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COMPANY SNAPSHOT

Company Type Public Limited Company
Registered Office Kathmandu, Nepal
Regional Office Pokhara-8, Kaski
Company Registration Date 2076-06-16

Company Registration no . 226600/076/077

PAN 609643602

To invest in corporate entities engaged in
agriculture, fertilizer, tourism, cable car,

e ropeway, hotel, hospitality, energy, information
communication and technology sector.
Area of operation Nationwide
Capital Structure
Particular Strategic Structure
Authorized Share Capital 2,21,00,00,000/-
Issue of Capital 1,72,00,00,000/-
Paid Up Capital 1,36,68,84,000/-

Website: www.tifl.com.np
Email Address: info@tifl.com.np
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Reg No. 1238

B.Keshav & Associates Cop No. 1352

Mem No. 2096
Chartered Accountants PAN No. 121299189

INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF TOURISM INVESTMENT FUND LIMITED

Report on the Audit of Financial Statement

Opinion

We have audited the accompanying Financial Statements of Tourism Investment Fund
Limited (“the Company”), which comprises the Statement of Financial Position as at Ashad
32,2082 (July 16, 2025), Statement of Profit or Loss, Cash Flow Statement, Statement of Other

Comprehensive Income and the Statement of Changes in Equity for the year then ended, and
notes to the Financial Statements, including a summary of significant accounting policies.

In our opinion, the accompanying Financial Statements present fairly, in all material respects,
Statement of Financial Position as at Ashad 32, 2082 (July 16, 2025), Statement of Profit or
Loss and its Cash Flows for the year then ended in accordance with Nepal Financial
Reporting Standards [NFRS].

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Nepal Standards
on Auditing (NSAs). Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the ethical requirements that are
relevant to our audit of the Financial Statement in Nepal, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgment, were of most
significance in our audit of the Financial Statements of the current period. We have
determined that there are no key audit matters to communicate in our report.

Responsibility of Management and those charged with governance for the Financial
Statement

Management is responsible for the preparation and fair presentation of the Financial
Statements of the Company in accordance with Nepal Financial Reporting Standards
(NFRS), and for such internal control as management determines is necessary to enable the
preparation of Financial Statements that are free from material misstatement, whether due

to fraud or error.

. 4. 9 e
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In preparing the Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with NSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with NSAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.
Accordingly, no such opinion is expresses.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

« Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

|
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We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

We have determined to communicate the following matters in accordance of the requirement
of Companies Act, 2063 and other regulatory requirements:

*  We have obtained all the information and the explanations which, the best of our
knowledge and belief, were necessary for the purpose of our audit.

+ Based on our audit, proper books of accounts as required by law have been kept by the
Company.

« The Statement of Financial Position, the Statement of Profit or Loss Account, the Cash
Flow Statement, and the Statement of Change in Equity dealt by this report are in
agreement with the books of account maintained by the Company.

+ In our opinion and to the best of our information and according to explanations given to
us and so far appeared from our examination of the books of account of the Company, we
have not come across any case where the Board of Directors or any office bearer of the
company have acted contrary to the provision of law, or committed any
misappropriation or caused any loss or damage to the Company and violated provisions
of Companies Act, 2063, or acted in a manner, as would jeopardize the interest and the
security of the company, its shareholders and its clients.

* The business of the Company has been conducted satisfactorily and operated within its
jurisdiction and has been functioning as per Companies Act, 2063.

—
CA. Keshav Bhand

Proprietor
B. Keshav & Associates

Chartered Accountants

Place: Kathmandu, Nepal
Date: 2082.12.15

UDIN: 260403CA020968ELFm
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Tourism Investment Fund Ltd.
Pokhara - 08, Newroad
Statement of Financial Position
As at Ashadh 32, 2082 (July 16, 2025)
Amount in NRs
8 As at As at
CAtHsnty i Ashadh 32, 2082 Ashadh 31, 2081
1 ASSETS
(1) Non-current asscts
(a) Property, Plant and Equipment 3 449,046 540,068
(b) Intangible Assets 4 4,398,493 4,948,493
(c) Deferred Tax Assets 5 - 277,984
(d) Investment 6 474.234.079 223,617,741
Total Non Current Assets 479,081,618 229,384,285
(2) Current Assets
(a) Financial Assets
(i) Cash and Cash Equivalents 7 35514216 5,516,725
(ii) Trade and Account Receivables 8 15,152,136 30,870,811
(iii’ Other Financial Asscts 9 - 58,000,000
(b) Inventories 10 - -
(c) Other Current Assets 11 90324273 123,148,949
Total Current Assets 140,990,625 217,536,485
TOTAL ASSETS 620.072&41 u6|9201770
II. EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 12 89,000,000 89,000,000
(b) Advance for Share Capital 449 826,891 97,773,289
(c) Preference Share Capital - 99,727,219
(d) Retained Eanings 13 28,765.784 13,522,533
Total Equity 567,592,674 300,023,041
Liabilities
(1) Non-current liabilities
(a) Financial liabilities 14 14,500,000 35,835,851
(b) Deferred Tax Liabilities 5 333,934 n
Total Non Current Liabilities 14,831,934 35.835.851
(2) Current liabilities
Trade Payables 16 67,435 146,465
Other Liabilities 17 5,747,350 11,013,434
Provisions 1,917,789 1,065,934
Other Current Liabilitics 18 29,913,060 98.836.046
Total Current Liabilities 37.645.634 111,061,879
Total Liabilities 52.479.569 146,897,730
TOTAL EQUITY AND LIABILITIES 620!072é43 446,920,770
The accompanying notes are an integral part of the Financial Statements. As per our report of even date
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Tourism Investment Fund Ltd.

Pokhara - 08, Newroad
Statement of Profit or Loss
For the period from Ist Shrawan 2081 to Ashadh 32, 2082 (16th July 2024 to 16th July 2025)
Amount in NRs.

Farticwiars Note Financial Year Financial Year
2081.082 2080.081

Revenue from Operation 19 - -
Other Income 21 37,636,280 9,961,079
Total Revenue 37,636,280 9,961,079
Cost of Operation 20 - -
Employee Benefit Expenses 22 717,086 640,213
Administrative Expenses 23 14,959,920 2,345,829
Selling & Distribution Expense 24 - -
Depreciation and Amortisation Expenses 34 669,822 649,379
Profit from operation 21,289,451 6,325,657
Finance Costs 24 2,111,558 4,852,737
Non- Operating Expense - -
Profit before tax and staff bonus 19,177,893 1,472,921
StafT Bonus Expenses 1,917,789 147,292
Profit before tax 17,260,104 1,325,629
Current Tax Expense 4,918,005 918,642
Deferred Tax Expense/(Income) 5 611918 (126,278)
Total Tax Expenses 5,529,923 792,364
Profit from Continuing Operations 11,730,181 533,265
Profit /(Loss) on discontinued operations (net of tax) - -
Net Profit for the year 11,730,181 533,265
Attributable to:
Owner's of the parent - ¢
Non Controlling Interest - -
Earnings Per Share
Basic and Diluted EPS 13.18 0.60

