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Global Markets Overview
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Global Market Trends

Global currencies swung sharply against the U.S. dollar over Aug-Sep, 2025, with most
majors under pressure and the steepest loss in the yen. The USD appreciated 14.24%
vs JPY (to ¥148.79/%) and 8.79% vs INR (to X88.78/%), reflecting wide rate differentials
and the drag from imported-energy costs on Asia. It also gained 7.85% vs EUR (to
$1.17/€) and 9.10% vs GBP (to $1.35/£) as slowing European growth left the policy
spread in the dollar’'s favor. In contrast, the greenback weakened against key
commodity FX: -6.55% vs AUD (to $0.66/A$%$) and -3.76% vs CAD (to $0.72/C$),
consistent with resilient terms of trade and investor positioning in resource-linked
assets.

Equities showed a fragmented but risk-tolerant tape. The S&P 500 rose 2.43% to
6,604.73, supported by durable megacap earnings and Al-driven capex. Japan’s Nikkei
225 rallied 8.34% to 45,619.50, a textbook translation of yen weakness into exporter
strength, aided by domestic policy support. Europe was mixed: FTSE 100 +0.63% to
9,251.30 and CAC 40 +1.19% to 7,795.42 eked out gains, while the more export-
sensitive DAX slipped 1.03% to 23,656.63. North Asia stabilized with Hang Seng
+4.19% to 26,128.20, whereas mainland China lagged (SSE Composite -0.77% to
3,828.11). Notably, BSE Sensex +1.69% to 81,159.68 advanced despite INR
weakness—an equity-FX divergence typical when domestic earnings visibility and local
flows offset currency optics.

Commodities and duration hedges signaled caution without capitulation. Gold
advanced 3.63% to $3,571.80/0z, aligning with softer real-rate expectations and
ongoing hedge demand. Brent crude edged 1.95% higher to $68.62/bbl, consistent
with a balanced market—OPEC+ supply discipline offset by subdued global goods
demand—keeping energy beta range-bound and favoring carry/margin over outright
price upside.

Digital assets bifurcated. Bitcoin gained 1.66% to $109,561.61, behaving like a macro
hedge tethered to liquidity and real rates, while Ethereum fell 8.85% to $3,938.94,
reflecting higher positioning beta and ecosystem-specific flows; the softer ETH/BTC
profile through the window underscores a preference for lower-beta crypto exposure
until fresh catalysts emerge.
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Macroeconomic Overview
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* Growth refers to the change between one month data of FY 81/82 and FY 82/83.

* Credit refers to claim on private sector.

Monthly Trading Statistics

®

Average
Turnover

NPR5.18 B

44.05%

[&

Average
Shares Traded

11.75M
46.84%

()

Average
Transactions

65.09 K

27.63%

Average
Scrips Traded

318
0.36%4

Copyright © Himalayan Capital- 2025



Liquidity Overview

A. Major Rates

Description

Wt.Avg 28 Days TB rate (%) 294 2.89 227 46 1.55
Wt.Avg 91 Days TB rate (%) 294 295 2.65 2.00 191
Wt.Avg 364 Days TB rate (%) 3.04 298 2.68 249 261
Wt. Avg Interbank Rate (%) 299 296 275 2.61 275
CapEx (In Billion NPR) 0.86 222.68 0.73 7.24 12.01

B. BFI Statistics

Value As On
Description
Asar - 82 Shrawan - 82 Ashwin 2 Ashwin 9

Wt. Avg Deposit Rate (%) 5.66 4.19 4.02 4.19 4.02
Wt. Avg Lending Rate (%) 9.68 7.85 776 7.85 7.76
Base Rate (%) 7.61 6.02 5.78 6.02 5.78
CD Ratio (%) 78.80 75.79 76.19 76.04 7542
Fixed Deposits/Total Deposits (%) 57.15 48.02 48.14 48.02 48.14
Total Liquid Assets/Total Deposits (%) 25.71 24.92 23.74 24.92 23.74

Public Debt Subscription

Dlscount Rate
Category | Issue Date JOffered Amount|Payment By GoN | No. of Participants | No. of Bids|BID Ratio] Allocated Amount

28 Days Ashwin 7 500.00 0.00 2.74 500.00 1.55 1.55 1.55
91 Days Ashwin 7 1449.20 0.00 26 79 0.00 1449.20 1.61 191 2.00
182 Days Shrawan 13 500.00 0.00 22 44 0.00 500.00 2.55 2.58 2.65
364 Days Ashwin 2 0.00 500.00 2.69 0.00 0.00 0.00 0.00

