to Sesign audt PIDCACES
that sre spproprimie in the croumstances, but not for the purpcse of exprassing an Gonion on the
eflectveness of the bank's ntamal ceotrel

*  Ewsluse the sppropriateness of accountihg poicies used and N0 MEESONAlIGNESS o RCCOUNINg
estimates and refied dsciosures made by managemant

+ Concude on the approprialeness of management'’s use of Iha gung caniem bass of accountng
ind, based on the U3t avidences cbtared, whamar & masarial Uncetarty sxmis relstec 10 events
nrmwmeeuionlmﬁmonmbnm‘c&lﬂbmnug:mumm "
we corclude that 8 melens uncetainty sxsts we are requited (o draw ATNSON N O SUONSLS
regpeet 1o the related decicsures n the tnancal statements of, If such daciusures ane badeguats, to
modfy our opinion. Our coNCILEANE 0 DISHS O e Al vidancad cbtaimes up 3o the date of our
BUDCS Mpen However, Tulure svens o condtions may cause the tank 12 cease (o conmnue 35 a
guing cancarn

*  Evaluate ™ overall presentation, structure, ang comient of the financial statemeams, Includng the
OBdosures. 3nd wheiher e francol siStements, Including e SSOOGUEG, Snd WHMN the
francal sivements regresent the Underying TANSACIONS ANG AVESY (N & Manner At schieves far
presendason,

Wie communicaie wilh those Charged Wil QOVeMenca ragameg, amMong e’ matiers, the panned
sope and fiming of tha audt & sgniican sudn findngs, includng any egnficant defciencies n
Imernal contel T we [dentfy durng our auat.

Wo 3i50 provice thaee charged with govemance win & siatemast that we have compiied with relevant
oinesl requraments reganding ndependence. and 10 COMMUNCate wih Them al reatonshios a0¢ ot
matiers thal may ressonably be thought 4o bear on cur Independercs, and where spplcatle, rsated
categuanss

Rwport on Other Legal and Regutatory Requiremants

We 2ave chtaned infarmation and sxgranationd Seked for wiach, to the Best of our knowledpe and helist
wole fecessary for the purpose of cur audt o our opinicn. pIoper Socks of ACCOUNT R TRQUERd by law
have been kept By the company in 50 10r a3 | appears rom o examingtion of INese books of sccount of
ha company. 1 cur opiacn Ba stteswnt of Snencal postion ss ot Ashod 31, 2080 and statement of
PIofi o 098 SIRIRMAN Of e comprahenmve rcome. stalement of changes in aquty and stalemant of
caan fows ot the period Ten ended and & summary of aignificant accountng policies and other
expiangtony notes have been prepared in accordance with 2w requremants of Compenes Act, 2083 snd
310 In agresmant with tha bocks of aocounts ined by the company. To e beet of our :nowledge
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20d accordng 10 the expignation gven o us and from the sxaminstion of the books of acoounts of he
campany, we have rct come across any case where ™e board of direciars or any ampicyss of e
company nave acted contrary to legal provisions MiRteg 10 2COUNIR. OF COMMMAE MYy MISIRErOpRation
CF CoubeT BNy KOs Of damage 10 the company or ite property. To the best of aur mowtedge and based
on the sxaminasion of 3coouns and records of the cempany we did fok come seces sry cherved canes
of RcoouUtIng frsud commitied 40 o by the company

For B. & A Asscciates
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Dats Bhacrs 08, 2080 [Augest 26, 2023]
Pace: Kathmandu, Nepal
UOIN: 230803CA011 36HEOLw
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Email; casanuskl@gmail.com’
Chartered Accountants e

Independent Auditor's Report
To The Shareholders of SY Panel Nepal Limited

Report on the Audit of Consolidated Financial Statements
Opinion

We have audited the sccompanying separate Firancal Statements of SY Panel Nepsal Limited (1he *SYPNL*) and
the Canscildated Finencist Statements af the SYPNL and its subsiciares (the “Group”), atvch comprise the
Corgolidated Statement of Flnanciad Position & st Asmad 31, 2081 {corresponding to July 15, 2024} the
Conzoicated Statement of Profit or Loss, Consolidsted Statement of Other Compephensive income,
Consaldated Statenent of Changes in Equty, Consclidated Statement of Cash Flows for the year then ended
and Naotes to the Consolidated Hnandal Staterments, including a summary of signficant aucounting policies.