The accompanying noles are an integral part of the Financial Statements. As per our report of even date
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/ Tourism Investment Fund Ltd.
Pokhara - 08, Newroad
Statement of Cash Flows
For the period from 1st Shrawan 2081 to Ashadh 32, 2082 (16th July 2024 to 16th July 2025)
Figures in NRs.
Financial Year Financial Year
Recdiewin 2081.082 2080.081
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 17,260,104 1,325,629
Adjustments for:
Depreciation and amortisation 669,822 649379
Prior Period Adjustments 3,513,070 -
Finance cost 2,111,558 2,705,351
Cash Generated Before Working Capital Changes 23,554,554 4,680,359
Movement In Working Capital
Increase / (decrease) in trade payables (79,030) 5,018
Increase / (decrease) in other financial liabilities (5,266,083) 29,942
Increase / (decrease) in other liabilitics (73,840,991) (44.817.814)
Increase / (decrease) in Provisions 851,855 147,292
(Increase) / decrease in trade receivables 15,718,676 58,208,156
(Increase) / decrease in other financial assets 58,000,000 1,100,000
(Increase) / decrease in other assets 32.824.676 (17,383.218)
Net cash flow from / (used in) operating activities 51,763,657 1,969,735
B. Cash flow from / (used in) investing activities
Sale/ (Purchase) of property, plant and equipment (28,800) (262,574)
(Increase) / Decrease in Investments (250,616,339) (12,052,420)
Capitalised WIP - .
Net cash flow from / (used in) investing activities (250,645,139) (12,314,994)
C. Cash flow from / (used In) financing activities
Increase/(Decrease) in Preference Shares (99,727,219) 32,803,852
Finance Cost (2,111,558) (2,705,351)
Dividend Paid - (22,250,000)
Increase/ (Decrease) in Non Current Liabilites (Financial Liability) (21,335,851) (5.506,467)
Increase/ (Decrease) in Advance for Share Capital 352,053,602 (7.658,094)
Net cash flow from / (used In) financing activities 228,878,974 (5,316,060)
Net increase / (decrease) in cash and cash equivalents (atb+c) 29,997,491 (15,661,319)
Cash and cash cquivalents at the beginning of the year 5,516.725 21,178,044
Cash and cash equivalents at the end of the year 35,514,216 5,516,725
Components of cash and cash equivalents
Balances with banks 35,514,216 5.516,725
Cash and cash equivalents 35,514,216 5,516,728
The accompanying notes are an integral part of the Financial Statements. As per our report of even date
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Tourism Investment Fund Limited
Significant Accounting Policies and Notes to the Financial Statements
As at Ashadh 32, 2082 (July 16, 2025)

1 Corporate Information

Tourism Investment Fund Limited (the Company) is a Public unlisted company , incorporated under the Companies Act, 2063 of
Nepal .The registered place & the principal place of operation is located at Pokhara-8, Kaski, Nepal. Toursim Investment Fund
Limited ( “the Company ") was cstablished on Ashoj 16, 2076 (October 03, 2019) having PAN No 609643602,

The principal objective of the Company is to strategically allocate its financial resources across a diversified portfolio of long-term
and short-term capital market instruments, business ventures, and other related financial activities within Nepal. This is aimed at
maximizing sharcholder value and ensuring optimal returns, while maintaining full compliance with all applicable laws, regulations,
and corporate governance standards.

2 Reporting Period
The accounting policics sct out below have been applied consistently to all periods presented in these financial statements unless

otherwise stated.
The Company follows the Nepalese financial year based on Nepalese calendar. The corresponding dates for the English calendar
are as follows :
Relevant Financial Statement Date in B.S. Date in A.D.
Comparative NFRS Date

Comparative Statement of Financial Position Date  Ashad 31,2081 15-Jul24

Comparative reporting period Shrawan 01, 2080 - Ashad 31, 2081 July 16, 2023 - July 15, 2024
Current Year NFRS Date

NFRS Statement of Financial Position Date Ashadh 32, 2082 16-Jul-25

NFRS reporting period Shrawan |, 2081 - Ashad 32, 2082 July 17, 2024 - July 16, 2025

2.1 Approval of Financial Statements by Directors

The accompanied Financial Statements have been authorized by the Board of Directors vide its resolution dated 2082.02.21 and
recommended for its approval by the Annual General Meeting of the shareholders.

2.2 Basis Of Preperation, Measurement And Significant Accounting Policies

The financial statements have been prepared in accordance with the Nepal Financial Reporting Standards (NFRS) issued by the
Accounting Standards Board Nepal. The financial statements have been prepared on a going concern basis. The term NFRS, which
includes all the standards and the related interpretations, as published by the Accounting Standards Board (ASB) Nepal and
pronounced by The Institute of Chartered Accountants of Nepal (ICAN), is consistently used.

The Financial Statement have been prepared on accrual and going concern basis. The accounting policics are applied consistently to
all the periods presented in the financial statement. All the asset and liabilities have been classified as current or non current as per
the Company's net operating cycle.Based on the nature of the products and the time between the acquisition of assets for processing
and their realization of cash and cash equivalents, the company has ascertained its operating cycle as 12 months for the purposed of
current and non-current classification of assets and liabilities.

23 Statement of Compliance
The Financial Statements have been prepared in accordance with Nepal Financial Reporting Standards (NFRS) issued by
Accounting Standards Board (ASB) Nepal. The term NFRS, which includes all the standards and the related interpretations, as
published by the Accounting Standards Board (ASB) Nepal and pronounced by The Institute of Chartered Accountants of Nepal
(ICAN), is consistently used. This is the first time adoption of NFRS by the company, and it complies with necessary NFRS
requirements as required by ICAN.

2.4 Critical Accounting Estimates

The preparation of the financial statements in conformity with Nepal Financial Reporting Standards(NFRS) requires the use of
certain critical accounting estimates and judgments. It also requires management to exercise judgment in the process of applying the
company'’s accounting policies. The company makes certain estimates and assumption regarding the future events. Estimates and
judgments are continuously evaluated based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances. In future, actual mult may differ from these estimates and assumptions,
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Functional and Presentation Currency
The financial statements are prepared and presented in Nepalese Rupees, which is the functional currency of the company as well,

Golng Concern

The directors have made an assessment of the Company’s ability to continue as a going concern and is satisfied that it has the
resources to continue in business for the foresecable future. Furthermore, the directors are not aware of any material uncertainties
that may cast significant doubt upon the company’s ability to continue as a going concern and they do not intend cither to liquidate or
to cease opeartions of it. Therefore, the financial statements continue to be prepared on the going concem basis,

Discounting

When the realization of assets and settlement of obligation is for more than one year, the Company considers the discounting of such
assets and liabilities where the impact is material. Various internal and external factors have been considered for determining the
discount rate to be applicd to the cash flows of company.

Materiality

In the Financial Statements, materiality and aggregation is dealt with in compliance with Nepal Accounting Standard- NASI
"Presentation of Financial Statements”, Each material class of similar items is presented separately and items that are not similar in
nature or function are also presented scparately unless these are immaterial.

Rounding
The amounts in the financial statements are rounded off to the nearest Rupees, except where otherwise indicated as permitted by
NAS | = “Presentation of Financial Statements™.

Comparative information

Accounting policies are consistently applied across all periods reported. The presentation and classification of financial figures
relating to previous period are regrouped or reclassified where relevant to facilitate consistent presentation and better comparability.

Events after the reporting date

Events after the reporting date are those events, favorable and unfavorable, that occur between the reporting date and the date when
the financial statements are authorized for issue, All material and important events that occurred after the reporting date have been
considered and appropriate disclosures have been made in line with NAS 10 - “Events After the Reporting Period™.

Current versus Non-Current classification
The company presents assets and liabilities in the balance sheet based on Current / Non-Current classification.

The company present assets and liabilities in the statement of financial position based on current/non current classification. Based on
the nature of products and the time between acquisition of assets for processing and their realization in cash and cashequivalents the
company has ascertained its operating cycle as 12 months for the purposes of current/; lassification of asscts.