*Figures are in Millions NPR
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Sectoral Movement

NEPSE

Mutual Fund
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Banking Subindex
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Major Movers
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2,665.53
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Sectoral Divergence-Turnover

NEPSE 9.25B 5.18B -44.05%

Tradings 0.01B 0.00B -50.35%
Others 0.53B 0.20B -63.36%

Non Life Insurance 0.14B 0.05B -63.95%
Life Insurance 0.21B 0.06 B -70.57%
Investment 0.35B 0.10B -71.06%
Manufacturing And Processing 0.39 B 0.11B -71.85%
Development Banks 0.52B 0.14B -73.51%
Hotels And Tourism 0.12B 0.03B -74.79%
Hydro Power 2.20B 0.51B -76.91%
Commercial Banks 0.65B 0.14B -77.76%
Microfinance 0.49B 0.09 B -81.58%

Finance 0.17B 0.03B -82.51%
Mutual Fund 0.01B 0.00B -91.50%

Highest Turnover I Highest Volume

NGPL

KBL

HIDCLP

SHEL

SHIVM

HIGHEST
VOLUME

HIGHEST
TURNOVER
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NEPSE Outlook

A

Current Overview
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e On 25 September 2025, the NEPSE index closed at 2,652.00 points, with a weekly

turnover of NPR 21.85 billion. Compared to the previous week's final close price
and average weekly turnover, the index increased by 140.09 points (i.e. 5.58%) and
657.32% an increase in average weekly turnover.

The total turnover volume was 48.75 million, with an average weekly turnover
volume of 12.19 million, an increase of 641.48% from last week.

The total number of transactions this week was 261,704 with an average of 65,426,
an increase of 788.34% from the previous week.

The RSI at 42.00 suggests neutral-to-weak momentum, leaning slightly towards
oversold territory, while the MACD remains in negative territory with the signal line
above the MACD line, indicating bearish momentum without a bullish crossover;
together, these reflect ongoing selling pressure with limited signs of reversal.

Looking ahead, the NEPSE index's immediate support levels are identified as (S1)
2,632.87, and (S2) 2,608.75, while immediate resistance levels are recognized at

(R1) 2,718.39, and (R2) 2,766.64. These support and resistance levels serve as
valuable indicators for investors when formulating trading decisions.
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B. Long Term Overview

NEPSE, 1W 02655.86 H2671.41 L2648.03 C2663.51 +11.51 (+0.43%)
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The NEPSE Index is currently trading around 2660, showing signs of stability after
recovering from the sell-offs following the Gen Z movement. The index has formed
strong support near 2490, suggesting that the correction phase has ended. With
Dashain concluded and Tihar-Chhath holidays (Kartik 3-10) approaching, market
activity is expected to remain moderate as liquidity tightens due to festive spending
and EMI payments. A clearer upward trend may emerge after mid-Kartik once
liquidity improves.

The appointment of Finance Minister Rameshwor Khanal has renewed optimism in
the market, given his strong background in fiscal and financial management. The task
force formed under his leadership has submitted a report outlining major reforms
aimed at modernizing Nepal’s capital market. These include introducing
international-standard trading systems, intraday trading, short selling, equity
derivatives, bond market development, and amendments to the Insurance Act to
allow cross-holdings. In the long run, these structural reforms are expected to
enhance liquidity, transparency, and institutional participation, supporting a stronger
and more efficient market ahead.
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SCRIP ANALYSIS

Bandipur Cable Car & Tourism Limited

A. About the Company

Bandipur Cable Car and Toursim Limited (BCTL) was incorporated as private limited
company on January 6, 2013 and later converted into a public limited company on
August 29, 2021. It is promoted by institutional promoters, local government bodies,
and individual promoters from diverse backgrounds and experiences for setting up a
cable car and hotel in Bandipur, Tanahu District, Nepal. The project has two
modalities of services to be offered- first, transportation from base station to hilltop
station and vice-versa through cable car and second, lodging & hospitability services
through hotel (proposed five star). The project has also been listed as the ‘National
Priority Project’ by National Planning Commission (NPC).

The project connects the highway town of Dumre to the historic hilltop settlement
of Bandipur, situated at an elevation of approximately 3,500 feet. The cable car has
made Bandipur more accessible, reducing what used to be a 30-60-minute uphill
journey by road into a ride of just 7-8 minutes. This has boosted Bandipur’s
attractiveness as a tourist destination and created a new gateway for both domestic
and international visitors.

