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BASIC INFORMATION 

Name of approved UCR Project Verifier / Reference 
No.  

SQAC Certification Pvt. Ltd. 

Type of Accreditation  CDM or other GHG Accreditation  

 ISO 14065 Accreditation  

 UCR Approved  

Approved UCR Scopes and GHG Sectoral scopes 
for Project Verification  

01 Energy industries (Renewable/Non-
Renewable Sources) 

Validity of UCR approval of Verifier October 2021 onwards. 

Completion date of this VR 01/10/2025 

Title of the project activity 109MW Large Scale Bundle Nepal 
Hydroelectric Station by Nabil Bank 
Limited 

Project reference no.  UCR ID: 567 

Name of Entity requesting verification service  

 

 

Nabil Bank Limited (Project Proponent)  
&  
AIROI INC. (Project Aggregator) 

Contact details of the representative of the Entity, 
requesting verification service 

 

Mr. Sujit Kumar Shakya  
Nabil Bank Limited 
Teendhara, Durbarmarg, Kathmandu, 
Nepal 
 

Mr. Vinod Vasudevan 
 AIROI INC. 
228 Hamilton Avenue,  
3rd Floor, Palo Alto, CA 94301 
USA 

Country where project is located Nepal 

http://www.sqac.in/
mailto:info@sqac.in


 

 

Applied methodologies  

(approved methodologies by UCR Standard used) 

ACM0002: Grid-connected electricity 
generation from renewable sources --- 
Version 22.0 

GHG Sectoral scopes linked to the applied 
methodologies 

01 Energy industries (Renewable/Non-
Renewable Sources) 

Project Verification Criteria:   

Mandatory requirements to be assessed 

 UCR Standard 

 Applicable Approved 
Methodology  

 Applicable Legal requirements 
/rules of host country 

 Eligibility of the Project Type 

 Start date of the Project activity 

 Meet applicability conditions in 
the applied methodology  

 Credible Baseline 

 Do No Harm Test 

 Emission Reduction calculations 

 Monitoring Report 

 No GHG Double Counting  

 Others (please mention below)  

 

Project Verification Criteria:   

Optional requirements to be assessed 

 Environmental Safeguards 
Standard and do-no-harm criteria 

 Social Safeguards Standard do-
no-harm criteria 

Project Verifier’s Confirmation:  

The UCR Project Verifier has verified the UCR project 
activity and therefore confirms the following:  

 

The UCR Project Verifier SQAC 
Certification Pvt. Ltd., certifies the 
following with respect to the UCR 
Project Activity 109MW Large Scale 
Bundle Nepal Hydroelectric Station by 
Nabil Bank Limited. 

 
 The Project Owner has correctly 

described the Project Activity in the 



 

 

Project Concept Note dated 
30/07/2025 and Monitoring Report of 
the monitoring period dated 
30/07/2025 including the applicability 
of the approved methodology 
ACM0002: Grid-connected electricity 
generation from renewable sources --- 
Version 22.0 
 and meets the methodology 
applicability conditions and has 
achieved the estimated GHG emission 
reductions, complies with the 
monitoring methodology and has 
calculated emission reductions 
estimates correctly and 
conservatively. 

 The Project Activity is generating 
GHG emission reductions amounting 
to the estimated 8,68,461 tCO2eq, as 
indicated in the MR, which are 
additional to the reductions that are 
likely to occur in absence of the 
Project Activity and complies with all 
applicable UCR rules, including ISO 
14064-2 and ISO 14064-3. 

 The Project Activity is not likely to 
cause any net-harm to the 
environment and/or society 

 The Project Activity complies with 
all the applicable UCR rules and 
therefore recommends UCR Program 
to register the Project activity with 
above mentioned labels. 

Project Verification Report, reference number and 
date of approval 

Monitoring Period Verification Report 
UCR Project ID: 567 dated 01/10/2025 

 



 

 

Name of the authorised personnel of UCR Project 
Verifier and his/her signature with date 

 

 
 
Santosh Nair 
Lead Verifier (Signature) 
SQAC Certification Pvt Ltd 

 
 
 
 
 
 
 
 
  
 



 

 

PROJECT VERIFICATION REPORT 

Section A. Executive summary 

The project “109 MW Large Scale Bundle Nepal Hydroelectric Station by Nabil Bank 
Limited” consists of two run-of-river hydropower plants in Nepal — the 27 MW Dordi 
Khola and the 86 MW Solu Khola (Dudhkoshi) — with a combined installed capacity of 
109 MW. The project has been implemented under the Universal Carbon Registry 
(UCR) using the ACM0002 methodology (Grid-connected electricity generation from 
renewable sources, Version 22.0). By supplying renewable electricity to the grid, the 
project displaces fossil fuel–based generation and contributes to measurable 
greenhouse gas (GHG) emission reductions. 
 