The Company classifies an asset as current when it is:

i) Expected to be realized or intended to be sold or consumed in normal operating cycle.

ii) Held primanily for the purposes of trading.

iii) Expected to be realized within twelve months after the reporting period.

iv) Cash and cash equivalent unless restricted from being exchanged or settle a liability for at least 12 months after the reporting

All other assets are classified as non-current.

The Company classifies an liability as current when it is:

i) Expected to be settled in normal operating cycle.

ii) Held primarily for the purposes of trading.

iii) Settled within twelve months after the reporting period.

iv) No conditional right to defer the settiement for at least twelve months afier the reporting period.

All other liability are classified as non current,

Deferred Tax Asset and liabilities are classified as non current assets tnd\linbilitia. \ W
'} . -
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2.13 Property, Plant and Equipment

Recognition

Property, Plant and equipment are stated at cost of acquisition less accumulated depreciation and accumulated impairment
provisions, if any when it is probable that future cconomic benefits associated with the item will flow to the Company and it can be
used for more than one year and the cost can be measured reliably, All Property Plant and Equipment are initially recorded at cost.
Cost includes the acquisition cost or the cost of construction including duties and non-refundable taxes, expenses directly related to
bringing the asset to the location and condition necessary for their intended use and in the case of qualifying assets, the attributable
borrowing costs.

Subsequent costs arc included in the asset's carrying amount or recognized as a scparate asset, as appropriate, only when it is
probable that future economic benefit associated with the item will flow to the Company and the cost of the item can be measured
reliably. The carrying amount of any component accounted for as a separate asset is derecognized when replaced. All other minor
repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

i) Depreciation

Depreciation on property, plant and equipment other than free hold land is provided on Straight Line Method based on the estimated
useful life as per management estimates, The residual values, uscful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year and adjusted prospectively, if appropriate.

The company based its assumptions and estimations on parameters available when the financial statements were prepared.

Particulars Useful Life (in yrs) Salvage Value
Plant and Machinery 5 0%
Fumifure and fixture 8 0%
Office equipments 5 0%
Vehicles 10 0%
De- recognition

An item of property plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise
from the continued used of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognized in the
Statement of Profit or loss

2.14 Capital Work in Progress

These are expenses of capital nature directly incurred in the construction of buildings, major plant and machinery and system
development, awaiting capitalization. Capital work-in-progress would be transferred to the relevant asset when it is available for use,
i.e. when it is in the location and condition necessary for it to be capable of operating in the manner intended by management.

Capital work-in-progress is stated at cost less any accumuhtcd impairment losges.
J/ 'RQ% # %{
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2.15 Intangible Asscts
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Intangible assets are initially recognized at cost. Subsequently intangible assets are carried at cost less accumulated amortization and
accumulated impairment losses. An intangible asset is recognized if it is probable that the expected future economic benefits that are
attributable to the asset will flow to the Company and its cost can be measured reliably.

Amortization

The useful lives of intangible assets are assessed to be cither finite or indefinite. An intangible asset shall be regarded as having an
indefinite useful life when, based on an analysis of allof the relevant factors, there is no foreseeable limit to the period over which
the asset is expected generate net cash inflow for the entity.

Amortization is recognized in Statement of Profit & Loss on straight line method (SLM) over the estimated useful life of the
intangible assets from the date that it is available for use since this most closely reflects the expected pattern of consumption of the
future economic benefits embodied in the asset. The amortization period and the amortization method for an intangible asset with a
finite useful lifc are reviewed at Icast at cach financial year end. The amortization expense on intangible assets with finite lives is
recognized in the Statement of Profit & Loss.

Useful Lifc of Intangiblc Asscts based on SLM is categorized as stated below:

Particulars Useful Life (in yrs)
Website 10
Software Development 10

Impairment of assets

The carrying amount of assets are reviewed at cach date of the financial statement, if there is any indication of impairment based on
internal/external factors. An asset is impaired when the carrying amount of the asset exceeds the recoverable amount. An impairment
loss is recognised under Impairment expenses in the year in which an asset is identified as impaired.

Cash and Cash Equivalents:

Cash and cash equivalents have an original maturity of less than threc months. These enable the company to meet its short-term
liquidity requirements.

Cash and bank balances comprise cash in hand and balances with Banks as on reporting date.

Share Capital

Financial instruments issued by the company which evidences a residual interest in the asset of the company after deducting all the
liabilities are classified as the equity instruments. Such cquity instruments is presented as share capital in the statement of financial
position which represents the par value of equity shares issued. The company has classified financial instruments as equity when
there is no contractual obligation to transfer cash, other financial assets or issue available number of own equity instruments.

Reserve and Surplus

During the year, the Company has transferred the current year's profit to retained eamings after appropriations. The reserves and
surplus also include other statutory and non-statutory reserves, as applicable. All reserves are free for distribution, unless otherwise
stated.

Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefit will flow to the company and the revenue and
associated cost incurred or to be incurred can reliably be measured.Revenue is recognised at an amount that reflects the
consideration to which the Company cxpects to be entitled in exchange for transferring the goods or services to a customer i.c. on
transfer of control of thee goods or service to the customer. Revenue from operation is net of Indirect Taxes, returns and discounts.

\
Income recognition for the revenue streams is as below:- P \
) \
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i) Revenue from sales Of Services Operations
Revenue from the sale of Services shall be recognized when all the following conditions have been satisfied:
The service has been fully provided and the Company has satisfied its performance obligations as per the 1.

> The customer has obtained control of the service and can derive economic benefits from it

> The transaction price is reliably measurable, ensuring no significant uncertainty in determining the value of the service provided.
> There is a reasonable expectation of collectability, considering the customer's ability and intent to make payment

The company has not commenced the operation by the end of fiscal year and hence the revenue from operation has not been
recorded in the books.

ii) Other Income

> Other Incomes comprise all the incomes from non core activities of the company.

> Other Incomes have been recognized on accrual basis in the financial statement,

> Interest income is recognized on the time proportion basis using the effective interest rate,

Foreign Currency Transactions

Monetary assets and liabilities denominated in foreign currencies at llnc reporting dnle are translated to Nepalese Rupees using the
spot forcign exchange rate ruling at that date and all diffc g on g activitics are taken to 'Other Operating
Income’ in the Statement of Profit or Loss. The foreign currency gain or loss on mondary items is the difference between amortized
cost in the functional currency at the beginning of the period, adjusted for effective interest and payments during the period, and the
amortized cost in foreign currency translated at the rates of exchange prevailing at the end of the reporting period.

Non-monetary items in a foreign currency that are measured in terms of historical cost are translated using the exchange rates as at
the dates of the initial transactions. Non-monetary items in foreign currency measured at fair value are translated using the exchange
rates at the date when the fair value was determined.

Foreign exchange differences arising on the settlement or reporting of monctary items at rates different from those which were
initially recorded are dealt with in the Statement of Profit or Loss. However, forcign currency differences arising on available-for-
sale equity instruments arc recognized in other comprehensive income

The company does not have any forcign currency denominated assets, liabilities, income and expenses.
Employce Benefits
i) Short term-Employment Benefits:

The cost of all short-term employee benefits (that are expected to be settled wholly within 12 months after the end of the period in
which the employces render the related service) are recognised during the period in which the employee renders the related service.
The accruals for employee entitlements to benefits such as salaries, bonuses and annual leave rtpreu'm: the amount which the

Company has present obligation to pay as a result of the employee's services and obligation can be liably
ii) Post- Employment Benefits
A defined contribution plan is a post employment plan under which an entity pays fixed contributions into a sep entity and will

have no legal or constructive obligation to pay further amount. The Company has no schemes of retirement benefits for staffs in the
form provident fund (defined contribution plan) as per the requirement of the Labour Act, 2074,

A defined benefit plan is 2 post-employment benefit plan other than a defined contribution plan. The company’s net obligaton in
respect of defined benefit plans is calculated by estimating the amount of future benefit that employees have been eamed in the
current and prior periods, discount that and deducting the fair value of any plan assets. The calculation of defined benefit-
obligation is performed annually by a qualified actuary using the projected unit credit method. The company has no schemes of
retirement benefits for staffs in the form of defined benefit plan.

