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Report on the Audit of the Project Financial Statements
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 {!BRD)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

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, 2019,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 (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
ICAl'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.
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Emphasis of Matter

We draw attention to Note (i) to the PFS describing the basis of accounting. The PFS is
prepared to assist Indian Renewabhle Energy Development Agency Limited to meet the financial
reporting requirements of the Project’s Loan Agreements dated 20™" November, 2019 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, these 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 Governancefor 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 reasonabie 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 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.

* pbtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.
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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 Legai and Regulatory Requirements

Further to our opinion on the Project Financial Statements we further report that:
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a)
b)

¢)
d)

e)

f)

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;

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;

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

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;

the Project has an adequate internal financial control systemand such controls were
operating effectively as at March 31, 2019.
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Note:

{i)The Company has adopted Indian Accounting Standards (Ind AS) w.e.f financial year 2018-19
and accordingly, the effective date of transition is 01.04.2017. The financial statements have
been prepared in accordance with the recognition and measurement principles of Ind AS
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder. The impact of the transition has been accounted for in the opening reserves as at
01.04.2017 in line with the requirement of Indian Accounting Standard 101 “First Time
Adoption of Indian Accounting Standards”. Results for the corresponding period prepared
under previous GAAP have been duly restated to Ind AS.

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

{(Membership No. 504993)

Place of Signature: NEW DELHI
Date: 27/11/2019
UDIN: 19504993AAAABC8262

4]|F e



Armexusre-1

Innarkem Uraudived Firancll Repurt

Cimsailidated Statomant of Suurees and Wsm of Tundy [IN b
For the ﬂnglugi_ﬂ_llt_l@[g_g!n o MR 1L

-2
16 INH [akh
= e 1 I ==
|
| Yoor tlil Data Cummiutativa TH Date
| | ha perni |
Felula ! Forthopedod | 010618103009.08) | (02,0538 tas0.08.1K)
! i |
A ’meing talantos 5 {
Cruezk fats s LAl el e e e 651.775 651775 |
Bt Tatal epening halange £ (51,775 651775 | = |
B | Sources of fuady INFDA] , | ' !
M rom Werld Haak: [ i Aau1an | 345510 4101 88 {
H 0w Sinuecey (BUDAF | | . |
.‘w'lmulll‘funrl [5tate PiA) @ * fl 5
w|Other recelpls ; ! | = -~
1
L ! T e ;
S AP 3,455.1 3.1070 4 |
3 L - Ll Ll L == ar A o = {
i | I I- |
C1 bses oF funds [ e Trapsfoe of funids) | |
lr'mn;r.w ot 1 - Shared infrusteuciure for Soler Purks® - 5u‘r|-! oung ! |
| IUAD Loar 3031745
1 [Hewa td. ' - {
‘ 4 Uitra ega Solar L I- o TS [ mw-us;
J - i 1 1
JLompoent 2 - Feehnicod Avstitonge i ]
1[IRTBA i LR | [ |
; eV s 30 iera Sa'ar L. | T iatam | ] ofs
i | iuh taty | CTEGrant ] " Caly ol R i
) } . } - |
| I (84D 10R ' 439,07 1031745 |
| Tolat Uazs of Fundi i 7% Laen | zas.mi PBREL
CTF Grant = u
— i ——— e f ‘
B [ . i - l
B | Uuilng balantes ! ] s { |
[ EIUA Provet Ank o ciegmt | ] 5,520,315 3520315 | £5.215 ]
Ceoll CRISEA T N A, i, — i = _ { |
Total clusing ln.[\u__vl_ BB 3.520.315 | 3,520.315 | 65.215 |

* Amounts released unier sub-lozng wavld b shown here

Notex

]

Uthorized Signatary
(b7, A.C Sharma)
GM [FBA}

1 The consolidated WUFR has been propared by IREDA an th hasls of signod IFRs subrmltted by Rawa (ltra Mega Snlar Ltd. ha IUFR has been prepared oa cash basks,