For the monitoring period 01 October 2022 to 31 December 2024, the project 
achieved verified emission reductions totalling 868,461 CoUs, equivalent to 868,461 
tCO₂e. This includes 14,596 tCO₂e in 2022, 428,269 tCO₂e in 2023, and 425,596 tCO₂e 
in 2024. 
 
SQAC hereby confirms that the verified emission reductions achieved by the project 
activity during the period 01 October 2022 to 31 December 2024 amount to 868,461 
CoUs, equivalent to 868,461 tCO₂e. 
 
The project demonstrates clear environmental benefits through the reduction of GHG 
emissions, supports climate change mitigation, and provides positive social and 
economic contributions in the host regions. The Monitoring Report has been prepared 
in line with UCR requirements, and the reported results are conservative, credible, and 
verifiable. 
 
Project Verification team, technical reviewer and approver 

Section B. Project Verification Team 

Sr. 
No. 

Role Last 
name 

First 
name 

Affiliation 
 

Involvement in 

Doc 
review 

Off-Site 
inspection Interviews 

1. Team 
Leader  

Nair Santosh n/a yes yes yes 

2. Validator Nair Santosh n/a yes yes yes 

 



 

 

Technical reviewer and approver of the Project Verification report 

 

Sr. 
No. 

Role Type of 
resource 

Last name First 
name 

Affiliation 
 

1. Technical 
reviewer 

IR Shinganapurkar Praful SQAC Certification Pvt. Ltd. 

2. Approver IR Shinganapurkar Praful SQAC Certification Pvt. Ltd. 

Section C. Means of Project Verification 

C.1. Desk/document review 

The remote verification was conducted through a comprehensive desk review of the 
Monitoring Report, Project Concept Note, and supporting annexures submitted by the 
project proponent. Key documents such as commissioning certificates, generation data, 
emission reduction calculations, and sustainability contributions were examined to 
confirm consistency with ACM0002 methodology and UCR requirements. The review 
focused on the accuracy, completeness, and traceability of reported information, with all 
assessments based on the documentary evidence made available for this verification. 

C.2. Off-site inspection 

Date of offsite inspection: 12/09/2025  

Sr. 
No. 

Activity performed Off-Site Site location Date 

1. 
Interview conducted over Video call / 
Telephonic discussions. 

Nepal 12/09/2025 

2. 
Supporting documents provided before, 
during, and after the verification. 

Nepal 12/09/2025 till 
29/09/2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

C.3. Interviews 
 

Sr. 
No. 

Interview Date Subject 
Name Designation Affiliation   

1 Manisha 
Vasudevan 
 

Head – 
Carbon 
Projects 

AIROI Inc. 12/09/2025 Project overview. 

2 Dhiraj 
Sigdel 

Plant Manager  AIROI Inc. - Dordi 
Khola Hydropower 
Project 

12/09/2025 Double Counting, 
Project overview. 
 

3 Sagar 
Khatiwaga 

Relation 
Officer 

Nabil Bank 12/09/2025 Project 
commissioning 

4 Roshan 
Shrestha 

Electrical 
Technician 

AIROI Inc. - Dordi 
Khola Hydropower 
Project 

12/09/2025 Calibration 

5 Mukesh 
Bhel 

Head Works 
Technician 

AIROI Inc. - Dordi 
Khola Hydropower 
Project 

12/09/2025 Compliance 

6 Pravin 
Deshav 

Plant Manager  AIROI Inc. - Solu 
Khola (Dudhkoshi) 
Hydroelectric 
Project 

12/09/2025 Double Counting, 
Project overview. 
 

7 Faizan 
Alam 

Maintenance 
Incharge 

AIROI Inc. - Solu 
Khola (Dudhkoshi) 
Hydroelectric 
Project 

12/09/2025 Compliance 

8 Shyam 
Thapa 

Operation 
Incharge 

AIROI Inc. - Solu 
Khola (Dudhkoshi) 
Hydroelectric 
Project 

12/09/2025 Project overview 

9 Bimal Jogi Operation 
Head Works 

AIROI Inc. - Solu 
Khola (Dudhkoshi) 
Hydroelectric 
Project 

12/09/2025 Project 
commissioning 

10 Suman 
Chaudhary 

Head Works 
Department 
Incharge 

AIROI Inc. - Solu 
Khola (Dudhkoshi) 
Hydroelectric 
Project 

12/09/2025 Calibration 

 



 

 

C.4. Sampling approach  

Not applicable 

 

C.5. Clarification request (CLs), corrective action request (CARs) and forward action 
request (FARs) raised 

Areas of Project Verification findings No. of CL No. of 
CAR 

No. of 
FAR 

Green House Gas (GHG) 
Identification and Eligibility of project type Nil Nil Nil 
General description of project activity Nil Nil Nil 
Application and selection of methodologies and 
standardized baselines 

   

