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Report on the Audit of the Project Financial Statements for FY 2020-21

Opinion

We have audited the accompanying special purpose financial statements of Shared
Infrastructure for Solar Parks Project(the Project) financed by International Bank for
Reconstruction and Development (IBRD)underLoan No.8737-IN, CTF Loan No. TFOA4648
and CTF Grant No. TFOA4639 and implemented by Indian Renewable Energy
Development Agency Limited.These financia| statements comprise of the following:

1. Consolidated Statement of Sources and Uses of Funds
2. List of Claims during the period

3. Sub Loan Details

4. Summary of the Loan

5. Summary of the CTF Grant

In our opinion, the aforesaid special purpose Project Financial Statements give a true
and fair view of the receipts (i.e. drawls and reimbursements) and disbursements of the
Project for the year ended on March 31, 2021, in accordance with the financjal reporting
provisions of Section 5.09 of the General Conditions of the World Bank read with the
LoanAgreements (as stated above) dated November 20, 2017.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing issued by
Institute of Chartered Accountants of India (ICAl). 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 implementing
agency in accordance with the ICAlI’s Code of Ethics for undertaking this assignment,and
we have fulfilled our ethical responsibilities in accordance with ICAI's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note (i) to the PFS describing the basis of accounting. The PFS is
prepared to assist Indian Renewable Energy Development Agency Limited to meet the
financial reporting requirements of the Project’s Loan Agreements dated ZOIhNovember,
2017 in respect of preparation of the Project Financial Statements in a manner to reflect
the resources/ receipts and expenditures/ disbursements related to the Project. As a
result, this special purpose financial statements may not be suitable for another
purpose.Our opinion is not modified in respect of this matter.

Responsibilities of Management and those charged with Governance for the Project
Financial Statements

The Management of the implementing agency is responsible for the preparation and fair
presentation of the Project Financial Statements in accordance with the financial
reporting framework described the Loan Agreements and the Operations Manual, and
for such internal control as management determines is necessary to enable the
preparation of Project Financial Statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibilities for the Audit of the Project Financial Statements

Our objectives are to obtain reasonable assurance about whether the Project 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 the Standards of Auditing will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if,
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individually or in the 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 Standard of Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the Project 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.

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

Evaluate the overall presentation, structure and content of the Project Financial
Statements, including the disclosures and whether these financial statements
present the Project’s operations andunderlying transactions and events in a manner
that achieves fair presentation in accordance with the financial reporting framework
described in the Loan Agreements and the Operations Manual.

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.

Report on Other Legal and Regulatory Requirements

Further to our opinion on the Project Financial Statements we further report that:
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a) we have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit;

b) in our opinion, proper books of accounts have been kept by the implementing
agency for Project purposes so far as appears from our examination of those
books;

c) the Project funds were utilized for the purposes for which they were provided:
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d) expenditures under the Project, shown in the PFS are eligible for financing under
the Project Financing Agreements;

e) Interim Financial Reports (IFR) submitted by the Project management can be
relied upon to support applications for withdrawal of the Loan, and adequate
supporting documentation has been maintained to support these claims;

f) The Project has an adequate internal financial control systemand such controls
were operating effectively as at March 31, 2021.

Sec. 133 of theCompanies Act 2013 and in compliance with the Indian Accounting
Standards (Ind AS) issued by theMinistry of Corporate Affairs under the Companies
(Indian Accounting Standards) Rules, 2015 and asfurther amended.

The financial statements are Prepared on a going concern basis and on accrual basis of

items which have been measured ona different basis and such basis is disclosed in the
relevant accounting policy.

Accounting policies have been consistently applied except where a newly issued
accounting standardis initially adopted or a revision to an existing accounting standard
requires a change in the accountingpolicy hitherto in use.

