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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 

ur report. We are independent of the implementingf~
" co · "'~llJl' 

} ":' ~ ~ ,1':-""~1 
' .... 
=~ . 
./ :'" ... J 

. :>!." / . . ~".~-.'f,. .. l '\'''' 
~~.h 

SF-2, Second Floor, Rishabh IPEX Mali, Patparganj, 1. P. Extension, Delhi-l10092 . 

Tel.: 011-22248870,49032709 Mob.: 9810866200, E- mail : rajivsagarwal@hotmail.com/ Website: www.rsag.in 


http:www.rsag.in
mailto:rajivsagarwal@hotmail.com


agency in accordance with the ICAl's Code of Ethics for undertaking this ass,ignment, and 
we have fulfilled our ethical responsibUities in accordance with ICAl'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 

20thfinancial reporting requirements of the Project's Loan Agreements dated 
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 op,inion 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 impl1ementing 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. 
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• 	 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 i'n order to design 
audit procedures that are appropniate 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 Finandal 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 documentatio 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) Ru l~es, 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. 

(iL) 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 IHEDA to 
World Bank for the period 01.04.2020 to 30.06.2020. 

(m.) 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 RAJIV S AGARWAL & Co. 

Place of Signature: NEW DELHI 
Date: 24/12/2020 . 
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Rewa U~ra Mo," Solar Ltd . Ind Mtndl.ilur 
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21,062 
10t.1 LOin Amount Disbursed 

9,990.36 
lotlol Amount UtlN.od 
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. 
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Note. Sublaan qroomur"I' sllned wIth R~ Ultra Mcail Sol~r Ltd . on 31.01 .18 

Authorlled SJcn.tory 
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Sanctioned 
Amount 

(in USD M) 

eTF Grant 2.00 
Total 2.00 

Reimbursement by IREDA USDM INR Lakh 

FY 19-20 - -
Total - -

, 

.,. 
, , 

" Reimbursement Reimburse~ent "i' :' ~ :!r J.: >; .'~t· : , ItI,' '~;~:;I::.:' :\"';: ,f: ,Expenditure 
' ', IUFR Reference for Rec:eive4 against ,Received against : 

, , 

"!. Expenditure , ! i, . Financial Year '" ' Incurred Method of Claim ' 
the claim Claimed exp~nditure claimed the claim 

I (INRLakh) 
(in INR Lakh) (in USC)

I ',' 

" , 
0' 

I 

IUFH No. 9 
Reimbursement1,017,442 .00 - ' 2019-20 1,042,319.00 

(Jan 2020 to Mar 2020) 

I
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. 

http:1,042,319.00
http:1,042,319.00
http:1,017,442.00


loan Amount 
(InU5DM) 

World Bank - 18RO 75.00 
World Bank - en 23.00 
Total 98.00 

-
Drawts by IREDA U5DM INR Lakh 

FY 17· 18 1.00 651.775 • 

FY 18·19 5.06 3,455.100 • 
FY 19-20 8.41 5,883.4115 • 

Total 14.47 9,990.360 
Exchange Rate used for rupee conversion ts the rate at wh ich the advance was converted with the ICICI bank 

•• INRamo.unt is tke actual claim raised with World Bank 
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2341 Rewa Ultra Mega SOlar Ltd . Solar 750MW 
Madhya 
Pradesh 

12,03 2.00 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 

2341· 
MAN 

Madsaur Solar Private 

Limited 
Solar 250MW 

Madhya 

Pradesh 

47,491.00 

9,030.00 9,030.00 3,531.00 2, 599.339 3.75803484 866.45 1 1.25353913 3,465.785 5.01 

21,062.00 21.062.00 9,990.36 4lI8.83 0.75 162.94 0 .25 7,003.94 10.11 2,334.65 3.36 9,990.36 14.47 

-. 