- Application of methodologies and 
standardized baselines 

Nil Nil Nil 

- Deviation from methodology and/or 
methodological tool 

Nil Nil Nil 

- Clarification on applicability of 
methodology, tool and/or standardized 
baseline 

Nil Nil Nil 

- Project boundary, sources and GHGs Nil Nil Nil 
- Baseline scenario Nil Nil Nil 
- Estimation of emission reductions or net 

anthropogenic removals 
Nil Nil Nil 

- Start date, crediting period and duration Nil Nil Nil 
- Environmental impacts Nil Nil Nil 
- Project Owner- Identification and 

communication  
Nil Nil Nil 

- Others (please specify) Nil Nil Nil 
Total Nil Nil Nil 

 

 
 
 
 
 
 
 



 

 

Section D. Project Verification Findings 

D.1. Identification and eligibility of project type 

 
Means of Project 
Verification 

Reviewed the Project Concept Note (PCN), Monitoring Report, 
and UCR registration details to confirm classification as a 
renewable energy project. 
 
Verified that the project applies ACM0002 methodology (Grid-
connected electricity generation from renewable sources, 
Version 22.0) as per UCR requirements 
 
Cross-checked commissioning certificates of Dordi Khola (27 
MW) and Solu Khola (86 MW) projects to confirm operational 
status within the crediting period 
 
Examined the project boundary, sectoral scope (Energy 
Industries), and host country authorization to ensure 
compliance with UCR eligibility criteria. 
 
Confirmed that the bundled hydro projects meet UCR 
definition of large-scale hydropower (>15 MW) and qualify 
under the approved positive list. 

 
Findings 

 
Upon verification, it was found that the project activity involves 
two run-of-river hydropower plants (Dordi Khola – 27 MW and 
Solu Khola – 86 MW) bundled together for a total installed 
capacity of 109 MW. The projects fall under Sectoral Scope 01 
(Energy Industries) and apply ACM0002 methodology in line 
with UCR standards. Both plants were commissioned within 
the stated crediting period and are in continuous operation, 
supplying renewable electricity to the grid. No evidence of 
double counting or prior registration under other GHG 
programs was observed. 

 
Conclusion 

In conclusion, the project type has been correctly identified as 
a grid-connected, large-scale renewable energy activity 
(hydropower) eligible under UCR. The project fully meets the 
eligibility requirements of the UCR Standard and ACM0002 
methodology. Based on verification, the project can be 
considered compliant for inclusion under UCR with no gaps 
identified. 



 

 

 
Scoring (Identification and eligibility of project type) 
 
Level 5 – Proven best practice: The project clearly meets 
eligibility requirements, applies the correct methodology, has 
robust documentation, and demonstrates operational 
compliance in multiple country contexts (Nepal–India cross-
border grid supply). 

D.2. General description of Project Activity 

 
Means of Project  
Verification 

 

Reviewed Monitoring Report (MR) for details of both 
hydropower projects – Dordi Khola (27 MW) and Solu Khola (86 
MW). 
 
Examined Detailed Project Reports (DPRs) to validate project 
design, hydrology, electromechanical systems, and 
operational characteristics 
 
Cross-checked Power Purchase Agreement (PPA) of Solu 
Khola to confirm commercial arrangements and grid 
interconnection 
 
Verified commissioning timelines from MR against DPR 
references and contractual records. 
 
Reviewed CEA approval (2023) confirming export of power 
from Solu Khola (83.42 MW) and Dordi Khola (26.19 MW) to 
India, substantiating operational linkage to cross-border 
trade. 

 
Findings 

 
Upon verification, it was found that the Monitoring Report 
accurately describes the two bundled projects. The DPRs 
confirm technical design and feasibility, while the PPA 
demonstrates secure grid offtake arrangements. The CEA 
approval provides official evidence of export to India, 
corroborating MR statements. Both projects are confirmed as 
run-of-river hydro, consistent with UCR definitions. 

 
Conclusion 

 

In conclusion, the project activity description is consistent, 



 

 

complete, and corroborated by multiple independent 
documents. The projects are fully aligned with their registered 
design and contribute directly to renewable energy generation 
and cross-border grid supply. 
 
Scoring (General description of Project Activity) 
 
Level 4 – Good practice fully demonstrated, with 
documentation consistent and no gaps identified. 

 
D.3. Application and selection of methodologies and standardized baselines 

D.3.1 Application of methodology and standardized baselines 

Means of Project 
Verification 

Reviewed MR to confirm application of ACM0002 (grid-
connected renewable energy methodology). 
 
Examined DPRs to verify that the projects are Greenfield, run-
of-river hydro >15 MW, meeting ACM0002 applicability. 
 
Cross-checked baseline displacement assumptions with PPA 
and CEA approval confirming actual grid delivery from both 
projects to Haryana DISCOMs 
 
Validated conservative use of grid emission factors (0.9 
tCO₂/MWh for 2022–2023, 0.757 tCO₂/MWh for 2024). 
 