For RAJIV S AGARWAL & Co.
Chartered Accountants
Firm’s Registration No. 020476N

e,
Gaurav Anand @\
(Partner)
(Membership No. 546128)
Place of Signature: NEW DELHI

Date: 20/12/2021
UDIN: 21546128AAAADC4860
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Annexuee - T

Interium Unaudited Financlal Re port

| : Shared Infrastructure for Solar Parks

| Nodal implementing Agency t IREDA

| Consolidated Statement of Sources and Uses of Funds (IREDA) o PN 7 e
| oL . Far the period: $1/04/2020 to 30/06/2020 = e . SRR
PN A S e WPk -2

InINRlakh

For the perlod 1

| | Particutars | Year till Dote Cummulative Till Date
| i | (01.01.2020 to 30.06.2020}| {01.05.1610 30.06.2020)
e P i) O g e
& o o i e s o s
|Project Bank account | | Lo 235 ]
Total opening halanccl 65.215 |
Sources of funds (IREDA) |
From Worid Bank: -
Mglns;gurc;: {IRLDA) : | 2 # L
! SO By o
o - S — R T - R - T —
...... i - = - i S SRR =
| | i
Total Sources of funds i) 10,065 75
i z 1 1 ; }
C1'Uses of funds (i.e. Transter of funds) | } | {
\Component 1 Shored Infrasteucture for Solur Parks® Subloans ' 7 T
1 Hewa Uitra Mega Solar Ltd, and Mandsaur P AL bl } - e BT )
! AN o = . I s ST e S
i | ~ ——t
Ll . o i s - A }
.'F‘h.'\w Ultrs Mepa Solar Lid. | ] |
Sl totol €TE Grant | l 10 11942
1 ; I
[ 3RO Loan 1,492 170
| Total Uses of Funds | CIF Loan l e o hearse]
{ Che | - 10. 1
1 i
% e - = e = 25l
-ele | e
i z | : S S|
| ! {
Total closing balance | I 65.215 T
* Amounts released under sub-loans would be shown hare
Notes
1 The consolidated IUFR has beon propared by IREDA on the basis of signed IFRs submitted by Rewa Ultra Mega Solar Ltd. The IUFR hay beon prepared on cash
basis.

2 PlAls reguired to submit copies of bank satatements along with IFAs to IREDA,

3 The PIA s required to prepare the annual project budget brekon down into quarterly budget estimates prior to the beginalig of each financial year and share with
IREDA after approval of 80D of PIAs. Actual expenditure will be menitered against budget on a regular basis and reported in Summary Sources and Uses of Funds.

Major vuriations of expenditure from budget should be monltored and remedial measures undertoken will be briefly mentioned in the Remarks eolumn. Project
budgets wiil also form the basis for half yearly forceasts for advances.

The above sald process has not yet boen started by Rewa.

4 Inthe [UFR no.8 for the period ending 31.03.2020, Rs. B lakhs out of the total
the components 1 and 2. However, it should have been captured enly under
shauld be Rs. 65.215 Inkhs as against Rs. §7.215 lakhs.

expenditure Incurrod under CTF grant was erroncously captured twice under both
companent 2 - TA. Accordingly the closing balance for pariod ending 31.03.2020
The rectificd closing balance as on 31.03.2020 is being considered as the opening balarnce as oo 01.04.2020.

S

Authorlzed Signatory
{Surender Suyal)
/f €S and Addi GM (F&A)




Interium Unaudited Financlal Report k i ¥ ]