Income Tax

As per Nepal Accounting Standard- NAS 12 (Income Taxes) tax expense is the aggregate amount included in determination of profit
or loss for the period in respect of current and deferred taxation. Income Tax expense is recognized in the statement of Profit or
maupnoﬂwexwminthtsloimmognimddimlyinequitymdh«camhauivchtminwhkhuuhh
mcogmmd in equity or in other comprehensive income. The Management periodically evaluates positions taken in tax returns with

to ions in which applicable tax regulation is subject to lnlelpnmm It establishes provisions where appropriate on the
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Current Tax

Current tax assets and liabilities consist of amounts expected to be recovered from or paid to Inland Revenue Department in respect
of the current year, using the tax rates and tax laws enacted or substantively enacted on the reporting date and any adjustment to tax
payable in respect of prior years

Current tax assets and current tax liabilities arc offset only if therc is a legally enforceable right to set ofT the recognized amounts,
and it is intended to realize the asset and settle the liabillty on a net basis or simultancously.

Deferred Tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities. Deferred income tax is
recognized using the statement of financial position and its tax basc. Deferred income tax assets and liabilitics are recognized for
deductible and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount in the
financial statements, except when the deferred income tax arises from the initlal recognition of goodwill, an asset or liability in a
transaction that is not a business combination and affects ncither accounting nor taxable profits or loss at the time of the transaction.
Deferred income tax assets are recognized to the extent that is probable that taxable profit will be available against which the
deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the deferred income tax asset to be utilized. The Company has
recognized deferred tax asset/liabilities on the items through which such temporary difference has arisen.

Deferred tax is calculated on temporary differences using the cffective tax rate of 25% (Previous Year 25%). Deferred tax liabilitics
(net of liabilitics) have been recognized in respect of all tax loss and other temporary differences giving rise to deferred tax asset
where the management believe it has become reasonably certain that future taxable income will be available against which such
deferred tax assets can be realized in accordance with NFRS.

Inventories

As per NAS 2, "Inventories”, Inventories shall be carried at the lower of net realizable value or cost. Cost comprises of all costs of
purchase, cost of conversion and other costs incurred in bringing the inventories to their present location and condition. Net
realizable value is the estimated selling price in the ordinary course of business less the estimated cost of completion and the
nccessary estimated cxpenses.

Company does not possess any inventories during the reporting date.

Financial Instruments
A financial instrument is any contract that gives risc to a financial asset of one entity and a financial liability or equity instrument of
another entity.
Financial asset is any asset that is:

a) Cash

b) An equity instrument of another entity;
¢) A contractual right:

i) To receive cash or another financial asset from another entity; or

ii) To exchange financial assets or financial liabilities with another entity under conditions that are potentially favorable to the
entity; or
d) A contract that will or may be settled in the entity's own equity instruments and is:

i) a non-derivative for which the entity is or may be obliged to receive a variable number of the entity’s own equity instruments; or
ii) a derivative that will or may be settled other than by the exchange of 2 fixed amount of cash or another financial asset for a fixed
number of the entity’s own equity instruments.
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The company’s principal financial assets comprises of assets held at fair value, trade and other receivables as well as advances.
A financial liability is any liability that is:

a) Contractual obligation:
(i) To deliver cash or another financial asset to another entity; or
(ii) To exchange financial assets or financial liabilitics with another entity under conditions that are potentially unfavorable to the

entity; or

b) a contract that will or may be settled in the entity’s own equity instruments and is:

i) a non-derivative for which the entity is or may be obliged to deliver a variable number of the entity’s own equity instruments; or

ii) a derivative that will or may be settled other than by the exchange of a fixed amount of cash or another financial asset for a fixed
number of the entity’s own cquity instruments.

While the company’s financial liabilitics consist of long-term borrowings, short term borrowings and trade payables.

Recognition and measurement

The Company recognizes financial assets and financial liabilities initially at its fair value plus in the case of Financial Assets and
financial liabilitics not "at Fair value through Profit or Loss", transaction costs that arc attributable to the acquisition or issuc of the
financial asscts and financial liabilities. The transaction costs of FinancialAsscts carried "at Fair Value through Profit or Loss” arc
expensed in the Statement of Profit & Loss.

Subsequent Measurement of Financial Assets

1) Financial Assets measured at amortized cost:

A financial asset is measured at amortized cost if it is held within a business model whose objective is to hold the asset in order to
collect contractual cash flows and the contractual terms of financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding. These instruments are recognized at amortized cost using
effective interest rate. This classification includes trade receivables, advances and deposit. These instruments arc mostly non-interest
bearing and where interest component is present the implicit interest rate approximates effective interest rate. Therefore, it is
assumed that the carrying amount represents the amortized cost of the assets.

if) Financial Assets at fair value through other Comprehensive Income (FVTOCI):

A financial asset is measured at Fair value through other comprehensive income if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. These
financial assets are measured at fair value and changes are taken to statement of other comprehensive income. This classification
includes equity securities held to maturity.

iii) Financial Assets at Fair value through profit or loss (FYTPL):
A financial asset which is not classified in any of the above categories is measured at FVTPL. These financial assets are measured at
fair value and changes are taken to state loss. This classification includes quoted or unquoted equity securities held for trading.

Compound Financial Instrument :

The Company has issued convertible, cumulative preference shares with a term of 16 years and a fixed annual dividend. In
accordance with NAS 32 - Financial Instruments: Presentation, the instrument is classified as a compound financial instrument
comprising a liability component—representing the present value of cumulative dividend obligations, calculated using a direct
discount rate of 14% (Borrowing rate of Unsecured loan) —and an equity component for the residual value. The liability component
is presented under “Accrued Preference Dividends™ and the equity component is not subsequently remeasured. The finance cost
accrued on the liability portion is recognized as finance cost under non-operating expenscs in the statement of profit or loss

Investment (Available for Sale):

The investments made by the company have been classified as available for sale and are recognized at cost in accordance with
applicable accounting standards. The company intends to hold these investments for an indefinite period, and they are not held for
trading purposes. These investments are subject to periodic review Q management to assess their continued value and relevance to
the company's strategic and financial objectives.
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Subsequent Measurement of financial liabilities:

After initial recognition, financial liabilities that are not carried at fair value through profits or loss are subsequently measured at
amortized cost using the cffective interest method. Gains and losses arc recognized in the Statement of Profit or Loss when the
liabilitics arc derecognized, and through amortization process.

All financial liabilities held by the company are classified as financial liabilities held at amortized cost using effective interest rate.
Financial liabilitics held by the company are both interest bearing and non-interest bearing.

The non-interest-bearing instruments'carrying value represents the amortized cost. For interest bearing financial liabilities which
comprises of the bank loans, interest charged by the bank approximates effective interest rate and the rate is considered for
calculation of amortized cost of liability and the finance cost. The effect of initial charges and its impact on effective interest rate is
considered not material and the carrying valuc is considered to approximate the amortized cost.

