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vurauvavlasvnis T-VER

vulaikny

NONSSU yu1a1aNNIN uul01an
(Large scale)

(Micro scale) (Small scale)

< NISHAQWALYVIURYUISEU

*

whe,
M

I, [
SN L uINN31 5 MW ,
Tuiniu 5 MW o uINN31 15 MW
naluinu 15 MW

#

% nasaaniIsiswavvau

o uinno1 20 MW ,
Tuinu 20 GWh o UINN31 60 MW
ncaluinu 60 MW

< fionssuus:innaur (Tusouus:inni 13)

. . aqanN1¥ISauNs:=oN " .
aanN1¥ISauNs:odN , aqanN1¥ISauUNsS:=IN
souuINNo120,000 ,
SOUUANNIN

,@\ sowluifu T
&7% tCO2eq/y naluinu
60,000 tCOzeqly

20,000 tCOzeqly 60,000 tCO.eq/y

< nasaafisisouns=ana1nnanUaldnaznasinuvas

aon18ISouNs:=dN
souuINna1 1,000

aan1¥ISauNs:=oN aqn16ISauns:=on
SOUUINNON

souluinu 1,000 s
tCO2eq/y naluinu

tCO2eqly 16,000 tCO2eq/y
16,000 tCOzeq/y
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Iasvnisuuraidan (Small scale)
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TasomsdaouiandwoniuaUjuansiuisausosdo

o TRgweuulasomisidondntunis3iAsizKranaulinunisavnu
(Investment analysis) kS |éan:')lns1:r€Uth1H's"eqdassn5uq
(Barrier analysis) $1usurdvidouly

o laalasomiso:dovriuniswgouideululaidoulurdv
SvocdosnlasvmsiaouwuIay (Project is additional)

Micro scale Small scale

EEEE SEmu AEEE FIEEE JEEER FEEE
HHEL FEERY SAEEL FEEL FEEL IEE

EEEE S NS S N

Insvnasuuratkey (Large scale)

o Wegwauunlasonisuunalkny awisowgouldsnlasonis
OAownandwmniuoufuansluisausosido

o TRWeuulasomisdniiunis3iasiciiaaaulinunisavnu
(Investment analysis) na: 5|ns1:r€UtymH's"aquassn5uq
(Barrier analysis) $ausuaevivouly

o Toglasvmsordovruniswasuinvaovidouly
Soo:tiodnlasvnisidouIwuIa (Project is additional)

Large scale

(o
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Investment analysis

|n§=a\>ﬁaa'hH§u5|ns1:r€uanauunumsa\)qu (Investment
analysis) D':‘SnqUs:a\)mv‘\;avvmsmwd'nﬁonssuua\)fnsvms
Unoauidululdnavniasivukrsal kanUsaA9INnwaaaunnu
21NN1SUIEAISUDUIASOQ

inSovlalgnwauurduiwenaavderitruafunisiaSaunisiiiaus
1a:059989UA2IUQNAOYYBVNISIIASIEKN1ISaVNU IR TRIWaIUNTASINTS
Premium T-VER 8Us:naunaswcauuiionaisdoalaualasvnis nazwolr
fusziduniauandirksulasvnisaaingiSouns=onninaldnasto (Validation
and Verification Body: VVB) 16Tunisasovsasuaouigiduavlasonis

ToaTRgWwasualasvnisAIUOtUIIaIAQVNAZIASIEtKN1SAVNUUDY
Tasvnas loaldauudgiuidionaisdivdvrioarAidudonnunaiuisn
asooaould Avd gwasunlasonisinividenfuniswgouiwenaavirikusn
waaaulnuvINN1IsavnuyavlasvNiIsiA1GINFIKSDIAIAUINUFILIASTIU

OIUA duUN. NTRUQ 91U2U 3 naviasan Avd

UON1VWgoL Investment Analysis i @un. AMKkua

PIRR VS MLR PIRRVS WACC

of Capital of Return
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PIRR 1RgUfiU MLR