The cable car line extends approximately 1,616 meters, supported by 11 towers and
operated with 23 gondolas, each accommodating up to 8 passengers, providing a
total transport capacity of around 500 passengers per hour. The system is TUV-
certified for safety, having undergone comprehensive testing before entering
commercial operation in mid-2024. Standard operating hours are from 8:00 a.m. to
6:45-7:00 p.m., with extended service up to 11:00 p.m. observed during test phases.

The cable car offers visitors not only a faster mode of access but also panoramic
views of surrounding hills, valleys, and prominent mountain ranges such as
Annapurna and Dhaulagiri on clear days. The upper station is equipped with
supporting facilities, including hotels, restaurants, and recreational areas, enhancing
its overall tourism appeal. Meanwhile, the lower station at Dumre is strategically
situated along the Prithvi Highway, ensuring convenient accessibility for travelers en
route to Pokhara or Kathmandu.
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Bandipur Cable Car & Tourism Ltd. represents a significant investment, with a total
project cost estimated at NPR 3.85 billion and issued capital of NPR 2.83 billion. The
company went public in August 2025, issuing 5.86 million shares to the general public
at a face value of NPR 100 each, an IPO that was heavily oversubscribed and
reflected strong investor interest. Despite this positive response, the company had
reported accumulated losses exceeding NPR 100 million prior to the IPO and
recorded a net worth per share of NPR 92.41.

The company’s ownership is primarily held by its promoters, with the rest allocated
to the general public, ensuring both stability and wider investor involvement.

B Promoter

B Public

Figure: Shareholding pattern of the Bandipur Cable Car & Tourism Limited post IPO issuance

B. Key Details of the Company

Particular Bandipur Cable Car and Tourism Ltd.

Location Bandipur Rural Municipality-4, Tanahun
Total Cost of the Project NPR 2.83 billion
Types Hotel and Tourism
Cable Car Hotel
InO ti Und
Project Status N peration nder

Construction

Date of the Operation 31-Jestha, 2081  25-Mangshir, 2082
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No of the Room 80

Capacity (in person) 500 per hour

Length of the Cable Car 1616 m

Internal rate return 27.74% (As per Prospectus)
Discounted Payback Period 10.05 Years (As per Prospectus)

C. SWOT Analysis

The SWOT analysis of Bandipur Cable Car & Tourism Ltd. provides a comprehensive
view of the company’s current position by evaluating its internal strengths and
weaknesses alongside external opportunities and threats. This tool highlights the
company'’s key areas of resilience, such as its strategic location and strong tourist
appeal, while also identifying challenges like accumulated financial losses and seasonal
demand fluctuations.

Strengths

® Experienced leadership and management: Promoted by institutional and
individual investors, including Bandipur Village Municipality, BCTL is guided by
a seven-member board chaired by Mr. Ramchandra Sharma, with a
management team experienced in hospitality and related sectors.

® Strategic locational advantage: Located in Bandipur, a major tourist destination
with panoramic Himalayan views and well-preserved 18th-century architecture,
the project benefits from strong appeal to both domestic and international
visitors. Its proximity to Kathmandu and Pokhara, along with easy access to
trekking routes such as Ramkot village and Siddha Cave, further enhances its
long-term tourism potential.

® Technical expertise from experienced contractor: BCTL has partnered with
CRSPL, an ISO 9001:2008 certified company from India with over four decades
of experience and more than 100 successful ropeway projects worldwide,
providing design, installation, testing, and initial maintenance support for the
cable car system.

® Favorable industry outlook: With the government designating 2023-2033 as
the Tourism Decade and allocating substantial budgetary support, Nepal’s
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tourism sector shows strong growth potential. The industry has rebounded
post-pandemic, driven by rising foreign arrivals, domestic leisure demand, and
increased MICE activities, while improving hospitality performance indicators
highlight its resilience despite global economic challenges.

Weaknesses

Residual project implementation risk: While cable car operations began in June
2024, the hotel component remains under development with 77% completion as
of mid-July 2024. Ongoing capital commitments, including an additional NPR 480
million for new recreational projects, increase execution and liquidity risks,
particularly if cash flows underperform.

Time and cost overrun risk: Project costs have risen by about 6% to NPR 3.83
billion due to design changes and scope expansion. Any further delays or cost
escalations, especially with debt funding yet to be finalized, could strain liquidity
and adversely affect returns in the early operational years.

Hotel operations stabilization risk: The planned five-star hotel with 80 rooms and
modern amenities will face a long gestation period, as construction and
operational stabilization may take several years. Profitability will depend on
achieving targeted occupancy levels in a competitive market.