De-recognition:

The Company De-recognizes financial assets when the right to receive cash flows from the assets have expired or when it has
transferred substantially all risks and rewards of ownership. If substantially all the risks and rewards have been neither retained nor
transferred and the Company has retained control, the assets continue to be recognized to the extent of the Company’s continuing
involvement. Financial liabilities arc derecognized when the obligation under the liability is discharged, cancelled or expired.

Impairment of financial assets

At each reporting date the Company assesses whether there is any objective indication that an asset or a group of financial asscts
may have been impaired. If such indication exists, the recoverable amount is determined. A financial assct or a group of financial
assets is impaired and impairment losses are incurred if, and only if, there is objective evidence of impairment as a result of one or
more events occurring after the initialrecognition of the asset (a loss event), and that loss event (or events) has an impact on the
estimated future cash flows of the financial asset or group of financial assets that can be reliably estimated.

The Company considers the following factors in assessing objective evidence of impairment:

i) Whether the counterparty is in default of payments.

ii) When a counterparty files for bankruptcy, and this would avoid or delay discharge of its obligation.

iii) Where the Company initiates legal recourse of recovery in respect of a credit obligatiop rif the counterpart.

iv) Where the Company consents to a restructuring of the obligation, resulting in a diminished financial obligation, demonstrated by
a material forgiveness of debt or postponement of scheduled payments.

v) Where there is observable data indicating that there is a measurable decrease in the estimated future cash flows of a group of
financial asscts, although the decrease cannot yet be identified with specific individual financial assets

Offsetting of Financial Instruments

The company offsets the financial assets and liabilitics, and presents the net amount in the Statement of Financial Position when and
only when, it has a legal right to sct off thc amounts and intends cither to scttlc them on a net basis or to realize the asscts and scttle
the liability simultancously.

Financing and Borrowing Cost:

As per NAS 23, "Borrowing Cost", Borrowing costs directly attributable to the acquisition, construction or production of an asset
that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of an
assct. All other borrowing costs are expensed in the period in which they occur., Bomwmg costs consist of intcrest and other costs

that the Company incurs in connection with the bormwmg of funds. (p
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2.27 Provisions, Contingent assets and Contingent Liabilities
As per NAS 37," Provisions, Contingent Liabilitics and Contingent Assets™, Provision is a liability of uncertain timing or amount,
An entity recognizes provision when three basic criterias as listed below are met:
i) there is a present obligation as a result of past events,
ii) it is probable that an outflow of resources embodying the future economic benefits will be required to settle the obligation and
iii) a reliable estimate can be made of the amount of the obligation

Contingent liabilitics arc possible obligations that arisc from past events and whose existence will be confirmed only by the
occurrence or non- occurrence of one or more future uncertain events not wholly within the control of the entity or a present
obligation that arises from the past events but is not recognised.

Contingent liabilities are not recognised but disclosed in financial statements.

Contingent assets is a possible asset that arises from past events and whose existance will be confirmed only by the occurrence or
non- occurrence of one or more uncertain future events not wholly within the control of the entity.

Contingent assets are not recognised but disclosed in the financial statements.

Company does not have any contingent liability for the reporting period.

2.28 Leases
The determination of whether an arrangement is a lease or it contains a lease, is based on the substance of the arrangement and
requires an assessment of whether the fulfillment of the arrangement is dependent on the use of a specific asset or assets and the
arrangement conveys a right to use the asset.
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership to
the lessee. All other leases are classificd as operating leases. The lease rentals under such agreement are recognized in the statement
of profit or loss as per the terms of the lease.

The Company recognizes rental expense from operating lease on a straight-line basis over the term of operating lease. Where the
rentals are structured solely to increase in line with expected general inflation to compensate for lessors expected inflationary cost
increases, such increases are recognized in the year in which such benefits accrue.

As per NFRS 16, "Leases”, at the commencement date, a lessee shall measure the lease liability at the present value of the lease
payments that are not paid at that date. The lease payments shall be discounted using the interest rate implicit in the lease, if that rate
can be readily determined. If that rate cannot be readily determined, the lessee shall use the lessee’s incremental borrowing rate,

However on our assumption of lease for to either short-term leases or leases for which the underlying asset is of low value, the
lessee shall recognise the lease payments associated with those leases as an expense on either a straight-line basis over the lease term
or another systematic basis. The lessec shall apply another systematic basis if that basis is more representative of the pattern of the
lessee’s benefit.

The Company has elected not to recognize ROU Assets and lease liabilities for leases of low value asscts and short term leases for
which the lease term ends within 12 months of the date of initial recognition. Since the amount of lease rentals is of low value, NFRS
16 has not been applied and lease rentals has been recognized in Statement of Profit or Loss considering the lease as operating lease.

2.29 Related Party Disclosures
A) Relationships
A party is related to an entity if:
(a) directly, or indirectly through one or more intermediaries, the party;
(i) controls, is controlled by, or is under common control with, the entity (this includes parents, subsidiaries and fellow
subsidiaries);
(ii)  has an interest in the entity that gives it significa
(iii) has joint control over the entity;

(b) the party is an associate (An associate is an entity, including an unincorporated entity such as a partnership, over which the
investor has significant influence and that is neither a subsidiary nor an interest in a joint venture.) of the entity.
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B) Directors
Key Management Personnel and their immediate family members are also considered to be related parties for disclosure purpose as
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per NAS-24 “Related Party Disclosures”.

As per Nepal Accounting Standard (NAS 24) “Related Party Disclosures”, Key Management Personnel are those having authority
and responsibility for planning, directing and controlling the activities of the entity directly or indirectly. The Company considers
the members of its Board , Chief Executive Officer and all managerial level executives as Key Management Personnel (KMP) of the

company.

Following is the list of the directors bearing office at the July 16, 2025:
Chairman

Director

Director

Director

Director

Director

Independent Director

1) Ram Chandra Sharma
2) Mahesh Kumari Sigdel
3) Dr. Nanda Shrestha

4) Deepak Gautam

5) Sailesh Acharya

6) Anshu Bajracharya

7) Madhav Poudel

Details of transactions with related parties is listed below:

For FY 2081-82

Name Nature of Transaction Amount (NRs.)
Bandipur Cable Car & Tourism Limited Investment 101,226,400
Bandipur Cable Car & Tourism Limited Advance 4.817,396
Biz Bazar Limited Advance for Investment 111,633,341
Hotel Himalton Pvt. Ltd. Investment 128,874,339
Siddha Gufa Ropeway Pvt Ltd Advance for Investment 800,000
Biz Bazar Limited Investment 10,200,000
Twins Tower Apartment Pvt. Ltd. Advance for Investment 40,000,000
Bandipur Banquet & Events Pvt Ltd Advance for Investment 8,500,000
Bandipur Skywalk & Recreation Pvt Ltd Advance for Investment 10,500,000
RKD Holdings Ltd. Advance for Capital 183,333,222
Panchase Cable Car & Tours Ltd Advance for Investment 0
RKD Holdings Ltd. Share Capital 70,000,000
Budhimaa Chhimkeswori Darshan Pvt. Ltd Investment 3,400,000
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230 Earnings per share (EPS)
Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity sharcholders by the
weighted average number of equity shares outstanding during the year.
For the purpose of calculating diluted eamings per share, the net profit or loss for the year attributable to equity sharcholders
(Advance for share are not considered) and the weighted average number of shares outstanding during the year are adjusted for the
effects of all potentially dilutive securities.