Confirmed that methodology requirements for boundary, 
leakage, and project emissions are correctly applied. 

 
Findings 

 
Upon verification, it was found that ACM0002 has been 
appropriately applied. The DPRs confirm project design 
parameters consistent with methodology conditions. The PPA 
and CEA approval substantiate the displacement of fossil-
based grid electricity through verified exports. Calculations of 
emission reductions were conservative and consistent across 
MR and supporting evidence. 
 

 
Conclusion 

 
In conclusion, the methodology application and baseline 
assumptions are robust, conservative, and corroborated by 



 

 

DPRs, contractual documents, and official regulatory 
approval. 
 
Scoring (Application of methodology and standardized 
baselines) 
 
Level 4 – All elements of good practice have been applied, with 
conservative methodology use ensuring reliability. 

 

D.3.2 Clarification on applicability of methodology, tool and/or standardized baseline 

 
Means of Project 
Verification 

Reviewed ACM0002 (Version 22.0) to verify conditions for 
hydro power projects, including Greenfield applicability and 
power density requirements 
 
Cross-checked project activity characteristics (run-of-river 
type, no new reservoir creation, >15 MW installed capacity) 
with methodology conditions. 
 
Examined Monitoring Report evidence confirming that no 
retrofits, replacements, or debundling are involved. 
 
Verified that UCR-approved grid emission factors were used 
(0.9 tCO₂/MWh for 2022–2023, and 0.757 tCO₂/MWh for 2024) 
in line with methodology and UCR standard. 
 
Confirmed that the project is not registered under any other 
GHG program, thereby avoiding double counting 
 

 
Findings 

 
Upon verification, it was found that the project activity meets 
all applicability conditions of ACM0002 methodology. Both 
Dordi Khola (27 MW) and Solu Khola (86 MW) are new, grid-
connected, run-of-river hydropower projects with no capacity 
additions or reservoir-related compliance concerns. The 
project boundary and emission factors applied are consistent 
with the methodology and UCR Standard. The Monitoring 
Report provides adequate justification and clarity on 
applicability of methodology and tool. 



 

 

 

 
Conclusion 

In conclusion, the clarification on applicability of 
methodology, tool, and standardized baseline is accurate and 
complete. The project has correctly demonstrated conformity 
with ACM0002 and UCR requirements without ambiguity. 
 
Scoring (applicability of methodology, tool and/or 
standardized baseline) 
 
Level 4 – All elements of good practice have been addressed, 
with methodology and baseline applicability clearly justified 
and conservatively applied. 

D.3.3 Project boundary, sources and GHGs 

 
Means of Project 
Verification 

Reviewed MR boundary description covering both hydro 
plants, transmission lines, and the connected NEWNE grid. 
 
Confirmed boundary treatment in DPRs showing no reservoirs 
or additional emission sources 
 
Cross-checked CEA approval and PPA to verify grid 
interconnection and delivery points 
 
Validated that only CO₂ from displaced grid electricity is 
included, with project emissions and leakage set to zero per 
ACM0002. 

Findings  
Upon verification, it was found that the project boundary has 
been appropriately defined, covering the hydropower plants 
and the connected grid system. Only CO₂ emissions from 
displaced fossil fuel-based grid electricity are considered, 
while CH₄ and N₂O have been excluded in line with ACM0002. 
Project emissions and leakage have been conservatively set to 
zero, consistent with methodology requirements. The 
boundary definition and GHG source selection are 
transparent, conservative, and consistent with UCR 
guidelines. 
 

 
Conclusion 

 

In conclusion, the project boundary, emission sources, and 



 

 

included GHGs have been correctly determined and applied. 
The treatment is conservative, complete, and fully aligned with 
ACM0002 and UCR standards. 
 
Scoring (Project boundary, sources and GHGs) 
 
Level 4 – All relevant good practice requirements have been 
addressed, with conservative application ensuring 
methodological compliance. 

D.3.4 Baseline scenario 

 
Means of Project 
Verification 

Reviewed MR baseline scenario (fossil-dominated NEWNE grid 
and diesel reliance). 
 
Examined DPRs to confirm no feasible renewable alternatives 
existed at project inception. 
 
Verified PPA terms and CEA approval (2023) that explicitly list 
Solu Khola (83.42 MW) and Dordi Khola (26.19 MW) as 
generators authorized for export to India 
 
Validated emission factors (0.9 and 0.757 tCO₂/MWh) applied 
in MR against UCR Standard and ACM0002. 
 
Confirmed consistency between MR narrative and 
independent regulatory evidence. 

 
Findings 

 

Upon verification, it was found that the baseline scenario is 
conservatively defined as fossil fuel–dominated grid supply 
and diesel generation. The DPRs confirm the absence of 
competing renewable baselines. The CEA approval and PPA 
provide independent confirmation that exported power from 
both projects displaces fossil-based generation. Application of 
emission factors was conservative and consistent with 
methodological requirements. 
 