Geographic and seasonal concentration risk: With a single location in Bandipur,
BCTL is exposed to property-specific, seasonal, and cyclical fluctuations in the
hospitality sector, making revenues dependent on peak tourist periods and
industry growth trends.

Exposure to interest rate volatility: With debt on a floating rate regime, any rate
hikes could increase financing costs and pressure profitability, though recent
trends in base rates have been favorable.

Opportunities

® Growing tourism demand in Nepal: Government push with “Tourism Decade

(2023-2033)" and strong budget allocation highlight long-term growth prospects.
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® Rising domestic tourism: Increasing interest in short leisure trips, cultural
experiences, and adventure activities supports steady demand beyond
international arrivals.

® Proximity to major hubs: Location near Kathmandu and Pokhara, along with
access to two international airports, positions Bandipur as a convenient stopover
and tourist attraction.

® Integrated tourism offerings: Expansion into hotels, restaurants, recreation (e.g.,
skywalk, additional cable car) creates potential for diversified and recurring
revenue streams.

® Revival of hospitality sector: Post-pandemic rebound, growth in MICE (Meetings,
Incentives, Conferences, Exhibitions) activities, and rising foreign arrivals
strengthen demand for premium hospitality services.

® Scenic and cultural appeal: Unique combination of Himalayan views and
preserved cultural heritage enhances attractiveness for both domestic and
international visitors.

Threats

® Seasonality and weather dependency: Tourist inflow is heavily concentrated during
September-April, with revenues vulnerable to monsoon rains, fog, or natural
disasters (landslides, earthquakes).

® |ntense competition in hospitality: The hotel sector in Nepal is competitive,
especially in premium categories, making occupancy stabilization and brand
positioning challenging.

® Macroeconomic pressures: Inflation, interest rate fluctuations, and reduced
consumer spending power could impact travel and discretionary tourism

expenditure.

® Geopolitical and global risks: Global downturns, pandemics, or travel restrictions
can sharply reduce international tourist arrivals.
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® Liquidity pressures during expansion: Heavy capital expenditure in multiple

projects raises the risk of cash flow mismatches if revenue growth is slower than

expected.

D. Use of Funds

The funds collected from this IPO will be used by the company for the following

purposes:

Particular

Amount in

NPR millions

Payment of Short-term bank loan

Other payments against civil construction, promotion,

current liabilities, and equipment etc.

Total

E. Key Variables used for Valuation:

Specifics Value
Adjusted Beta ((B) 0.69
Market Return o
(Rm) 11.61%
Risk Free Rate %
(Rf) 3.76%
Cost of Equity (Ke) 9.23%
Cost of Debt (Kd)  8.63% /7.55% / 6.47%
Tax Rate 0.00% / 12.50% / 25.00%
WACC 9.06% / 8.76% / 8.46%
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99.00
486.99

586.00

Remarks
The adjusted beta for CGH, which operates
in a similar industry, has been unlevered and
subsequently relevered using the tax rate
and debt-to-equity ratio of Bandipur Cable
Car.
CAGR of closing prices of NEPSE from FY
2001/02 to FY 2024/25.
The latest Development Bond Rate (4.00%)
adjusted for a tax rate of 6.00%
As per CAPM Model
As per the average monthly lending rates of
commercial banks since February 2014
(adjusted as per the tax rate of the company)
As per Tax rate mentioned in the prospectus
(Year 1 -5, Year 6 — 8 and Year 9 onwards)
Discount rate for the valuation (based on
27.83% debt and 72.17% equity in capital
structure) as per change in tax rate (Year 1 —
5, Year 68, and Year 9 onwards)



F. Other Assumptions:

e |t is assumed that revenue will grow at a rate of 13.95% annually until FY
2088/89, based on the average growth rate of Chandragiri Hills Ltd., after which
it is projected to stabilize at a constant long-term growth rate of 6%.

e Employee and Admin Expenses are projected at 10% and 4% of total revenue

e Depreciation is projected as per the prospectus.

e Direct expenses are assumed at 20% of revenue, while maintenance costs are
projected at 2% of revenue.

e Subsequent capital expenditure of NPR 25 million is projected to be incurred
annually, beginning in FY 2087/88 and continuing for four consecutive years.

e Other expenses, including insurance, provision, and advertisement, are taken
from the prospectus for the financial years 2082/83 and 2083/84, and
thereafter are projected to increase at a constant annual rate of 5%.