TRgwasuaTasvnasidenwaouiwenaavirRiRusilasonisidasn
Naoau||nun'1$a\)r]uua\)TnS\)ms (Project Internal Rate of Return: PIRR)
dndkeiniusasineniGabuiducUssinniSuiAdsa:0a1 (Minimum
Lending Rate: MLR) kEoA18as100n10aRUs:N1ATAERUDEVIURANUDY
Uszinalne 1su avinusuinsing

PIRR inaunu WACC

TRgwasunlasvnasidonwgouiwanaavTkikudilasonisisnsn
nacaulnunisavnuuavlasvnis (PIRR) dindakSainiiiusasidunuidu

a\)r]uméaua\)ﬁoms (Weight Average Cost of Capital: WACC)

TRWouunlasvnisidenwasumenaaviRiRusndnsimanaulinuuavaou
nu (Equity Internal Rate of Return: EIRR) dandakgeinanusdosa: 10
Toaéwé\)mngam|§U6ua°1H§uduquaiour]u (8asmanauINUAAIORIVIN
douvevgtioru) lulstinaAlna k§oA1AUs:nAlaarUdEVIURANUBVUSEINA

' L L L4

/‘
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IRR || dasawaaaunnunaaiu (Internal Rate of Return)
\/—

r ]
[ R |

n1sAuotuSasIHanaulinunaiu ke IRR 1Dudodsanidiunisainsikn1on1siSu
WouUstiBunowawisniunisritiifsonnisavnuionvifadu lag IRR Ao sas1Anaa
(Discount rate) ﬁﬁ’]TRQamquduané (Net Present Value: NPV) uavns:naibuaa
Avrkuainiugud laaawisniaavaunisAuotu IRR s1aasidaadvaunsi 2 God

n C,
0=NP¥E) _—to_c g
1 (1+dt °

C, Ruiadv  nsmi@duaonsuIgiuniugovioaif t

Co, Rwabv  Afdsrasouiunisavnuisudu
NPV ruiadiv  yaArdoguuans

d rRuraifiv  das1Acaa

t  RuIEdL  BovIDaIRUY (BovIoaTn t)

n RUNEIED  $1UDUUDVEIVIDANDRIA

gwasunlaspnisdevdainsaudoyanisAuouUsNOUNISIIASIEKNISADNUAYRUQ
fulenaisAtuotu (Spreadsheet) souBviaavgasiatdoyanvruanisiunisAiuon
Aawisnasooasuld Bvlunstingwasurlasonisluds:avAilainadoyalafulonais
n1sAUSTUAUURTE InEIwSdoa1s1stus TRQWmuﬂnsvmsm?\)lquaUs:nou|v‘\}U|ﬁu
IdovoINN1s3IAsIKNsavnuotdevldsunisiniausesvlusvialudnuusAgsuaiuisn
nunouwadwslaanisiigriovla TaafunisAiuowu IRR AdsatAaudvstaioan
n1sdduviufAtanisildvevaonssulasvnis k§oazAoubvergnisidorunvinadn
golinossnaweavs:aspalnduvaiotun:idaulasenis Premium T-VER iidu

[
i

Tagkangwasunlasvnisidans:a:10a1ndundiongnisidoiunivinatnuaigiunis
31AS1tKNANdUIINUNISAYNU Ste:10a1a0VNa10N (381080 Tun1sUs:ITulU 9:Govdstas1oan
Iydeans1 10 U naso:dovworstuiyanigdsssu (Fair value) vavaunswenialdnonssuy