 
Conclusion 

 

In conclusion, the baseline scenario has been transparently 
established, with corroborating evidence from DPRs, PPA, and 
CEA approval strengthening the Monitoring Report. The 



 

 

baseline is credible, conservative, and consistent with UCR 
requirements. 
 
Scoring (Baseline Scenario) 
 
Level 4 – All elements of good practice have been addressed, 
with conservative assumptions applied in line with 
methodology and UCR requirements. 

D.3.5 Estimation of Emission Reductions or Net Anthropogenic Removal 

 
Means of Project 
Verification 

 

Reviewed Monitoring Report emission reduction tables for 
2022, 2023, and 2024 
 
Verified calculation formula as per ACM0002:  
ERy = BEy – PEy – LEy. 
 
Checked that project emissions (PEy) and leakage (LEy) are 
reported as zero in accordance with methodology. 
 
Cross-checked annual baseline emissions against applied 
emission factors (0.9 tCO₂/MWh for 2022–2023, 0.757 
tCO₂/MWh for 2024). 
 
Compared reported electricity generation (MWh) with 
emission factor application to confirm consistency of total 
CoUs generated. 

 
Findings 

 
Upon verification, it was found that the Monitoring Report 
estimates a total emission reduction of 868,461 tCO₂e for the 
monitoring period (01/10/2022 to 31/12/2024). The 
calculations are based on actual electricity delivered to the 
grid, multiplied by conservative grid emission factors. Project 
emissions and leakage were appropriately excluded in line 
with ACM0002, as both projects are run-of-river hydro plants 
with power density above the threshold. The emission 
reduction figures presented in the MR are consistent, 
transparent, and conservatively applied. 
 

  



 

 

Conclusion In conclusion, the estimation of emission reductions has been 
conducted in accordance with ACM0002 methodology and 
UCR Standard. The reported reductions of 868,461 tCO₂e for 
the monitoring period are reasonable, conservative, and 
verifiable. 
 
Scoring (Emission Reduction Estimation) 
 
Level 4 – All relevant elements of good practice have been 
addressed, with conservative assumptions ensuring credibility 
of the reported emission reductions. 

 
 
 

 
D.3.6 Monitoring Report 
 

Means of Project 
Verification 

Reviewed the submitted Monitoring Report (MR) covering the 
period 01/10/2022 to 31/12/2024 
 
Verified that the MR provides complete details of project 
description, commissioning dates, baseline scenario, applied 
methodology, monitoring parameters, and emission 
reductions. 
 
Checked consistency of reported data across sections, 
including electricity generation, emission factors, and 
calculation of CoUs. 
 
Confirmed that the MR includes annexures such as 
commissioning certificates, generation data, and emission 
reduction calculations. 
 
Ensured that the MR aligns with the registered PCN and 
methodology requirements under ACM0002. 

Findings  
Upon verification, it was found that the Monitoring Report 
provides all required information in line with UCR guidelines. 
The MR presents a clear description of the project activity, 
baseline scenario, and monitoring approach, supported by 
relevant annexures. Emission reduction calculations are 



 

 

transparent and consistent with the data reported. No material 
discrepancies were noted between sections of the MR, and the 
reporting format follows UCR requirements. 
 

Conclusion In conclusion, the Monitoring Report has been prepared in a 
complete and consistent manner. The information presented 
is sufficient to support verification of emission reductions and 
compliance with ACM0002 methodology and UCR Standard. 
 
Scoring (Monitoring Report Quality) 
 
Level 4 – All relevant elements of good practice have been met, 
with clear, consistent, and transparent reporting. 

 

D.4. Start date, crediting period and duration 

Means of Project 
Verification 

Reviewed Monitoring Report details on project commissioning 
and crediting period 
 
Cross-checked commissioning dates: Dordi Khola (10 
September 2022) and Solu Khola (10–12 February 2023). 
 
Verified that the crediting period under UCR runs from 
01/10/2022 to 31/12/2024 (2 years, 3 months). 
 
Confirmed that the monitoring period covered in the MR 
corresponds exactly to the declared crediting period. 
 
Ensured that dates reported are consistent across sections 
and annexures (commissioning certificates, generation data). 

 
Findings 

 
Upon verification, it was found that the Monitoring Report 
clearly establishes the project start date and crediting period. 
Dordi Khola began operation in September 2022 and Solu 
Khola in February 2023, both within the crediting period 
starting from October 2022. The duration of 2 years and 3 
months has been consistently applied, and all emission 
reduction estimates align with this timeframe. No 
discrepancies in dates were observed.  



 

 

 
 
Conclusion 

 
In conclusion, the start date, crediting period, and duration 
have been correctly determined and reported in the Monitoring 
Report. They are consistent, verifiable, and in line with UCR 
requirements. 
 