2 MA 15 required to submlt coples of kank satataments and bisnk recanclifation statements alang with (FAs to IREDA,

3 The PIA Is roquirad to propare the annug) project budgot braken down (nto quarterly budget ostimaras pelor to tha beginning of each Ningnclat year and shazn with
TREDA after epprival of 80D of PAs. Actusl experdtiurg will bo Monitorod kguinst budiat on a regular basts and raportod In Summiry Sourtes and Uses of Funds. Major
varlstions of expendiyure frem budget shoufd bo monltrad and remeial monsuros undenaben wil be briefly mentioned (n the Remarks column, Project budgets will

atsa form the basls fee holf yaarly foracasts lar advances.
Theahove sald procass has not yer hean sarted by Rowa,

4 INE 355,10 takhss disburses to SEWA in March 200S have been sefmbursad [ July 2018 from Wodd #ank under ret tve (inancng. Raddmk
aquivalant USD with siner diNarence th exchanpe rate,

Z



. _U_:iaudheu‘ﬁr]andﬁlﬂ 15 ST _.. .... =% il | ]

Infriastructure for Solar Parks
— ——— e e - —TuClure | SIREDA T ——— —
g T No SClng Agancy:IREDA_ =y CER
~5 ) Cmuullu.m-d_jm nnTrﬂnumTa amh;n n”umllﬁrtiﬁr\] 7 * i
— —= = ANC Llies af Funds . —— e ——
Far the pertod: umnfzo:_ym:ufugzma‘ g T
kAT B o S N
In INR lakh
s > x T .
! | ]
Your till Dare Cummulativa TH Data |
|
Rapctaes f For tha pario 010028 t0 82,12,18 / 02.65.18 1o 24,12,39)
S '\ i t {
A_|Opening batances H f .I 1
Project Bank account |
B [so # funds (IE0A) e '
B vrees of funds (I
——_ 2 HNCH (IREDA) — | 1
From Warld ank:_ ,' ) | v | 4,100 g
UOwn Sources (IREDA) ] 33100 AR ! Laving
1] Cnunmmmtgsml: Pla) : ! | oi¥;. 4 = Sl
W D_lhguercle!:: ol - | | . N 2 D :
!

Bank interest il 1
Other income (if any)

£637 BR

C1Uses of funds {Le, Trangfor of fung) : : K o ‘
Component 3 - Shared in, SHEtire fus Seviar Parks ™ - Suh 1uong - A
ST L S et T —

& N } oo 1 ' Bar o ! L 3o 1h 1, |
i — 1 i ! 1 |
Component 2 . Ferhntml.ﬂ.nmm- R i ! A
IREDA = 48 Grant l I = - T .
Rewa Witra Mega Solar Ltd, il ¢ " CIY Grant | = - 2
iz e any o Sub total, CTF Grant ’ b - 'F
i ]
L BRI 42,2, 308817 5,640 495 {
Total Uses af Funds | CIt faan ! Ba2, 2 Lk 3y 1,BU3.165

CGnt | - ™
—— T e o T
] 1] a ‘4 1

|

NET - o ,

7 {H_EI;A Progect

——
Toral closing haly

* Amounts selenacd under subslgans wauld be shown herg

The above said procass s naryet hegn sterted by Rews.

N

o Signatary
{Dr. R.€ Shoema}
GV [FRAY



Rt et i
Unaudited i inandal hepors

lm i =
o S_Im_r_g__lql;asiwnmy for Solar Parks = 3] ]
Nedul Implementing Ageacy  1R1DA
Consolidaled Statement ol Sowrge. and Uges of Lunds tluil!.i'l;l
Far the we:lod. 01/03/2019 to 31/03,/2019 I
_iuin 2 f
In IR fpki I
- - H .
Year tlll pate Cummulative THI Date
Particulars For the porlod
“ p (04.04.15 t0 31.08,18) [01.05, 15 to 31,05.19) .
=Nl | h | { ’
A [Opening balances i |
T AR ' '
Project Bank account i [
Tetal opening batance | 65.215 | ]
= A
B_|Saurces of funds (IREDA) | ) | |
||From Warld Bank: ! i 3,145 10 l‘ (AU
1JOwn Sources [REDA | KRR LT )
{ i ] | '
!)|Caunterpart (State PIA) ; i ! | | |
v Othar recelpts : i i ] ' |
Bank Interest { | ] | |
[ _|Other income (if any) { P | J
Total Sources of funds u 6,9H6.10 | 2,63/ R4 |
—- ] -
C1|Uses of funds {L.e. Transfer of h!nd_;-[ r } | :
. _{Component 1 -sh ared Infrustructure for Solwr Paerks® Sub Loang | ! | qq
1 (Rews Ultra Mega Solar Ltd. and Mandsaur ! ':l;]:”""" | wa“"{' ol ! oé 77' 5
i) 2 e, | o i 1.025.39 AT ig'?3'155'
{ ! ' i |
I CIF Grant ‘I ! ]
| CIT Grant st
Sl utal CT Grant
| | {
! BRBloan | , Ao/ s031 4 |
Tatal Uses of Funds | Cltaan - 1.029.39, 101093y |
CTF Grant g -
= l —t - —_—t— I
_—— + 13
B _{Closing balances ’ ‘
s e . —— ] | ] i E
IRFDA Profect Benk Account ' i (YR T ! |
1001 TANK ACCOURT '
T — — 4 — — —_— —]
If Tota! closing balance| = 85215 L |

