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NIBLY CAPITAL

A licensed Merchant Banker and Fund Manager from SEBON

NIBLEZ CAPITAL

Ref: 664\073\074 NIBL Cap|ta[ Markeis Ltd
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ICRA Nepal Limited

Ref No: ICRAN/073/074/REV/001
Date: Feb 09, 2017

Mr. Sudhir Pd. Timilsina
Managing Director

United Modi Hydropower Limited
Kamaladi, Kathmandu, Nepal

Dear Sir,

Re: ICRA Nepal Grading of Initial Public Offer of 2,875,000 (nos.) Equity Shares Rs. 100
each to be issued by United Modi Hydropower Limited to Public (“IPO")

Please refer to your letter dated January 27, 2017 for revalidation of grading the NPR. 285.5
million IPO of United Modi Hydropower Limited. The Rating Committee of ICRA, after due
consideration, has revalidated the grading of “{ICRANP] IPO Grade 3" (pronounced as ICRA NP
IPO Grade Three) to the captioned IPO programme. This grading indicates average
fundamentals.

The grading is valid from the date of this letter till May 7, 2017 (three months). If the instrument
rated/graded, as above. is not issued by you within a period of 3 months from the date of this
letter communicating the revalidation, the same would stand withdrawn unless revalidated before
the expiry of 3 months.

The other terms and conditions for the grading of the aforementioned issue shall remain the same
vide our letter Ref No: ICRAN/072/073/GRA/043 dated June 17, 2016.

With kind regards,

Yours sincerely,
For ICRA Nepal Limited

7

Ao Q(J\ ,

Deepak Raj Kafle Kishor Prasad Bimali

Managing Director Senior Analyst
Regd. Office : Tel. : 977 | 4419910720 Websisf_:_v:W-icranepa:-tom
Sunrise Bizz Park - 6th Floor, Fax : +977 | 4419930 Email :info@icranepal.com

Dillibazar , Kathmandu - 33, Nepal
RATING o« RESEARCH ¢ INFORMATION
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