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Report on the Audit of the Project Financial Statements for FY 2019-20

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 financial 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, 2020, in accordance with the financial 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.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing issued by
Institute of Chartered Accountants of India (ICAI). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements seétign,/.gi,t,our report. We are independent of the implementing
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agency in accordance with the ICAI'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 Limitedto meet the
financial reporting requirements of the Project’s Loan Agreements dated 20"
November, 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,
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 profes&iggxa_l\skepticism throughout the audit. We also:
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e 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

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

e 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.

e 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:

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;

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 documentatiqr_Lh?s been maintained to support these claims;
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f) The Project has an adequate internal financial control systemand such controls
were operating effectively as at March 31, 2020.

Note:

(i) The financial statements of the Company have been prepared in accordance with the
Sec. 133 of theCompanies Act 2013 and in compliance with the Indian Accounting
Standards (Ind AS) issued by the Ministry 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
accounting. TheCompany has adopted historical cost convention except for certain
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 accounting policy hitherto in use.

(ii.) During the period 01.01.2020 to 31.03.2020 IREDA has not disbursed any loan to
Rewa Ultra Mega Solar Ltd. and the amount of Rs. 8 Lakhs mentioned under component
1, at page 4 of the Annexure 1, of the above said period is due to clerical mistake.
Correct Closing Balance of IREDA project Bank Account is Rs. 65.215 Lakhs,
Subsequently, this clerical mistake has been rectified in the IUFR submitted by IREDA to
World Bank for the period 01.04.2020 to 30.06.2020.

(iii.) Total Expenditure claimed in the IUFR for the Period 01.01.2020 to 31.03.2020 on
account of CTF grant amounts to Rs. 10.17442 lakhs, out of which, Rs. 2.17 lakhs
pertains to the expenditure for the period 01.10.2019 to 31.12.2019. Accordingly the
same has been shown in the said IUFR.

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

W Js

/ /

Gaurav Anand

(Partner)

(Membership No. 546128)
UDIN:- 20546128AAAACR9220
Place of Signature: NEW DELHI
Date: 24/12/2020 -
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Intersurs Unaudiled ) sancial Report
Shared Infrastructiore lor Salar Packs
Nodal knp’ementing Agercy 2 IRTBA
Consolldated Statement of Suurces and Uses of Tunds (IRFEA)
Lor \he period: 01/01/2019 1o I0/06/2019
AR 2
In kR :ahh

dnNEXURE- 4 .
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tark Intere § } 1
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S . =R . " . - ' ' £ i - 1
C1jUses of unds [i.r. Transter af funds) i | o ! ;
4 1= Shursed tufrustructune Jor Soler Porks® .wlb Lo | ; ! |
I ‘Rewa Ultra Mcge Solor Ltd, snd Mandsaur ) iinan ] 1.813.28 | L PLH 2,844,520 |
| : : t . ; 60443 | [SIR TN 1614840 |
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* Amouets reivased undes subdasny would be shown here

Notes

1 the corsolldated IUFR has been prepared by IREDA on the basis of signed [FAs submitted by Rewa Uitra Mega Solar Ltd. The IUFR has been prepared on cash

basiy.

2 PA (s required o submdt coples of bank sakatemeats alang with IFRs 1o tREDA.
3 Yhe PIA IS required (o prepare the annual project hudge? broken down into quarterty budgel estimantes prlor 10 the beglnning of each financial year and shere with

IREDA after approval of 80D of PIAS. Actuat

d will b

ed against budget on a regular basls and reported In Symmary Sources and Uses of Funds,

Major variations of expenditse fram hudget should be monitorad and remedial measures undertaken will be briefly montianed in the Remarks column. Project
budgets will also form the basts for half yearly forecasts for advances.
The abave said protess has not yet heen started by Rews,

1 Y2 ' s
’ } (, 1‘44(_@1',._
" Authorlred Signatory
{©r. B.CSharma)
GM (FBA}


http:2.417.70
http:uunli~'p.1.tt
http:1.'11.70
http:JO.OC.1J

m-unum Umudllrﬁl hnan&:u R;éofl .

__Shaved Infrastructure for Solar Parks

- ; Nodal implementiog Agency : IREDA

d § neit 0f Sources and Uses of Funds imiunl e
For the peilod: 01/07/2019 10 30/09/2018

IUFR - 2 et '
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} J I
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Project Bank account 65215
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Other income {if anyi T
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CTI Grant ’
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| |IAEDA Project Bank Account el o == ) AP TS =
- 5 Total closing batance 65.215

* Amounts selexsad under sub-lnans would bhe shown hare

Notes

1 The consaildated SUFR has buen prepared by IREDA on the basts of signed 1FRS subimisted by Rewa Ultrs Mega Solar Lid. The IUFR hss been prepared an aish
basls,

2 PiAls sequired to submit copies of hank satatements alung with IFRs W IREDA.

3 The PlA Is required 1o prepare the annual project hudgot bruken down Inte quaricrly hudget estimates prior to the beglnning of xach nandal yrar and share with
VREDA after apgroval of BOD of FlAs Actual ewll be tored againgt budget on 3 regolar basis and reported In Summary Sources and Uses of Funds,
Major variations of expenditure from budge should ba monhored and remedlxl measures undertaken will ke briefly mentioned In the Remarks column. Project
budgets will also form tha basls for haif yearly forecasts for advances.

The above sald process has nut yet been started by Rewa.
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Unaudited Finantlal Report

Shared infr

e for Solar Parks

Nodal implen & Ageney i IREDA

" consalidated Statement of Sources and Uses of Funds IREDA)_
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L Tota! clasing balance.