G. Stock Valuation

We have valued Bandipur Cable Car and Tourism Limited using the Discounted Cash
Flow (DCF) method. This valuation method estimates a company's value by projecting
future cash flows and discounting them back to the present. It's commonly used
because it considers the time value of money, providing a comprehensive, long-term
financial assessment.

Internationally, DCF valuation is widely used for its adaptability and detailed view of
future cash flows. However, it's subjective, relying on assumptions about growth and
risk, which can vary widely across analysts and markets.

The final valuation of Bandipur Cable Car and Tourism Limited based on the DCF
Approach has been computed, tabulated below.

Method Valuation Per Share in NPR

Discounted Cash Flow 246.31

H. Conclusion and Recommendation

The opening range for the company during its listing is expected to be between NPR
95.24 and NPR 285.72, based on three times its latest audited net worth. Bandipur
Cable Car & Tourism Ltd. offers attractive growth potential in Nepal's tourism sector,
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supported by strong revenue projections and higher hotel occupancy rates compared
to peers.

However, the project is heavily dependent upon tourist arrivals to Bandipur. Current
tourist numbers fall short of targets, posing risks of underutilized capacity and
delayed returns. In addition, the company’s moderate-risk CARE NP BB rating
highlights vulnerabilities to economic and financial pressures.

Overall, while the investment presents promising opportunities, investors should
carefully consider the risks related to ambitious growth expectations and market
demand before committing.

The government aims to achieve 3.5 million tourist arrivals by 2032, and the
significant growth in tourist arrivals post-COVID further enhances the attractiveness
of the Bandipur Cable Car project as a promising long-term investment opportunity.

Overall, the IPO may suit risk-tolerant investors looking for short-to-medium-term
opportunities, but cautious investors should be aware of the operational and financial
vulnerabilities that could limit long-term upside.

ISSUE OF THE MONTH

Gambler’s Fallacy and Poor Investment Decisions

The assumption that previous conduct predicts future behavior is known as the
Gambler's Fallacy. It's a useful tactic in everyday life since events in the past might
influence happenings in the future in a variety of ways. When gamblers use that
concept in a casino, things soon deteriorate. At the very least, individuals suffer; the
casino may profit from that cognitive prejudice, as it did on August 18th, 1913, at the
Monte Carlo Casino. It was an average night until someone observed that the roulette
ball had been on black for an extended period of time. People became curious when it
continued to fall. Then they began putting money on the table.

The reasoning process was that the ball had hit black so many times that it had to hit
red shortly. For some reason, the ball was quite tenacious, and it continued to fall on
the black pockets for the following few rounds, much to the shock and bewilderment
of the gamblers. As the ball continued to land in the black pockets, the gamblers
increased their bets on the red pockets, expecting that the ball would land on a red
pocket shortly. The ball did indeed land on a red on the 27th spin of the roulette wheel.
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So, while the ones who bet on a red in the 27th spin won big, a considerably larger
number of others lost big because of the extended run of blacks. This occurrence was
genuinely spectacular, which is why the gambler's fallacy is also known as the Monte
Carlo fallacy.

A. What Happened?

We can readily anticipate that on the first spin, the ball has a 50 percent chance of
falling on a black pocket and a 50 percent chance of landing on a red pocket. The
misapprehension issue or error, however, began with the second spin. Most people
assumed that because the first spin resulted in a black, the likelihood of the second
spin being black was 50 percent multiplied by 50 percent or half multiplied by half,
which came to 1 by 4 or 25 percent. This meant that the majority of participants
assessed the likelihood of the second spin being a red as 1 minus 25%, or 75%. This
was the issue since spin 1 and spin 2 were two fully independent occurrences, much
like spin 3, spin 4, spin 5, and so on.

This meant that the likelihood of the ball landing in a black or red pocket was the same
in any spin, which was 50% or 1 by 2. In the example of the 1913 game, the real
likelihood of obtaining a red on the sixth spin was actually 50%, but due to the
gambler's fallacy, the casino assessed the probability of a red as 98.43 percent.
Similarly, during the 15th spin, the incorrect likelihood of a red was 99.996 percent,
while the true probability was still 50%. And, on the disastrous 27th spin, the gamblers
who bet on red were certain that the ball would land in a red pocket as its probability
was 99.9999993 percent. It implies that the gamblers who bet on red evaluated the
chance of the ball dropping into yet another black pocket to be just 0.0000007 percent.
This is a one-in-133 million probabilities.