Year ended Year ended
Ashadh 32, 2082 Ashadh 31, 2081

Net profit/ (loss) after tax as per statement of
(a) profit and loss attributable to  equity 11,730,181 533,265

sharcholders

Net ProfiV (loss) attributable to equity 730,181
®) charchokders adjusted for income dilution 1,730, 260065
© Wei‘ghlcd average number of equity shares for $90,000 890,000

Basic EPS

Weighted average number of equity shares for
(d) Diluted EPS 890,000 2,027,000
(e) Basic camnings per share (in Rs.) 13.18 0.60
(f) Diluted eamings per share (in Rs.) 13.18 132
(g) Face value per equity share 100 100

231 Cash Flow Statement
The Company has reported its cash flow statement applying the "Indirect Method” in accordance with NAS 07 -"Statement of Cash
Flows",
‘Cash and Cash Equivalents’, as referred to in the statement of cash flows are the same as presented on the face of the consolidated
statement of financial position. ‘Cash Flows' are inflows and outflows of cash and cash equivalents.

The Statement of cash flows reports cash flows during the period classified by operating, investing and financing activities as

defined hereunder:

2 are the principal revenuc generating activities of the reporting entity and other
a) Operating Activities: activities that are not classified as investing or financing activities.
b) Investing Activities: are the acquisition and disposal of long-term assets and other long term investments.
¢) Financing Activitics: are activities that result in changes in the size and composition of the contributed

equity and borrowed capital of the company.

232 CSR Reserve
Section 54 of Industrial Enterprises Act, 2076 provides the statutory requirement to set aside at least one percent of its annual profit
in cach fiscal year for the purpose of performing the corporate social responsibility.
The company has not created any CSR Reserve during the period under reporting.

233 Comparative Information

The accounting policies have been consistently applied by the company and are consistent with those used in the previous year. Area
in which accounting policies are changed , treatment of same has been given in the financial statement. Previous years figure have
been regrouped and/or rearranged whereever necessary to facilitate comparision.
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Tourism Investment Fund Ltd.

Pokhara - 08, Newroad
Schedules forming an integral part of the Financial Statement as on Ashadh 32, 2082 (16th July, 2025)

Deferred tax Note -5
Amounts (NRs.)
As at As at
Fardesan Ashadh 32,2082 Ashadh 31, 2081
Assets Base as per Financials 4847539 5,488,561
Asscts Base as per Tax 3,511,802 4,376,625
Deductible/(Taxable) Temporary Difference — (335737 (L111.936)

Liability Basc as per Financials
Liability Base as per Tax

ductible/(Taxable) Te » Difference
Carried forward loss as per income tax

(1335.737)

(1,111,936)

Total of temporary/(taxable) difference
Tax rate 25% 25%
DefTered Tax (Liability)/ Assct (333,934) (277,984)
Total (333,934) (277.984)
Opening Deffered Tax (Liability)/ Asset 277,984 (277.984)
Deferred tax expense/(income) 611,918 -
Investment Note -6
Investment (Non Current) Note-6.1
Amounts (NRs.)
Details Asat As at
Ashadh 32, 2082 Ashadh 31, 2081
Investment in other company’s share 114,826,400 111,426,400
Total 114,826,400 111,426,400
Investment (Current) Note-6.2
Amounts (NRs.)
Details As at As at
Ashadh 32,2082 Ashadh 31, 2081
Investment Available for Sale - -
Total = m
Advance for Investment Note-6.3
Amounts (NRs.)
Details Asat As at
Ashadh 32, 2082 Ashadh 31, 2081
Advance for Investment 359,407.679 112,191,341
Total 359,407,679 112,191,341

Investments represent equity instruments of other entities and are recognized when the Company becomes a
party to the contractual provisions of the instrument. The Company has elected to measure its investments
using the cost model, whereby investments are initially recorded at cost and subsequently carried at cost less
impairment, where applicable. This approach is applied where fair value cannot be reliably measured or cost
approximates fair value, in accordance with NFRS 9 Financial Instruments.

Advance for investment represents amounts paid for acquisition of equity instruments where shares have not
been allotted as at the reporting date. Such advances are carried at cost and are reclassified to investment upon
allotment of shares. The Company assesses the recoverability of investments and advances for investment at
each reporting date and recognizes impairment, if any, based on expected credit loss principles under NFRS 9
Financial Instruments. These balances are presented separately in the statement of financial position and
classified as current or non-current based on their expected rcahznuon in accordancc with NFRS |
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/ Tourism Investment Fund Ltd.
Pokhara - 08, Newroad
Schedules forming an integral part of the Financial Statement as on Ashadh 32 , 2082 (16th July, 2025)
Cash and Cash Equivalent Note -7
Amounts (NRs.)
As at As at

Particulars

Cash in Hand (as certified by management)
Wallet Balances

_Ashadh 32,2082 Ashadh 31,2081 _

shadh 31, 2081

Balance with Banks 35.514.216 5.516.725
Total 35.514.216 5,516,725
Note -7.1
Bank Balances Amounts (NRs.)
Particulars ANt AS St
Ashadh 32,2082  Ashadh 31, 2081
Kumari Bank Limited 3,898,040 3,760,040
Nabil Bank Limited i f
NMB Bank Limited - .
Nepal SBI Bank Limited 31,616,176 1,756,685
Total 35,514,216 5,516,725
Trade & Account Receivables
Note-8
Amounts (NRs.)
As at As at
Particalars Ashadh 32,2082 Ashadh 31, 2081
Account Receivable 15,152,136 30,870,811
Total 15,152,136 30,870,811
Other Financial Asset Note-9
Amounts (NRs.)
Particulars Asat As at
Ashadh 32, 2082  Ashadh 31, 2081
Land Sales Receivables - 58,000,000
Security Deposits — Bank Guarantee - -
Employee Advance - -
Total - 58.000,000
Inventories Note - 10
Amounts (NRs.)
As at As at
ol Ashadh 32,2082 Ashadh 31, 2081
Inventoies of Finished Goods - -
Total - =
Other Current Assets Note - 11
Amounts (NRs,)
Standalone
As at As at
Titieers Ashadh 32,2082 Ashadh 31, 2081
Other Receivable and Advances 21,001,322 3,182,876
Advance for Land 69,322,951 119,966,073
Total 90,324,273 123,148,949
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Tourism Investment Fund Ltd.

Pokhara - 08, Newroad
Schedules forming an integral part of the Financial Statement as on Ashadh 32 , 2082 (16th July, 2025)

Equity Share Capital Note - 12
Figures in NRs,
As at As at
Eaticuy Ashadh 32, 2082 Ashadh 31, 2081

Authorized Capital

(10,000,000 shares of Rs. 100 each) 1,000,000,000 1,000,000,000

Issued Capital

(10,000,000 shares of Rs. 100 each) 1,000,000,000 1,000,000,000

Paid Up Capital

(890,000 shares of Rs.100 each) 89,000,000 89,000,000
Total 89,000,000 89.000,000

At the Annual General Meeting (AGM) held on 2080.12.03 (B.S.), the sharcholders of the Company approved
the subdivision of the face value of cach equity share from NPR 1,000 (One Thousand) to NPR 100 (One
Hundred).This change was made in accordance with the provisions of the Companics Act and following
necessary amendments to the Memorandum of Association (MOA) and Articles of Association (AOA).

a) Reconciliation of the number of Shares As at 16th July 2024

Equity Shares No of Shares Amount(in lakhs)
Balance at the beginning of the year 890,000 89,000,000
Addition during the year - -
Balance as at the end of the year 890,000 89,000,000

b) Right , Preferences and Restrictions attached to Shares

As per the decision of Annual General Mecting of the Company Held on 2082-03-28, the preference shares has
been cancelled and MOA and AOA of the company has been amended accordingly with the amount of
preference shares transferred to ordinary shares as per the agreement with sharcholders.