Tasonas tu Suduganisus:idulasonsdoel

n1sA1uotU IRR 919souivATEsandr1AtyranTunisyisusnu as/kSe naswuy
anwaunstd 1n3ovIns K$os:uuci1vr AAtadrvsinadulustkIvstas0aInisiunisus:ou
Tasonis
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PIRR || daswmwaaaunnunigiuveviasonas

dasawaaauinunigluvavliasonis (Project Internal Rate of
Return) kSo PIRR rRuU1a0iv 5031?\03\0ﬁ'ﬁwTRgamquﬁuané (NPV) 0nAn
innuaud laanliAdvdvlasvagivnionisidunaziiadinisdar1dunu
AYRUA (100%) yovduNUN1SavNU U19INEOUUEVITNAVNUKIDIWAIUA
TasvnisiA1tiu GoUu AuNUUaYANTESIENIYNISIBU 18U N1sBIsEAUIBUIa:
aeniTa 9:Tugnsouagiunisus:idu PIRR 1li9va28 90JPKUIENISAIUOT
PIRR 10udagsan1onisiSuitsiunisussidunoiuaiuisnfunisriirialsuev
n1savnuiulasvnisiun k$a10un1sworsturnowiBuTuTdnionisiSuvey
Tasvn1stunissis:kad dodu n1ssoudununissarBunuIdIbugourdv
vovAtdalunisAuotul o:dvmalRinisuudunusidouiunisinsizknio

Nn1SIivu

EIRR | dasmansuinumaluvevdosuibunu

sasawaasunnuniafuvevadourdunu (Equity Internal Rate of
Return) Ko EIRR o:f3Wo1stuniawrzaouvevdununisavnu Agvldasunis
aliuayunvnisiSusIndougevinavnurdedwalunlasonis (Equity) Indu
Taao:ltusoudouvevdununisavnuildsuonasiaiski (Debt) 1ovdos
QaUvRUIgUDYNISATUoTY EIRR 1JunisUstidunaaauiinuganigoinnis
avnufulasonis mn|\3uquua\)dna\)quH§av§vvcuuﬂnsvmswhﬁu Bolunis
Auotudvnans dunufunisdis:ki (aenilana:dudu) s:gnAaaiduaidsne
vovlAsvNis dvuu dunufunisavnuivkua (douvevliinavnuiiazdouvov
as1aiski) 10unssnaivuaasigoon i)"\)Ua'ouﬁ|fJumsJuz?1ﬁuﬁur1uTums

B1s:RU

n1sA1uotu PIRR na: EIRR 18aunish 2 tunisAiuonu loadoya
ATgoatunisavnu (Cy) naznsznaisuaa (Cy) 2:0AanaIvnu fTRAueY

PIRR na: EIRR Ald GAmanaivniu
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5os1c'iunuﬁuavnumﬁaua\)ﬁoms
(Weighted Average Cost of Capital)

WACC
\/—

nIsATUotUSasIdunuUIdUavnuIadavevnanis ko WACC 10udossanisiunis

UsziGunowAuAIuavniIsavnuaidnouurautorselu Taanlunisaiasi:kaunuiaaavov
IBUnUAfoNIsUUn T8TuN1sdNTUYIU laavaunisAuotu WACC srgasidaadoaunisi 3

AunuuavIdunudINNISNEY —

WA C & WiK4(1 — T)|+W.K, -3-

W,
W, kRuighv  dadouvevkiideinaunuidbuavnunvrua
W, Ruiafiv  FadouiSugevidyevlasvnisioIfaunuibuavnuivrua

Kq Ru1glv  dunuuovkl KSaaonile
K. Kuadv  waasulnuinarSvyovidvovliasonis

AunuvevIdunud INYiaRU

T RruraBiv nNBuduymna
(1Uovonaanidgaiuisairlurnibuanidoneald)

< 1lUdN1IYNISASIPADUNANISIIASIEKNIsavNUAIRSURUSEITU
niguandg (VVB)

o @Us:Tumausny devasaoasurIniiunisdiAsizkN1savnu
AVRUQ (Input value) Toao:cﬁa\)lflumr‘ignﬁa\)ua:mm:au
U govivangwauulasvnisdoaufoavnu

o @Ustiiuniauand devasovdaugovioaifunisdaauloavnu

o WUs:zTuN1guand AovasIVaOUNIINEOONADVIIALADINIRUILEY
uoVAIE1Y ATETUNISUS:ITU tu Bovinaltiun

o gUstTunigueny GovasavasudAcvg ATETunsAusUAYRUO
UAoIUQNAavaonAdovNUOao0Ns:uduN1ISIIASIEtRN1ISavNU
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Investment analysis