The right probability however was one out of two. The gambler's fallacy is however
not limited to coin tosses or the roulette table; it occurs in a variety of other situations
and in the most casual manner. For example, we may say, "It hasn't rained in a few days,
therefore it seems like it will rain in a day or two."

Consider a series of 20-coin flips that all landed with the "heads" side up. According to
the gambler's fallacy, a person can anticipate that the following coin flip would land
with the "tails" side up. Because the chance of a fair coin landing on heads is always
50%, this line of thought demonstrates an incorrect grasp of probability. Because each
coin flip is an autonomous event, prior flips have no influence on future flips.

People's relationships with slot machines are another typical illustration of the
gambler's fallacy. We've all heard of folks who sit for hours at a time at a single
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machine. Most of these folks feel that every lost draw brings them closer to winning
the jackpot. What these gamblers don't grasp is that the odds of winning a jackpot from
a slot machine are identical with every draw (just like flipping a coin), thus it doesn't
matter if you play with a machine that just struck the jackpot or one that hasn't recently
paid out.

B. Gambler's Fallacy in Investing

It is easy to see how, in some situations, investors may succumb to the gambler's
fallacy. We all know that trading choices based on "gut feelings" are foolish. However,
many traders make unsafe and unsuccessful trading decisions as a result of such
erroneous assumptions. The problem is that our brain is highly adept at drawing
conclusions. We collect items, combine them, connect them, and draw conclusions. A
probabilistic strategy, on the other hand, does not always succeed. Simply put, our
brain can detect patterns that do not exist in reality.

A typical illustration of the gambler's fallacy in investing may be discovered when
investors begin to liquidate their positions in an asset that is constantly setting new
highs because they do not believe the position will continue to rise. Other investors,
on the other hand, may continue to hold a stock that has declined in many sessions
because they believe future drops are "improbable." Just because a stock has risen in
six consecutive trading sessions does not imply it will rise in the following session.

A succession of past occurrences has no bearing on the likelihood of a specific event
occurring in the future. The same is true for your transactions: your previous trades do
not match to your future trades. Each transaction is self-contained. Rather than
purchasing or selling a company because you believe the long-term trend will reverse
at any time, you should base your trading decisions on rigorous fundamental and
technical research. This will provide you with far more accurate knowledge on what
will happen with the asset's trend.

C. Avoiding Gambler’s Fallacy

It is critical to realize that in the case of independent occurrences, the odds of any
certain outcome occurring on the next chance stay constant regardless of what came
before it. The same rationale applies to the level of noise in the stock market:
Purchasing a stock because you expect the long-term trend may reverse at any time is
illogical. Rather, investors should make judgments based on basic evidence-based
research.
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One should not seek out the best-performing mutual fund or buy equities just because
they are trading around their 52-week low. Allow evidence and rationale to guide your
financial decisions rather than your apparent forecasting talent.

*This article was previously published in the Jestha, 2079 edition of The Pulse.

HISTORICAL RETURNS
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*Returns are dividend adjusted on a year over year (YOY) basis. Past performance should not be
interpreted as indicative of future results. CAGR measures the annual growth rate of an investment
or a business over a specific time period, factoring in the effects of compounding.
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Key Dates

Issue Type Quantity From To
KKHC RIGHTS 4,657,143 (O) 2025/08/19 AD 2025/09/21 AD
SSHL RIGHTS 14,764,000 (O) 2025/09/04 AD 2025/10/09 AD
RFPL RIGHTS 7,000,000 (O) 2025/09/08 AD 2025/10/12 AD
CITY RIGHTS 13,392,000 (O) 2025/09/08 AD 2025/10/12 AD
NABBC RIGHTS 2,624,676 (O) 2025/09/18 AD 2025/10/08 AD
SYPNL IPO LOCAL 261,627 (O) 2025/09/23 AD 2025/10/07 AD

Issue Manager
Citizens Capital Limited

Citizens Capital Limited

Prabhu Capital Limited

Prabhu Capital Limited

Global IME Capital
Limited

Prabhu Capital Limited

Disclaimer: Investment in equity shares has its own risks. The information contained herein is based on
analysis and on sources that we consider reliable. This Report is a proprietary document prepared by
Himalayan Capital Limited (HCL)'s Research and Investment Unit. (HCL) does not assume any liability for
any financial or other loss resulting from this report in consequence of any undertaking made dependent

on this report.

Himalayan Capital Limited
IT Plaza, Kamaladi, Kathmandu,
Contact: 01-5970675
www.himalayancapital.com
info@himalayancapital.com
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