* Amownts released under sub-toans wauld he shown here

Nates

1 Tha consolldated IUFH has been prepared by IREDA on the bosts of signad IFRE subimitted by Rawa Uitra ega Salsr Lig,

basls.

2 Pl s required to submit copies of bank satataments und bank reconclllatlon statertants along with IFRs ta IREDA,

3 The PIA IS required to pregare the annual pra),
IREDA aftar approval of 308 of Plas, Actual
Major variutians of expendlturo from hudged

hudgets will wisc farm tha basls for hplf yoarly farecasks for adve ntoy,
Tha abova satd grocess has not yot hoen startas by Rewa.

/

Aul el Signatgry

The IUFR hns heen propared an cash

OJ‘\/I{’- b

"

[Dr. R.C Shorma)
G (F&A)



lntnrlm Unaudlred Financial Aeport
Sharcd fesfrastructure far Salar Parks
Nndullmplcmenlinu.numcv IREDA

List of clakmy
for the period: BL/01/2019 te 31/03/2019
IUFR - 4
T T
S.No ste Perlod | WhRNg, | Erpenditure Ruorted ‘ Giaims requested | Claims refmbyrsed RE/WF N,
| {ire INR Lakhs)
£k L f + .‘l_
1 emapp | Fomoast ':; N :’;’;"" pastch ' I\ 651773 851978 | {REDA 81 and IAEDA 02 (In hard copy)
- E - - ! -
2 7-lun-18 1 May 2016 to 19 Nov 2018 1 345510 3,455.10 3.455.10 | IREDA 03 and IREDA 04 fin hard copy)
o L - - a
3 24-Dee 18 20 Nov 2017 10 31 Mareh 2918 2
To be ad[ustud ngalnat the advance of
4 91-Jukia 1Apr 2018 ts 30 Sop 2046 { a sas.ss: | B5L775 In thn WF No. IREDA 05 sad 06
|
‘ | WP No. IREDA 07 and OB (for setting off
i edvancn of 65,215 tekhy) and
Dag- A LTS | .78
5 i3.00¢-18 10ct 2018 10 31 Dat 2013 i a ‘ 353100 | 3,65.74. | 1,455,785 W No, IREDA 08 and 10 fur
| | /» refmbursamant of 3,965,735 Inkhx)
6 26-Aug-19 1lan 01910 31 March 209 | 5 ‘ J |
| | | [
[ >
(I _{M i } 4 T ....... J
w [ ]

Autherlzed Signotory
[Dt. R.C Sharma)
GM (F&A)



Interivm Unauéituaiinnncial Report

Shared infrastructure for Solar Parks

Nadal implementing Agency : FREDA

Subr Loan Detalls

For the perlod: 01/01/2018 t0 81/03/2015

B - IUFR - 5
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S.No_ |Name of the PlA Total Loans Sanctioned Tatal Loan Amount Disbursed Total Amaunt Utillsed Balance
1 |Rewa Ultrz Mega Sclar Ltd. and Mandsaur 21,062 _1,572.66 1.572.66 13,489
——— 148, - L IR e = === A 2
s i o " - r - S e e
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Note:  Sublean agreement signed with Rewa Ultra #oga Solar (1d. on 31.01 18
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