Scoring (Start Date & Crediting Period) 
 
Level 4 – All relevant good practice elements have been 
addressed, with accurate and consistent reporting of project 
dates and crediting period.  

 
 
 
D.5. Positive Environmental impacts 
 
Means of Project 
Verification 

Reviewed the Monitoring Report section on “Do No Harm / 
Impact Test” and sustainable development contributions 
 
Verified statements regarding avoidance of GHG emissions 
(868,461 tCO₂e during the monitoring period). 
 
Checked references to reduction of air pollutants (SOx, NOx, 
and particulate matter) compared to thermal generation. 
 
Confirmed that no adverse impacts such as air pollution, water 
contamination, or solid waste generation are associated with 
the run-of-river hydro projects. 
 
Cross-checked consistency of reported environmental benefits 
with ACM0002 and UCR sustainability guidance. 

 
Findings 

 
Upon verification, it was found that the Monitoring Report 
highlights significant positive environmental impacts of the 
project. The hydropower plants generate renewable electricity 
without associated emissions, displacing fossil fuel–based grid 
power and avoiding 868,461 tCO₂e during the monitoring 
period. In addition, the projects reduce conventional pollutants 
(SOx, NOx, SPM) that are common in coal-fired plants. The MR 
confirms that the projects did not cause negative 
environmental impacts, as they are run-of-river facilities with 



 

 

no reservoir-related emissions.  
 

 
Conclusion 

 
In conclusion, the project activity demonstrates clear and 
measurable positive environmental impacts. The renewable 
generation leads to substantial GHG emission reductions and 
contributes to air quality improvement, aligning with 
sustainable development and climate action goals. 
 
Scoring (Positive Environmental Impacts) 
 
Level 4 – All elements of good practice have been undertaken, 
with verifiable evidence of GHG reductions and avoidance of 
harmful pollutants.  

 
 
D.8. Project Owner- Identification and communication 
 

 
Means of Project 
Verification 

 
Reviewed Monitoring Report details of project participants and 
authorized representative 
 
Verified that Nabil Bank Limited is identified as the project 
proponent and AIROI Inc. as the authorized representative. 
 
Checked that contact information, including name, 
designation, address, and email of the responsible person, is 
provided in the MR. 
 
Cross-checked consistency of project ownership details 
across the PCN, MR, and annexures. 
 
Confirmed that roles and responsibilities of the project 
proponent and representative are clearly stated. 

 
Findings 

 
Upon verification, it was found that the Monitoring Report 
clearly identifies Nabil Bank Limited as the project owner and 
AIROI Inc. as the authorized representative. Full contact 
details of the responsible officer are provided, and the 
information is consistent across project documentation. 



 

 

Communication channels between the project owner and UCR 
have been adequately established. No discrepancies or gaps 
were noted in project ownership identification. 

 
Conclusion 

 
In conclusion, the project ownership and communication 
details are clear, consistent, and verifiable as per the 
Monitoring Report. This ensures transparency and 
accountability for project implementation and reporting under 
UCR. 
 
Scoring (Project Owner Identification & Communication) 
 
Level 4 – All elements of good practice have been met, with 
transparent identification and established communication 
channels. 

 

D.9. Positive Social Impact 

 
Means of Project 
Verification 

 
Reviewed Monitoring Report statements on local employment 
generation and training programs for workers and 
communities. 
 
Examined DPRs for references to infrastructure improvements, 
particularly roads and access facilities developed in the 
project areas. 
 
Cross-checked alignment of reported benefits with SDG 8 
(Decent Work and Economic Growth) as referenced in the MR. 

 
Findings 

 
Upon verification, it was found that the projects created 
employment opportunities for both skilled and unskilled 
workers during construction and operations. Training and 
capacity-building programs were conducted, contributing to 
skill enhancement at the local level. The DPRs also confirm 
that access roads were developed and upgraded as part of the 
project infrastructure, which benefits nearby communities. No 
evidence of adverse social impacts or unresolved community 
grievances was identified. 



 

 

 
Conclusion 

In conclusion, the project activity has contributed positively to 
social well-being through employment, training, and improved 
accessibility in remote areas. These contributions are 
verifiable from the MR and DPRs and align with UCR’s 
sustainable development objectives. 
 
Scoring (Positive Social Impacts) 
 
Level 4 – All elements of good practice have been 
demonstrated, with verifiable evidence of employment, 
training, and community infrastructure benefits. 

 

D.10.  Sustainable development aspects (if any) 

 
Means of Project 
Verification 

Reviewed Monitoring Report section on “Do No Harm / Impact Test” and 
SDG contributions 
 
Verified reported alignment with national sustainable development 
indicators (economic, social, environmental, and technological well-
being). 
 
Checked consistency of reported impacts with specific SDGs – SDG 7 
(Affordable and Clean Energy), SDG 8 (Decent Work and Economic 
Growth), and SDG 13 (Climate Action). 
 