| Shared Infrastructure for Solar Parks .
| Nodal Implementing Agency : IKEDA
; 2 ) Cbnmiid-.m'd Statement of Saurces and IJ!nsiniJun;f-;_[mI‘.‘nn]‘ o i 3
N Far the peciod: D1/02/2020 1o 30/09/2020 ,
| " LT S e S
NR lakh
S By - o e s = e s =B s
| | 1 lative T
Farticiitiri . For the perlod Year tif Date Cummulative Till Dato
| | [01.04,2020 to 3¢.09.2020)| (01.05.16 to 30.06.2020}
i |
I
o S—— ol L = e RIS
A lennm' bitances I [
bid st e I o Y] SO feisi | — - B TS L e
_ Praect Bank account | i 65.215
Total opening balance | 65.215 |
B Sources of lunds {IRIDA) | I o -
1[From World Rank: i i e ) T SR
2 --';DwnSDurccs {IREDA) | | _5,958.8/
.n;EuumwﬂJrl (State PIA] | | *
iv|Other receipts : ,] H
fank (ptereq | | |
'
5 Other incame (it any) ! !
| Total Sources of funds . 3 10,065, /5
Tl
C2[Uses of tundl (L. Transter of funds) [ i pln '“]
Kum!pnn.-nl 1+ Shored tnfrovtructure for Solor Parks® - Sub Loans | iy .
| IRRD § ears
T [Rewa Uitea Mopa Solar L1d, and Mandsaur i Babion | 1 e — = ”1
! CIF Lgan | . L 2,487 590
: nponent 2 - Techaical Assistance | . l i f
! CT1 Grant i
a Muega Sofar | S E Lo 7[ L e i 5
Sub total L o4
" IR X s e
=ttt A i.,, S L
1
| Total Uses of Funds | CTF Loan 2,497.590
I 1 Grant 2042319
R e — !
| i | | B = : ¥ BNt A
D (Closing balances § _ I - o e R o gty |
[IRFDA Project Bark Account B 54.966 | I e == l
- | | ! |
[ Total clusing balance | | s ] | ]

* Amounts released under sub-loans would be shown here

Notes

1 The consolidated IUFR has been proparod by IREDA an the bagls ol signed IFRs submitted by Rewa Ultra Mega Solar 1. The IUFR has been prepared on cash

basis.
2 PiAlsvequired to submit coples of bank sataterments along with IFRs to IREDA,

3 The PiAis required to prepare the annual project budget broken down into quarterly budget estimates prior 10 the beginning of each financlal year and share with
IREDA after approval of BOD of PIAs, Actual expeaditure will be monltored against budgot on a regular besis and reported in Summary Sources and Uses of Funds.
Major varlations of expenditure from budget should be monitored and remedial measures undortaken will be brlofly montionad In the Remarks column, Project

budgets will also form the basks for hulf yearly ferecasts for sdvances.
The above sald process has not yet been started by Kewa.

4 The expenditure under CTF Grant for the pericd 01,06.2020 ta 30.09.2020 s Rs.

ending 31.03,2020, hawever, the same was booked after 31.03.2020 In system,
claimed to Rs. 10,24,877.

10 Lakhs. Further, expenditure of Rs, 24,677 under CTF Kraat pertained to period
Accordingly, the same s being clalmed now to form the total oxpenditure being

Autheriz ‘f(n
{Punnu Urover)

DGM(FEA]

e —————




Interium LJnnudi_n;ﬁfnan:‘ | Report
Shared Wnfrastructure for Solar Parks
Nodal Implementing Agency @ IREDA

Cansoliduted Statement of Saurces and Uses of Funds (IREDA).

; For the period: 01/10/2020 to 31/12/2020
ST k-5 i
in IR fakh ) 2
Year till Date
| " Cummulative Till Date
, .| articulars | iEbrithtiperiol “;'f:;":z‘:’:" | 101.05.16 to 31.12.2020) |
es | | oy = P
Lol ol ARSI ’ } ikl iR e, ; IR— S
Projirct Bank account | 54.966 i
Total opening balance]| | 54,966 |
B [Sources of funds (IREDA) | ] ) 1
| _i|iromworld Bank: | | ' _ 4,10608
| i|Own Sources (IREDA) | | i . 5,958.87 |
| il Counterpart (State PIA) = I { ot : !
iv|Other receipts @
™ [Bunk intorest | I |
i .l‘:llwr incame (f any} | 1 ‘\
i Total Sources of funds - - 10,065.15

{ |

| C1 Uses of funds (1. Transfer of funds) | ] :
Etumpum'nr 1- Shared (nfrastructure for Solur Parks® Su‘b-laun: ‘ i .I
1 Hewa Ultra Moga Solar Ltd. and Mandsaur I saa t ‘ ' I,AD?,}:fEl [
| CH Loa - J 2.497.590 I.