In aur apinion, the sccompanying financial statémnents present falrly, In 21 materal respecty, the coreolicated
Financial pusition of the Group as at Ashad 33, 2081 (July 15, 2024) and of its consolidated finandal performanea
and its corsobcated cash flows for the war then ended n accordance with the Neosl Finarcidl Reporting
Starderds (NFRSs)

Basis for Opirsan

We conducted cur 2udit 0 accordancn with Nepal Standards on Auditing [NSAs) Dur resaonsibiities under
those standards sre further describod ia the Auditar's fesponsiodities far the Audit af the consoddoted financlal
Stutements section of our report. We ae indépendant of the Group In accordance with the ICAN's Handbook
of The Code of Ethics for Prafessional Accountants together with the athical requirernents that are redevant to
our aucit of the francial sTatemsnls in Nepal. and wo feun fufifed our other ethiesl recponzibittios in
accordance with these requirements and the ICAN'S Handsook of The Code of Ethics for Professicnal
Accountints. We bebeve that the audic evidence we have ctimained is «fficent and appropriate to provide a
basds for ogimon

Emphasis of Matter

Wa draw atterttion to Note 38 ~ Contingent Liabilities of the Financial Statements, which descrides that the

SYPNL has filled writ petition In Honcrobile Scpreme Court of Nepal agsirst the Assessment Order from aland ’
Revanue Department & Custom Department for fiscal yeas 207475 and 2075.76 refating to VAT, Exdise Duty

and Custern Duty, The writ is stdl under consideration of Susverme Court of Nepal Thus, Vat, Exdse Duty and
Custom Duty lishity on the same f any & contingent upan the verckct of the Suprerme Court.

Our Opinion Is not modified with respect 1o the above matte-
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Other Matter

We did not audit the Fiancisl statemants of one of the subsidiary comparry, nemely S.Y. Bazzar Private Uimted,
™he fianclal statements asnd other financial Informatian hawe  heen  audited/tart®Sed by other
saditors/manigement whose reports have been fumishad 1o s by the management, Our apinian cn the
financial staterments so far as it relstes 10 he accounts and disdosures induded o respoct of subidlary are
based sclely on the report of other auditarns or as certified by the management

The Net Assets condidered o1 the apgJsition date of 5.Y. Bazzar Privete Umied for the purpose of celodative
Goodalll or Gain on Bargsin Purchase is bised on Net Assets certified by other sudtor/management whose
roports hawve been furnished o us by the management. Ao the recoverable amaunt of Net Assets o1 the
repoeting date has been certified/best estimated by the management far assassment af goodwil impairmment,

Our Opinion on the consolidated finandal statements [s not modified with réspect 1o the above matter.
Koy audit matters

Koy audt matters are those matters that, in our professionsl judgement, were of most ggnificance in our sl
of the separate financial statemants of tha current perod. We have datormined that there are no key st
matters ta be commanicated in our report.

Information Other than Consolidated Finandal Statements and Auditoe’s Report thereon

Managemant Is responsile for the other Infarmation. The other informatian comprises the nlormaton
inchaded In the Management Report, Report of the Board of te Dirwcter and Chalrman's Staternent but does
nat Incide tho consolidated Mnandal statemants and our swdior’s report thereon. Such information Is
expectad to be mace avallable to us after the date of this auditor’s repert.

Qur opinian on the consclidated financal statements does not cower the ather information and we will nat
exprnss arw form of assurance corclusion therson. In connectian with cur audit of the consalidsted Fnarcial
statements, our responsibiity is to road the other infarmation identified above when it becomes avaiiable and,
in doing so, consider whether the other information s materially inconsistent with the financial staternents or
our knowlecge obtaned n the audit, or othersise appaars 1o materialy misstated

When we read such other information, If we conclude that there is material misstatement therein, we are
reGUire to commuricate T matter to those charge wilh governance.

Rosponsibilities of Management and Thase Charged with Governance for the Consolidated Financial
Statements

Management i respondsibie for the prepsnation and fa presentation of the consolidated financiol stalemwnts
in accordance with Nepsl Financial Reporting Stendards, and for such imemal cantrol as management
detammings & necessary to ensble the preparation of cormolidatad financal statemants that aro free from
materal misstatoments, whether due 1o fraud or errar
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I pregarig the consolidated financial statements, management |s responsible for assessing the Group's abllty
L0 CONTINUE 35 2 guing comcerm, distlosing, &5 apoficable matters related 1o going concem and using the going
concern basis of sccounting urless manapement either intersds 1o Fgdohte the Group or 10 (9360 0DMatons,
or has 20 realistic #temative but to do 50, Thase charged with governance are responsibie for oversesing the
Group’s financial reporting process