Cross-checked emission reduction achievements (868,461 tCO₂e 
avoided) as evidence of climate action benefits. 
 
Confirmed that no adverse sustainability impacts (e.g., displacement, 
pollution) were reported in the MR. 

 
Findings 

 
Upon verification, it was found that the Monitoring Report highlights 
several sustainable development contributions. The project increases 
renewable energy share in the grid (SDG 7), creates employment and 
training opportunities in remote areas (SDG 8), and significantly 
reduces GHG emissions, supporting climate change mitigation (SDG 
13). The MR also confirms that the project obtained necessary 
environmental clearances and does not result in harmful impacts. 
Overall, the project aligns with multiple pillars of sustainable 



 

 

development and contributes to national and global goals. 
 
Conclusion 

 
In conclusion, the project demonstrates positive sustainable 
development aspects through clean energy generation, social and 
economic benefits, and measurable climate action contributions. The 
information provided in the Monitoring Report is consistent and 
sufficient to verify these claims. 
 
Scoring (Sustainable Development Aspects) 
 
Level 4 – All elements of good practice have been addressed, with clear 
contributions to multiple SDGs and no identified negative impacts. 

 

Section E. Internal Quality Control 

For the current verification of the 109 MW Large Scale Bundle Nepal Hydroelectric Station 
by Nabil Bank Limited, rigorous internal quality control measures were applied to ensure 
the reliability and transparency of the process. All verification activities, including review of 
the Monitoring Report, supporting annexures, and emission reduction calculations, 
underwent systematic internal checks to identify and resolve any discrepancies. 
Verification personnel-maintained competence through ongoing training in UCR 
standards, ACM0002 methodology, and large hydro sustainability guidance. 

Established Standard Operating Procedures (SOPs) were followed for evidence review, 
data assessment, and reporting, ensuring consistency with international good practice. A 
structured documentation management system was used to maintain traceable records of 
reviewed data, project documents, and applied methodologies. Internal peer reviews were 
conducted within the verification team to validate findings, cross-check emission 
reduction calculations, and confirm alignment with UCR requirements. 

The verification process was carried out with a focus on continuous improvement, 
incorporating lessons learned from past verifications of large-scale renewable energy 
projects. This robust internal control framework ensured that the conclusions reached in 
this report are accurate, defensible, and in full conformity with the principles of 
independence, transparency, and professional integrity. 

 

 



 

 

Section F. Project Verification Opinion 

Based on the remote audit conducted for the project activity “109 MW Large Scale Bundle 
Nepal Hydroelectric Station by Nabil Bank Limited” covering the monitoring period from 01 
October 2022 to 31 December 2024, the following verification opinion is provided: 

• The project has been correctly identified as a large-scale, grid-connected 
renewable energy activity, eligible under UCR, applying ACM0002 methodology 
(Version 22.0). 

• The Monitoring Report has been prepared in a complete, consistent, and 
transparent manner. It provides sufficient information to verify project 
implementation, monitoring approach, and emission reduction calculations. 

• The project boundary, baseline scenario, and applied emission factors are 
conservative and in full conformity with ACM0002 and UCR Standard requirements. 

• The estimated emission reductions of 868,461 tCO₂e during the monitoring period 
are reasonable, conservative, and verifiable based on the information reported.  

• The project demonstrates clear environmental, social, and sustainable 
development contributions, with no evidence of adverse impacts. 

In line with the UCR Additional Verification Guidance for Large Hydropower Projects, the 
verification also assessed the four mandatory sustainability aspects and their scoring: 

• Environmental and Social Issues Management – Level 4 

• Project Benefits – Level 4 

• Project-Affected Communities and Livelihoods / Resettlement – Level 3  

• Biodiversity and Invasive Species – Level 3  

Verification Opinion: 
 

In our opinion, the Monitoring Report for the project activity “109 MW Large Scale Bundle 
Nepal Hydroelectric Station by Nabil Bank Limited” has been prepared in accordance with 
UCR requirements. The reported greenhouse gas emission reductions are fairly stated, 
conservative, and free from material misstatements to the best of our knowledge. The 
project is compliant with UCR requirements for verification and demonstrates strong 
alignment with international good practice in renewable energy and sustainable 
development. 

 



 

 

Sustainability Profile – Large Hydropower Project (UCR Guidance) 

 

Topic Score Justification 
Environmental and Social 
Issues Management 

Level 4 Environmental clearances obtained; no major 
social or environmental issues reported; 
compliance with national regulations and 
UCR guidance confirmed. 

Project Benefits Level 4 Demonstrated employment generation, skill 
development, and infrastructure 
improvements benefiting local communities. 

Project-Affected 
Communities and 
Livelihoods / Resettlement 

Level 3 No resettlement required due to run-of-river 
design; positive livelihood contributions 
noted through jobs and access 
improvements. 