Preference Shares Note -13
As at As at
Facdeuters Ashadh 32, 2082 Ashadh 31, 2081
6.25% Cumulative Convertible Preference Share - 99,727,219
[Total Z 99,727,219 |
Retained Earnings Note-14

Retained ecamnings is the amount of net profit left over for the business after it has paid out dividends to its
sharcholders. Retained eamings is maintained by company to strengthen a company’s financial position. Detail
of such retained earnings and reserve has been tabulated below:

Figures in NRs.
As at As at
IR Ashadh 32, 2082 Ashadh 31, 2081

Opcening balance 13,522,533 35,239,268
Adjustment During the year 3,513,070 -
Net profit after tax during the year 11,730,181 533,265
Dividend Paid - (22,250,000)
Total 28,765,784 13,522,533
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Pokhara - 08, Newroad
Schedules forming an integral part of the Financial Statement as on Ashadh 32, 2082 (16th July, 2025)
Non Current Financial Liabilities Note - 14
Figures in NRs.
Asat As at
i Ashadh 32, 2082 Ashadh 31, 2081
Unsecured Loan 14,500,000 18,350,000
Accrued Preference Dividend - 17,485,851
Total 14,500,000 35,835,851
Short Term Borrowing Note - 15
Figures in NRs.
As at As at
s Ashadh 32, 2082 Ashadh 31, 2081
HP Loan (Current Portion) - -
Total - -
Trade Payables Note - 16
Figures in NRs.
As at As at
Particaan Ashadh 32, 2082 Ashadh 31, 2081
Creditors for Goods & Services 67,435 146,465
Total 67,435 146,465
Other Liabilitics Note - 17
Amounts (NRs.)
As at As at
Racticuturs Ashadh 32, 2082 Ashadh 31, 2081
Debenture Interest Payable 384,666 -
Salary and Wages Payables 259,254 -
Audit Fee Payable 443,638 417,138
Staff Bonus Payable 147,292 -
Rent Payable - 38,700
Miscellaneous Payable 4,512,500 10,557,595
| Total 5,747,350 11,013,434
Other Current Liabilities Note - 18
Amounts (NRs.)
As at As at
REeRisEy Ashadh 32,2082 Ashadh 31, 2081
Statuatory Dues IE VAT, Income Tax Payable 15,804,537 11,318,586
Other Miscelleneous Payable 14,018,523 87.517.460
Total 29,913,060 98,836,046
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Tourism Investment Fund Ltd.
Pokhara - 08, Newroad

Schedules forming an integral part of the Financial Statement as on Ashadh 32, 2082 (16th July, 2025)

Revenue from Operation Note - 19
Amounts (NRs.)
Particulars Financial Year Financial Year
2081.082 2080.081
Service Income - -
Income form sales of goods - -
Total - -
Cost of Operation Note - 20
Amounts (NRs.)
Particulars Year ended Year ended
2081.082 2080.081
Opening Stock - -
Add: Purchase - -
Add: Direct Expenses - -
Less: Closing Inventories - -
Total - -
Other Income Note - 21
Amounts (NRs.)
| Financial Year Financial Year
2081.082 2080.081
Management Fee 35,773,150 -
Other Non-Operating Income 1,862,178 9,956,079
Miscellaneous Income 952 5,000
Total 37,636,280 9,961,079
Employee Benefit Expenses Note - 22
Amounts (NRs.)
Pt Financial Year Financial Year
2081.082 2080.081
Salary Expenses 695,486 590,210
Allowance Expenses 21,600 50,003
Total 717,086 640,213
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Administrative Expenditure Note - 23
Amounts (NRs.)
Financial Year Financial Year
s 2081.082 2080.081
Tea and Tiffin Expenses 12,137 53,550
Private Placement Fee 9,413,282 -
Consultancy Fee - 72,889
Travelling and Accommodation 452,993 249,882
Audit Fee 225,000 225,000
House Rent Expenses 714,408 864,555
Miscellaneous Expenses 31,077 -
Office Expenses 61,298 367,324
Printing and Stationary 249,655 145,578
Communication Expenses 8,000 -
Fuel Expenses 45,401 59,000
Registration and Renewal 360 285,451
Corporate Retreat & Training Expense 3,491,863 -
Account Management Fee 23,536 -
Insurance Premium 230,910 -
Advertisement Expenscs - 22,600
Total 14,959,920 2,345,829
Selling & Distribution Expense Note - 25
Amounts (NRs.)
Particulars Yecar ended Year ended
2081.082 2080.081
Selling & Distribution Expenses - -
Total B 5
Finance Cost Note - 24
Amounts (NRs.)
Particulsrs Financial Year Financial Year
2081.082 2080.081
Interest Expenses 2,109,235 4,851,944
Bank Charges 2,323 793
Total 2,111,558 4,852,737
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Tourism Investment Fund Ltd.
Pokhara - 08, Newroad
Calculation of Assessable Income and Income Tax as per Income Tax Act,2058
Pan:
Income Year: 2081-82

Profit & Loss | Allowed/(Disallowed) | For Income
Particalars Account As Per IT Tax e
Inclusions Amount Amount
Sales U/S 7.2Kha - . =
Net Gains from Disposal of
Business Assets & Liabilities U/S 7.2Ga - - .
Excess Amount Received by Reason of Exchange
Rate U/S 24.4 5 N
Other Amounts to be Included
in Profits & Gains 37,636,280 - 37,636,280
Gross Inclusions 37,636,280 - 37,636,280
Exclusions
Interest on Loan U/S 14 2,109,235 - 2,109,235 |Note |
Cost of Goods Sold U/S 15 - - - |Note2
Repairs & Improvement U/S 16 (2) - - -
Pollution Control Expense U/S 17 - - .
Research & Development Expense U/S 18 - - -
Depreciation U/S 19 669,822 223,801 893,623 |Note 3
StafTf Bonus Provision 1,917,789 - 1,917,789
Genera! Deduction U/S 13 15,679,330 - 15,679,330 |Note 4
Gross Exclusions 20,376,176 223,801 20,599,977
Income From Business 17,260,104 (223,801)] 17,036,303
Previous Years Loss U/S 20.1.Kha - -
Assessable Income (A) 17,260,104 17,036,303
Donation U/S 12, (B) . - -
Taxable Income (Loss) (A-B) 17,260,104 - 17,036,303
Tax Liabilities @ 25% 4,259,076
Tax Liabilities before Other Fees & Interest 4,259,076
Fee U/S 117 37,636
Interest U/S 118 301,862 Note 5
Interest U/S 119 319,431 [Note §
Total Tax Liability 4,918,005
Note 1 Interest on Loan U/S 14

Profit & Loss Allowed/(Disallowed) | For Income
Paxticulary Account As Per IT Tax Remarks
Interest Expenscs 2,109,235 - 2,109,235
Total 2,109,235 - 2,109,235
Note 2 Cost of Goods Sold U/S 15

Profit & Loss Allowed/(Disallowed) | For Income
Particulars Account _AsPerIT Tax Remarks
Cost of Goods Sold - - -
Note 4 General Deductions U/S 13