Auditor's Responsibility for the Audit of the Consalidated Financial Statements

Qur chiectives are 1o obtain reasonable assurance sbout whether the consolideted firueciel satements s &
whoe s free from masteris misstatements, whether due to fraud or emror, and 1o ssus o suditor’s report
that includes cur opinion. Reasonabie 3ssursnce & a Wigh levol of asaranco, but is not 3 guarantea that an audt
conducted n accordance with NSA's will always detect 2 maternial misstatement when it exists. Misstatamsnts
can arse fram fraud or srror acd are considerad mareral If, individualy or in the aggregate, they could
reasanably be expected 10 influence the economic decisions of uses taken on The basis of theso consalidated
financial statements

Az a part of audit In accordance with NSAS, we exerdsed professionst jJudgment and maintain professionsl
skeptican throughout the audit. We also.

* Idantfy and assess the risk of mates) sl misstatement of the cansalidatad finandal staternents whether
due ta freud ar eeror, design and perform audt procedures responsive to thowe risks, and cbtain audit
ovidence that is sfficent and appropriate 10 provide an opinion. The risk of aot detecting & material
misstatemare resulting frem fraud s higher than one euRing frem error, 35 fraud may isvolve
coduzicn, forgery, intenticnal amissian, misrepresontations, or the overnde of internsl coniral

»  Obtained 20 undersianding of inmernal control relevant 1o the 2udt in order (o design 3wt procedures
that are aporopriate in the dreumstances but not for the purpase of expressing &n opmion of the
effectiveness of Growg's internal control.

o Evaluste the appropciatoness of accounting policikes weed and the reascasbianass of accounting
estimates and related disclosures made by managemant

e Conclude an appropristeress of the management’s use of the going concern basis of sccewting and,
based on audit svidence obtaed, whether & material uncerainty exists refated to events or conditions
that may caat Sgnificant doubt on the SYPNL'S ability to continue as 3 going concern If we coneluded
that 2 matenal uncertainty exists, we were required to degw STIENGOA in Our suditor’s report to the
related disciasures n the coasolidsted finandal statements or, If such disclosures were inadequate, te
mudify cur opinion. Our conclusions were based on the sudit evidence obtained up to the date of oue
madnoe's roport. Mowewer, future ovents or condibors miy causs the Group ta coase 1o continue & 3
RONg concem

s Evaluste the overall preseratian, structore, and contert of the consolidated financisl staterments,
including the dizciosures, and whathar tha financial statements represends the underiying transactions
and events in 2 manrer that achieas fair prasantation.

Memerssip No
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s DObtain sufficient appropnate audit evidence regarding the financly mformation of the ertites or
business activitics sithin the Group to expeess a0 opinion on the consolidsted inancis statements, We
remain sokly responsibie for o audit opinion

We communicated wih those charged weth govemace regarding, among ather matrers, the plasned scope
and tirrg of the sudt and sgnificar: audt findings, Ncluding any significant deficiencies in internal contral
thot we dentify during owr sudit

W alst provide those chargedd with govermance with 3 statement that we nave compded wieh relevant ethical
requirements regarding Independence, and communicate with them all relationships snd othor matters that
vy reasonably be thought 1o bear an aur ndependence, and where appicable, relsted safeguards,

Roport on Other Legal and Repulstory Regelrements

* ‘We have cbtoined satisfoctory information and explarations asked for which, to best of our knowledge
and balief, wern necessary for the purposs of our w8k, the consolidated statements of francial
pasition, consolidated statement of profe or loss, comsolidated ststement of other compranansie
imcome, cormokdated statement of changes in eguity and consclidated statement of cash fiows
Imchading a summary of sigrificant accounting polices and other explanatory notes have been prepared
n accordance with the reqeraments of the Companies Act, 2053, and are in agreemeat with the books
of account of the Group; and the accourts and records of the SYPRL we properdy maintained In
accordance with the prevaling laws except otharwise statad In this report  any.

¢ Tothe best of our infarmetion ond according 1o the explanations ghver to as, In the course of our sudit,
wo did not come acrass cases where the business of the SYPRL and transaczions were nat conducted
shin the scope of its srthority. We did not come across cases of accounting-relaied Maud and caees
whare the 2oard of directars or any director or any office bearer of the SYPNL has acted contrary to the
provisions of law or caused 10ss or damage 1o the SYPNL or comenitted any misappeogeistion of the
Funds of the SYPNL

CA. Sanu Kanchha Lama
Prapriator

SHL B Asocisten
Chartered Accourtants

UDIN No: 280828CAD1401x 2465

Place Kathmandu
Date s August 28 2024
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