Biodiversity and Invasive 
Species 

Level 3 Minimal biodiversity impacts confirmed; no 
invasive species issues reported; no 
additional biodiversity measures beyond 
compliance undertaken. 

 
 

Appendix 1.  Abbreviations 

Abbreviations Full texts 
UCR Universal Carbon Registry 
PP/PO  Project Proponent / Project Owner  
PA Project Aggregator 
ER Emission Reduction 
COUs Carbon offset Units. 
tCO2e Tons of Carbon Dioxide Equivalent 
CDM Clean Development Mechanism 
SDG Sustainable Development Goal 
CAR Corrective Action Request 
CR Clarification Request 
FAR Forward Action Request 
GHG Green House Gas 
MR Monitoring report 
PCN Project Concept Note 
VR Verification Report 
VS Verification Statement 
COD Commercial Operation Date 
 



 

 

Appendix 2. Competence of team members and technical reviewers 

Sr. 
No. 

Role Name  Education 
Qualification 

Related Experience 

1. Team Leader / 
Lead Verifier / 
Validator 

Santosh Nair BE (Chemical) Lead 
Auditor in ISO 
9001,14001, 
45001,13485,22301
,22000,27001,1406
4-1,2,3 

Carbon Verifier for all 
major sectors such as 
Wind, Solar, Hydro, 
Biomass, Biogas, Waste 
Heat Recovery, Biofuel, 
etc. 

2. Technical 
reviewer 

Praful 
Shinganapurk
ar 

BE (Mechanical) 
Certified Energy 
Auditor 
Lead Auditor in ISO 
9001,14001 & 
45001 

Carbon Verifier for all 
major sectors such as 
Wind, Solar, Hydro, 
Biomass, Biogas, Waste 
Heat Recovery, Biofuel, 
etc. 

 
 
Appendix 3. Document reviewed or referenced  

Sr. 
No. 

Author Title Provider 
 

1.  Maverik Incorporation PCN Maverik 
Incorporation 

2.  Maverik Incorporation MR Maverik 
Incorporation 

3.  Maverik Incorporation Emission Reduction 
Calculation Sheet 

Maverik 
Incorporation 

4.  Commissioning 
Certificate 

Turbine Commissioning 
Certificate 

Maverik 
Incorporation 

5.  Amtek Power Instrument Calibration Certificate  Maverik 
Incorporation 

6.  Nepal Electricity 
Authority   

Meter Calibration Maverik 
Incorporation 

7.  Nepal Electricity 
Authority   

Energy Meter Commissioning 
Report 

Maverik 
Incorporation 

8.  Himalayan Power 
Partner Ltd. & Nepal 
Electricity Authority 

Joint Meter Readings Maverik 
Incorporation 

9.  Sahas Urja Ltd. & Nepal 
Electricity Authority 

Joint Meter Readings Maverik 
Incorporation 



 

 

10.  Nepal Electricity 
Authority & Sahas Urja 
Ltd. 

Power Purchase Agreement Maverik 
Incorporation 

11.  Central Electricity 
Authority 

Electricity Imports to 
Haryana DISCOMs 

Maverik 
Incorporation 

12.  Entura Hydro Tasmania 
India Pvt. Limited  

Detailed Project Report - 
Dordi Khola 

Maverik 
Incorporation 

13.  Hydro-Consult 
Engineering 

Detailed Project Report - 
Solu Khola (Dudh Koshi) 

Maverik 
Incorporation 

 

Appendix 4.  Clarification request, corrective action request and forward action 
request 

 

Table 1. CLs from this Project Verification 
CL ID 00 Section 

no. 
 Date: 

DD/MM/YYYY 
Description of CL :  

n/a 
Project Owner’s response Date: 

DD/MM/YYYY 
n/a 

Documentation provided by Project Owner 
n/a 

UCR Project Verifier assessment  Date: 
DD/MM/YYYY 

n/a 
 

 

Table 2. CARs from this Project Verification 
CAR ID 00 Section 

no. 
 Date: 

DD/MM/YYYY 
Description of CAR 

n/a 
Project Owner’s response Date: 

DD/MM/YYYY 
n/a 

Documentation provided by Project Owner 
n/a 

UCR Project Verifier assessment  Date: 
DD/MM/YYYY 

n/a 
 

 



 

 

Table 3. FARs from this Project Verification 
FAR ID Nil Section 

no. 
 Date: 

DD/MM/YYYY 
Description of FAR 

n/a 
Project Owner’s response Date: 

DD/MM/YYYY 
n/a 

Documentation provided by Project Owner 
n/a 

UCR Project Verifier assessment  Date: 
DD/MM/YYYY 

n/a 

 

  

 

 



 

 

  

  



 

 

  

  



 

 

  

  



 

 

 
 

  



 

 

  

  



 

 

  

 