: {Component 2 - {_n:_mnfmfl\\'susmn::

1t SRS

1]kt DA [ o | 11324529 | 1324579 | 13366844 |
7 litewa Ultra M w.a Solar Led CTH Gram : | ; |
| subtatal]  C11 Grang ! 11424529 115./4509 ’ 133.66848 |
SR i 3 I ! . i
| i [BKEY Laan | | T7.492.1710 |
Total Uses of Funds CTi loen
I [ cr Grent 113.74529 | 11324529 |

0 ‘(Iu'.mp, balances
_REDA Project Bank Account

' i

[ Total closing balance,

58.279 |

+ Amounts released under sub-loans would be shown here

Naotes

| The consalidated IUFR has been prepared by IREDA on the basis of signed IFRs submitted by Rewa Ultra Mega Solar Ltd, The IUFR has been prepared

on cash basis.

7 PIA is required to submit copies of bank satatements along with IFRs to IREDA,

3 The PIA is required to prepare the annual project budget broken dewn into quarterly budget estimates prior to the beginning of each financial year
and share with IREDA after approval of BOD of P1As. Actual expenditure will be monitored against budget on a regular basis and reported In
summary Sources and Uses of Funds. Major variations of expenditure from budget should be monitored and remedial measures undertaken will be
briefly mentioned In the Remarks column. Project budgets will also form the basis for balf yearly forecasts for advances.

The above said process has not yet been started by Rewa.

4 The expenditure to he clalmed under CTF Grant for the period 01.10.2020 to 31.12.2020 is Rs. 113.24529 Lakhs.

ReCliaw?

Authorized Signatory
{r H.C Sharma)
GM [F&A)
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Interim Unaudited Financial Report
Shared Infrastructure for Solar Parks

Nodal Implementing Agency : IREDA

Annrexuge —

/

-_—

List of claims

IUFR - 4

For the period: 01/01/2021 to 31/03/2021
e s T R

S.No Date Period IUFR No. Expe!'ndlture Bapart] Claims requested | Claims reimbursed ‘ RF/WF No.
(in INR Lakhs) |
— |
1 28-Mar-1g | O"ecast for quarter ending March 18 0 651.775 651775 tReDA 01 and IREDA 02 (in hard copy)
and June 18 R
2 27-Jun-18 1 May 2016 to 19 Nov 2018 3,455.10 3,455.10 3,455.10 | IREDA 03 and IREDA 04 (in hard copy)
3 24-Dec-18 20 Nov 2017 to 31 March 2018 2 =] =
To be adjusted against the advance of
¢ 31-jul-18 1 Apr 2018 to 30 Sep 2018 3 586.56 - , ' 651,775 inthe WE No. IREDA 0% aue 0c
WEF No. IREDA 07 and 08 (for setting off
12.Ma 4 SRR B —— - I advance of 65,215 lakhs) and
5 13-Dec-18 10ct 2018 to 31 Dec 2018 4 3,531.00 3,465.785 3,465.785 WE No. IREDA 09 and 10 (for
reimbursement of 3,465.785 lakhs)

& 26-Aug-19 1Jan 2019 to 31 March 2019 5 - - 3 -

7 09-Sep-19 1 April 201¢ to 30 June 2019 6 2,417.70 2,417.70 2,417.70 WF No. IREDA 11 and 12

8 15-Nov-19 1July 2019 to0 30 Sep 2019 f - - - -

9 08-May-20 10ct 2019 to 31 Dec 2019 8 - = = -

10 | 18-Jun-20 1Jan 2020 to 31 March 2020 9 10.17442 10.17442 10.17442 WF No. IREDA 13 and 14

11 22-Sep-20 1 April 2020 to 30 June 2020 10 - - -

12 15-Dec-20 1 July 2020 to 30 September 2020 11 10.24877 10.24877 10.24877 WEF No. IREDA 15

13%7 12-Feb-21 1 Oct 2020 to 31 Dec 2020 12 113.24529 113.24529 113.24529 WF No. IREDA 16

14 12-May-21 1Jan 2021 to 31 March 2021 13 31.12214 31.12214 & WF No. IREDA 17

Authorized Signatory
(Dr. R.C Sharma)
GM (F&A)