N1s31AS1tRWanduIiNUNIsavnu k8d Investment analysis 1Judou
Hd\)ua\)mquodmsdﬂUumu|v‘\}u|c‘1uo1nmsd’1|0umumUUnﬁ
(Additionality) ﬁ'Qvaansvms Premium T-VER 9:ova11Gun1swgou
Waldus:neuniswauunienaisdisiauslasvnis (PDD) loagwasualasons
o:dovinsaudayaiiailainaionaisnisAIudtuaUUATSINE IWSGoa181StuE
golunisAuotunaznisiniauagwouunlasonisawisnideniddosdaonionis
Ivutunisdinsitkliasonisia 2 Uszinn laun (1) dasawacauinunialuvov
Insvnis (PIRR) k3o (2) sasmanaulinuniaiuvevaoudunu (EIRR)

Mot IWewagoUTRIRUSIWaneuinULINNIsavnuyevlAsENISTAIAING
INUrABIasgIUARIRUO FWaUUllAsONIsSP:davIdoninturifIRUIEUNU

Uszinnuav IRR NideniduniswgoudouiwuiGiuuavlasonis aol

n1sAUotUNIazNIsUIFuUD INUAIASZIUN DUN. AIRUQ

Investment analysis 91UdU 3 n1viaan

- o1galasvnasnivinailin nwidoni O PIRR < MLR Kéo

souyaA16In (KINFTU) Q PIRR S eos1oPn|uanUs=n1n
lagRruogavIuRANUDLUSEINA

- Uszinnuavdayaniv
N1SIBUAIWEIVISAIN navidonn
TTREET e O PIRRSWACC
« Unauoesdivlusvia
lTaald Spreadsheet nvideni
nazinisnaavgasAudtu e O EIRR<10%

P,
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Barrier analysis

InSoviiodirSun1s3Ins1tKUYRIkSoUassAdun (Barrier
analysis) IRgwaurlasoniswgousalasvnisilyrikdeaguassaduladn
Kk$oluU ArTkIAsvnsTuausnifndurdadutunisia kderinidelasonis
Ifadunds 919Us:aulyriguassnadulanorvdoraniiklasvnisduikas

laagwauurlasonisaiuasaidinuoniviuniswgoudoyriguassadun [dava

ﬂ nisnaavnstivovldryr1guassaTunisartiuvruninaiuosy

TRgWauurnaavnstivevlryriguassalunisanduviufiiaduoso
logUs:aunisniasv91NN1s3iASItKoEvaUIRQaUNa K§99INNSTUANY

TUUSUNYIYI2aINIRUIEGUTUNISHIVBY aNAIDEIVIBU
e NMISUN0ANUSADINIBEIBILYAUINATAYDVUAAINS/IISOVIU

m nisiiaavnscifnuyiulasvnasus:inniagonu

TRIWauunnaaviRiRultykiguassavnnscdAnuinlasonisys:inn
iGaonudus:audyra 15U Jryr1aUassAnifaoinnasaliuayunivaiu
inAlulad 1svgvton1oN1siBU K¥aNsaduayudun andde&1vILBU

e inalulagitdnialdlasonisiluinalulag@iry AifRGAunuNas
avnuiazAGIGUN1ISAGOUIN

o nMasgludulauvraaduayuiSuavnuiazludnsoyvion1vnisiu

Mot gwasurlasonisauisnasovaouniswaol Additionality Taats
IIUUWOSUAOTUNIAKNUDN U llatldavnstifinuidirsustidaudsaaiigiSou
ns:on IWaldUs:nauuon1vNIsAIGUNSEIRSURWAIUNTASDNTS s1eatiBan
AYNIAKNUDN A

/‘
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