65.215

d under sub-)

would be shown here

Noles

! The conselidated UFR has been prepared by IREDA on the basis of signed IFRs submitied by Rewa Ultra Mega Solur Ltd. The IUFR has been peeparcd un cash basis,

2 PIAis required te submi copies of bank satatements along with IFRAS to IREDA,

3 The PIA Is reguired to prepare the annua) project budget hroken dawn into quarterly budget estimates prior to the beginning of cach financial year and shace with

IREDA after approval of BOD of PIAY. Actual e will be

d against budget on o regular basls and repocted in Summary Sources and Uses of Fundy.

Major varlations of expenditure from budget should ba menitored and remudial measures undertoken will be briefiy menttoned In the Remarks column. Project

budgets wil alsa farm the basis (or balf yearly forecasts {or advances.
The sbove sald process has not yet baen started by Rewa,
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* Amaunty relrased under sub 1gans would be shown hera

Notes
1 The tansatidated JUFR has bern prepared hy tAEDA on the basis of signed 1FRs suimitted by Rewa Ultra Mega Sotar Ltd. The iUFA has been prepared on cash basis.

2 PlAis required to submit coples of bank satatements along with IFRs to IREDA,

3 ThePlAis required to prepare the annuai project budget broken down into quarterly budget cstimates prior to the begioning of cach finunzial year and share with
IREDA after approvai of BQD of PIAS. Actual expanditurs vl be monitored agalast budgel on @ regular basls and reparted In Suminary Sourees and Uses of Funds.
Major variations of expenditure from budget should ke {tared and dial u ken will be hriefly mentioned in the Remarks column. Project
budgets will also form the basis for half yearly forecasts for advances.

The abova said process has not yet been started by Rewa.
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laterim L dited F ial Report
Shared Infrastructure for Salar Parks I
. Nodal Agency : IREDA S
S I e = o List of claims oy A -
= = For the perlod: 01/01/2020 to 31/03/2020 -
IUFR- 4
S.No Date Period IUFR Na. EXpancin SEpiyicd Clalms requested | Claims reimbursed RF/WF Na.
s ol _ {in INR Lakhs) 2 sekied] i = o S S
T T i e i [ 651275 651.775 | IREDA 01 and IREOA 02 (in hard capy)
N Msanduneit A | w2 il el cbliink ™ “ 7
2 27 jun 18 1 May 2016 te 19 Nov U018 i 2,454 10 1455 10 3455 10 | IMEDA O3 and IREDA 04 (in hard cupy}
3 24 Dec-18 20 Nov 2017 ts 31 March 2018 4 |
To be adjusted against the advance of
4 31-Jui-18 58656
5 e bl 2 §51.775 In the WE No. IREGA 05 and 06
WF No. IREDA 07 and 08 (for setting off
- z advance of 65.215 kakhs) and
£ & {35 4q 1,531 00 , ) i
5 13.Dec 18 10Oct 2018 to 31 Dec 2018 3,465.785 3,465.785 WI No IREDA 02 and 10 {far
reimbussement of 3,465 V85 lakhs}
b 26-Aug-198 1 Jan 2019 %0 31 March 7015 5 - % <
7 08-5ep-19 1 Aprii 2015 to 30 June 2019 & 2A17.70 2,417.70 243770 WF No iREDA 11 and 12
[] 15-Nov-19 Ly 20191030 Sep2019 | 7 MR T =3 £ AR EEE
9 03-May-20 | 3 0cr 201910 11 Dec 2015 [ ! = T SR
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Report

Shared Intrastructure for Solar Parks

Nodal Impk

Agency : IREDA

Sub Loan Details

T—

JUFR-

___Forthe period: 03/01/2020 10 31/03/2620

5

Amaount {in INR lakh}

S.No

[Name of the PIA Toral Loans § d

Dich

Total

Total Loan A

Utilised Bal

9,990.36

Rewa Ultra Mega Solar Lid, and Mand 21,062

590036 | 11872

Note:

Subloan agreement signed with Rowa Ultra Mega Salar Ltd, an 31.01.18

Authorlxed Signatary
{Dr. R.C Sharma}
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Sanctioned
Amount
(in USD M)
CTF Grant 2.00
Total 2.00|
Reimbursement by IREDA Usb M INR Lakh
FY 19-20 - "
L Total - -

2019-20

1,042,319.00

1,017,442.00

IUFR No. 9
(Jan 2020 to Mar 2020)

Reimbursement

TOTAL

1,042,319.00

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

(in USD M)

World Bank - IBRD 75.00

World Bank - CTF 23.00

Total 98.00

Drawis by IREDA usDM | INRLakh
FY 17-18 1.00] 651.775 |*
FY 18-19 5.06 3,455.100 |**
FY 1920 8.41] 5,883,485 |**
Total 14.47| 9,990.360

* Exchange Rate used for rupee conversion is the rate at which the advance was converted with the ICICI bank
** INR amount is the actual claim raised with Worid Bank

Madhya

2341 |Rewa Ultra Mega Solar Ltd. Solar 750 MW pradesh 12,032.00{ 12,032.00 6,459.36 488.83125 0.75 162.94375 0.25| 4,404.600| 6.34856471 1,468.20 2.10650004 | 6,524.575 9.46
— 47,491.00
2341- Madsaur Solar Private Madhya
MAN Linited Solar 250 MW piatlost 9,030.00 9,030.00 3,531.00 = - - -1 2599339 3.75803484 866.45 1.25353913 | 3,465.785 5.01
21,062.00| 21,062.00 9,990.36 488.83 0.75 162.94 0.25| 7,003.94 10.11| 2,334.65 3.36| 9,990.36 14.47