ANNEXUCE - T

Interium Unaudited Financial Report
Shared Infrastructure for Solar Parks [
Nodal Implementing Agency : IREDA

Sub Loan Details
For the period: 01/01/2021 to 31/03/2021

IUFR -5
Amount (in INR lakh)
Total Loans Total Loan Amount Total Amount
S.No Name of the PIA 3 ! s Balance
Sanctioned Disbursed Utilised
1 Rewa Ultra Mega Solar Ltd. (Rewa and Mandsaur Park) 21,062 9,990.36 37,99035 11,072
2 Rewa Ultra Mega Solar Ltd. (Agra, Shajapur and Neemuch Park) 30,000 - - 30,000

Note: Subloan agreement signed with Rewa Ultra Mega Solar Ltd. on 31.01.18

Authorized Signatory
(Dr. R.C Sharma)
GM (F&A)



Loan Amount

World Bank -
World Bank - C1f

IBRD

used for rupee conversion is the rate a1 which tl

7t is the actual daim raised with World Bank

** INR amou:

AUNEXULE — v
o ot S R

] | e Advance Rembursement Total Claimed
Project % Project M amcGator Disbursement SaHN
7 Borrower Sector N Location |  Cost by IREDA (uso
N {INR Lakn) | REDA (NR Lakn} R Lakh- |- jon) | VR Lakn INR Lakh - | {USD Million) - INR Lais (usp
H {INR Lakh) IBRD e cIF CTF CTF Million)
, _ tadh | f
2341 Rewa Ultra Mega Solar Ltd Solar | 750 Mw e _ 12.032 00] 12,032.00 6,455.36 43592 087 14664 022 4,404 500 6 349 1,4638.20 7| 6,459 360 9.36
| | Pradesh | |
e 47.491 00 f|.|'_. ! 4= 4
2381 | Madsaursola [ W | hya | | |
q Solar acwnac 9 nLnoo_ 3,531.00 4891 a0y 16.30 0.025 2,539.3139 3758 866 45 1.254] 3.531.000 511
MAN _ :3_:.,_ Pr arn.ﬂ_ _
okl (.
| | 21,062 ac_ 21,862.00 3,990.36 | 48883 0.75 | 162.94 0.25| 7.003.94| 10.1 2,334.65 3.36) s,990.36 14.47
H “ = [ —! Rl




Sanctioned

AMNEXURE ~ /)

Amount
(in USD M)
CTF Grant 2.00
Total 2.00
Reimbursement by IREDA usom INR Lakh
FY 19-20 = =
FY 20-21 0.18 133.668
Total 0.18 133.668
Eaoiiitors Reimbursement Reimbursement
5 : 3 Expenditure IUFR Reference for Received against | Received against :
Financial Year Incurred 3 2 S . . Method of Claim
(INR Lakh) Claimed expenditure claimed the claim the claim
(in INR) (in USD)
IUFR No. 9
2018-20 10,42,319.00 10,17,442.00 - - Reimbursement
(Jan 2020 to Mar 2020)
2020-21 HIER figD 10,17,442.00 13,478.05| Reimb t
7 i .17, ,478. eimbursemen
{Jan 2020 to Mar 2020)
IUFR No. 11 y
2020-21 10,24,877.00 10,24,877.00 10,24,877.00 13,865.99 Reimbursement
(Jul 2020 to Sep 2020)
IUFR No. 12
2020-21 1,13,24,529.00 1,13,24,529.00 1,13,24,525.00 1,53,214.31 Reimbursement
{Oct 2020 to Dec 2020)
IUFR No. 13
2020-21 31,12,214.00 31,12,214.00 e . | Reimbursement
(Jan 2021 to Mar 2021)
TOTAL 1,64,79,062.00 1,33,66,848.00 1,80,558.35

Note: (1) The amount of INR 10,17,442 claimed in FY 2019-20 was received by IREDA in June 2020.

{2) The amount of INR 31,12,214 claimed in FY 2020-21 was received in July 2021.




	Independent Auditors Report
	annexure-1
	annexure-2
	annexure-3
	annexure-4
	annexure-5
	Audit Management Letter