Profit & Loss | Allowed/(Disallowed) | For Income
ek Account As Per IT Tax cimiss
Employee Expenses 717,086 - 717,086
OfTice Operating Expenses 14,962,244 - 14,962,244 |Note 4.1
Total 15,679330 \ - 15,679,330
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Note 4.1 Office Operating Fxpenses
Profit & Loss | Allowed/(Disallowed) | For Income
Particalars Account As Per IT Tax Remarks
Tea and Tiffin Expenses 12,137 - 12,137
Private Placement Fee 9.413,282 - 9,413,282
Consultancy Fee = 5 3
Travelling and Accommodation 452993 - 452,993
Audit Fee 225,000 - 225,000
House Rent Expenscs 714,408 - 714,408
Miscellancous Expenses 31,077 - 31,077
Office Expenses 61,298 - 61,298
Printing and Stationary 249,655 . 249,655
Communication Expenses 8,000 - 8,000
Fuel Expenses 45,401 - 45.401
Water and Electricity - - -
Registration and Renewal 360 - 360
Corporate Retreat & Training Expense 3,491,863 - 3,491,863
Account Management Fee 23,536 - 23,536
Insurance Premium 230910 - 230910
Advertisement Expenses - = s
Bank Charges 2,323 - 2,323
Total 14,962,244 - 14,962,244
Note 4.3 Other/Miscellaneous Expenses
Profit & Loss | Allowed/(Disallowed) | For Income
Pacticulars Account As :’er 1T ) Tax Rusmarks
Misc. Expenses - - -
Total - - -
Note 5 Interest U/S 118 & 119
Particulars D’:_f"é";; m’;" Shortfall | Interest @ 15%
Up To Poush End 2081 - 1,533,267 1,533,267 57,498
Opening (2081.04.01) -
2081.04.01 to 2081.09.29 -
Up To Chaitra End 2081 - 2,683,218 2,683,218 100,621
Up To Poush End -
2081.10.01 to 2081,12.31 -
Up To Ashad End 2082 - 3,833,168 3,833,168 143,744
Upto Chaitra End -
2082.01.01 to 2082.03.32 -
Interest U/s 118 - 301,861.99
Interest U/s 119 - 319,430.68
Total Interest - 621,292.67

Tax Pavable/Deferred for su uent Year

Total Tax Liabilities 4.918,005
Total Tax Deposits up to Asadh End -
Net Tax Liability . 4918005
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RATINGS NEPAL

A subsidiary of CARE Ratings Ltd, India

Ref. No.: CRNL/RL/2082-83/42/11

April 01, 2026

Mr. Ram Chandra Sharma
Chairman

Tourism Investment Fund Limited
Kathmandu, Nepal

Confidential

Dear Sir,

Credit rating for bank facilities

Please refer to your request for assigning an issuer rating of your company.

1.

The following rating has been assigned by CARE Ratings Nepal Limited’s (CRNL)
Rating Committee:

- Particulars i

= (Rs. Million) e

CARE-NP BB (Is)
[Double B (Issuer)]

Issuer Rating NA

The rating is only an opinion on the general creditworthiness of the company and not
specific to any particular debt instrument.

The above rating is valid till March 30, 2027 (linked to the date of our initial
communication of rating).

The explanatory notes regarding the ra:[ing symbols of CRNL for Issuer Ratings are given
in Annexure I. The rationale for this rating will be communicated to you separately.
CRNL reserves the right to undertake a surveillance/review of the rating from time to
time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year.

CRNL reserves the right to revise/reaffirm/withdraw the rating assigned, as a result of
periodic review/surveillance, based on any event or’information which in the opinion of
CRNL warrants such an action. In the event of failure on the part of the entity to furnish

such information, material or clarifications as may be required by CRNL so as to enable it

CARE Ratings Nepal Limited

Star Mall, 5th Floor, Putalisadak, Kathmandu
Tel.: +977-1- 4012628/29/30 « Email: care@careratingsnepal.com « Website: www.careratingsnepal.com

- AWl 51 SGaNCdioe BhUs fAfes | COop 2 GOVS



aIfiice Ufdget 20T/ 0T \‘;![(6)

to carry out continuous monitoring of the rating; CRNL shall carry out the review on the

basis of best available information. CRNL shall also be entitled to publicize/disseminate

all the afore-mentioned rating actions in any manner considered appropriate by it, without

reference to you. =

7. Users of this rating may kindly refer our website www.careratingsnepal.com for latest
update on the outstanding rating.

8. CRNL ratings are not recommendations to buy, sell or hold any securities of the issuer.

If you need any clarification, you are welcome to approach us in this regard. We are indeed,

grateful to you for entrusting this assignment to CRNL.

Thanking You, Yours sincerely,

~

Yo

[Monika Rawal]
Group Head

Encl: As above

DISCLAIMER
CRNL's ratings are opinions on credit quality and are not recommendations to sanction, Tenew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CRNL has based its ratings on information obtained from
sources believed by it to be accurate and reliable. CRNL does not, however, guarantee the accuracy. adequacy Orf
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the use of
such information. Most entities whose bank facilities/instruments are rated by CRNL have paid a credit rating fee, based on
the amount and type of bank facilities/instruments. )

In case of partnership/proprietary concerns, the rating assigned by CARE is, inter-alia, based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating may undergo change in case of withdrawal of
capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other
relevant factors. CARE is not responsible for any errors and states that it has no financial liability whatsoever 10 the users of
‘CARE’s rating:

CARE Ratings Nepal Limited -
Star Mall, 5th Floor, Putalisadak, Kathmandu

Tel.: +977-1- 4012628/29/30 « Email: care@careratingsnepal.com « Website: www.careratingsnepal.com _
]
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Annexure I

CARE Ratings Nepal — Symbols for Issuer Rating in Nepal

Symbols = »  Rating Definition =
CARE-NP AAA (Is) | Issuers with this rating are considered to offer the highest degree of safety
regarding timely servicing of financial obligations, in Nepal. Such issuers carry
lowest credit risk.

CARE-NP AA (Is) Issuers with this rating are considered to offer high degree of safety regarding
timely servicing of financial obligations, in Nepal. Such issuers carry very low
credit risk.

CARE-NP A (Is) Issuers with this rating are considered to offer adequate degree of safety
regarding timely servicing of financial obligations, in Nepal. Such issuers carry
low credit risk.

CARE-NP BBB (Is) | Issuers with this rating are considered to offer moderate degree of safety
regarding timely servicing of financial obligations, in Nepal. Such issuers carry
moderate credit risk.

CARE-NP BB (Is) Tssuers with this rating are considered to offer moderate risk of default

regarding timely servicing of financial obligations, in Nepal.

CARE-NP B (Is) Issuers with this rating are considered to offer high risk of default regarding
timely servicing of financial obligations, in Nepal.

CARE-NP C (Is) Issuers with this rating are considered to offer very high risk of default
regarding timely servicing of financial obligations, in Nepal.

CARE-NP D (Is) Issuers with this rating are in default or are expected to be in default soon.

Note:

i. Modifiers {"+" (plus) / "-"(minus)} can be used with the rating symbols for the categories CARE-NP
AA (Is) to CARE-NP C (Is). The modifiers reflect the comparative standing within the category.
i, '(Is) suffix will be added to indicates Tssuer Rating'.

CARE Ratings Nepal Limited

Star Mall, 5th Floor, Putalisadak, Kathmandu
Tel.: +977-1- 4012628/29/30 « Email: care@careratingsnepal.com « Website: www.careratingsnepal.com
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Tourism Investment Fund Limited
Registered Office: Kalanki, Kathmandu
Regional Office: Sabhagriha Pokhara-8

Tel: +977-9802858353, 061-544440,01-5922279

Email: info@tifl.com.np
Web: www.tifl.com.np




