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MAHESHW ARI AARTI & ASSOCIATES 
Chartered Accountants 

Independent Auditor's Report 

To, 

Dr. Bijay Kumar Mohanty 
Director (Finance) 
Indian Renewable Energy Development Agency Limited 
7 th Floor, Plate-8, Block-2, 
NBCC Complex, East Kidwai Nagar 
New Delhi - 110023 

Report on the Audit of the Project Financial Statements for FY 2023-24 

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) under Loan No.8737-IN, CTF Loan No. TFOA4648 
and CTF Grant No. TFOA4639 and implemented by Indian Renewable Energy Development 
Agency Limited. These financia l 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. claim/drawls and reimbursements) and disbursements of the 
Project for the year ended on March 31, 2024, in accordance with the financial reporting 
provisions of Section 5.09 of the General Conditions of the World Bank read with the Loan •... . .~ 

Agreements (as stated above) dated November 20, 20i7. 
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Basis for Opinion 

MAHESHW ARI AARTI & ASSOCIA TF.S 
Chartered Accountants 

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 
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 fu lfilled our 
ethical responsibilities 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 Limited to meet the 
financial reporting requirements of the Project's Loan Agreements dated 20th 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 financia l 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. 
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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 t he economic 
decisions of users taken on the basis of these financia l 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 appropri ate 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 aud it 
procedures that are appropri ate 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 and underlying transactions and events in a manner that achieves 
I 

fair presentation in accordance with the financial reporting framework described in the 
Loan Agreements and the Operations Manual. f o....r:f--
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• 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 aJI 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 fo r 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 system and such controls were 
operating effectively as at March 31, 2024. 

Note: 

(i) The financial statements of the Company have been prepared in accordance with the 
Sec. 133 of the Companies 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 as further amended. 

The financial statements are prepared on a going concern basis and on cash basis of 
accounting. The Company has adopted historical cost convention except for certain items 
which have been measured on a different basis and such basis is disclosed in the relevant 
accounting policy. 
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Accounting policies have been consistently applied except where a newly issued 
accounting standard is initially adopted or a revision to an existing accounting standard 
requires a change in the accounting policy hitherto in use. 

For MAHESHWARI AARTI & ASSOCIATES 

Place of Signature: NEW DELHI 

Date: 10/12/2024 
UDIN: 24527467BKDZKK7186 
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To, 

Or. Bijay Kumar Mohanty 
Director (Finance) 

Audit Management Letter 

Indian Renewable Energy Development Agency Limited 
7 th Floor, Plate-B, Block-2, 

NBCC Complex, East Kidwai Nagar 
New Delhi - 110023 

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) under Loan No.8737-IN, CTF Loan No. TFOA4648 
and CTF Grant No. TFOA4639 and implemented by Indian Renewable Energy Development 
Agency Limited. 

The best utilization of loan proceeds in accordance with loan agreement is the 
responsibility of Indian Renewable Energy Development Agency Ltd.'s management. Our 
responsibility is to express an opinion on the management internal control on utilization 
of loan proceeds, based on our Audit. 

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 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 
fu lfilled our ethical responsibilities in accordance with ICAl's Code of Ethics. 

The financial statements of the Company have been prepared in accordance with the Sec. 
133 of the Companies Act 2013 and in compliance with the Indian Accounting StandrJds 

· · fa - ~ 
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(Ind AS) issued by the Ministry of Corporate Affairs under the Companies (Indian 

Accounting Standards) Rules, 2015 and as further amended. 

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

accounting. The Company has adopted historical cost convention except for certain items 

which have been measured on a different basis and such basis is disclosed in the relevant 
accounting policy. Accounting policies have been consistently applied except where a 

newly issued accounting standard is initially adopted or a revision to an existing 

accounting standard requires a change in the accounting policy. 

We believe that our audit provides a reasonable basis for our opinion. The statement of 

Sub-Projects gives a true and fair view and no deficiencies were encountered in the 
Management's internal Control during the conduct of this Audit. 

Place of Signature: NEW DELHI 
Date: 10/12/2024 
UDIN: 24527467BKDZKK7186 
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IBRO loan 

CTF Loan 

ll'-11t 1 • TIC~As.sktonu 

1 11£l)A I CTf G<ont 16100 177 147 ~1&1 16 800 177M7 
Z kw> Ullro ..._1 Sol111Ud. CTfG,..1 lOAUl 

S..b1ot.i CTf Gtinl :6.800 t11 &A1 166601 16 llOO P7 M 7 

- IBRO Loan 17,416 500 31,9501'10 11.416.500 N.A NA 
Tot.ii Usn of funds CTF to1n 10911590 5 llS.500 HA s.a1s.soo NA - CTF Granl 

0 

16.800 171.&47 166 601 16.800 177.847 

1n...Muo bal1ncai 

IREOA Proltc! lank Account 

Tout dotlrw bli.n<e 

Notos 

Ut toMOUdated IVFR h as bHn prep.a red by lftf.DA on the l>H4s of tlcned JFR> submltttd by "•w1 uttr1 M•ai Sot.r ltd. Th t IUFR Ms betn prcpi.nc:I on a«rMal b• sls. 
P1A It r4tquired to submit <opias of bink nutem•nt11lon1 wh:h tFRli to IREOA. 

NA ..... 

HA N.A 

Tlle Pl" Is re4ufrtd to prepare the 1nnu1I pro)tct bud11t broken down into qu1nerty bud1et 1nlmate1 prior to the beslnnlnt of u ch Onand1I ye1r 1nd 1h1ra wit!'\ IRCOA dter approval 

of 800 of P1As. Actual upe.nd:lture w111 be monltoutd aaalntt budltt on a re1ut1r bnl• and rtport•d in Summary Sourc•t end U1«s of funds. Malor nNtlons o f t •Ptndhur• ftom 
budc:..t s:t.o.J·ld be monftottd lttCf remtdial mHJUrH un6truken Wll'I be brtefty m1ntkln1d in tht "-mal'ks column. Projt<! buds •u wfll a l'JO form tne beds for h alf yearly foruasts tor 
1dnncit1. 

n. ·--· .. 1c1 pr0<es1 his - r.i bHn ... tUd by llawo. 

a Tlw •xpondlbn to ff doinl«d und« CTf Gr•nt lot tho .,...iod 01,0L202A to Jl.03.2024 II Rl.16. IO Lakhs. Worldni endoA!d. 
S A difference of IN!lt 116..56 la"".s ~.s b••n adjusted under Soureti of Funds - own soucn (tRlOAJ to Kuunt for Pfe1'ious differences. 

1 

• 

A f11ureof IHR J<M.• J'J Lakhs which was d•im.O In quitter Ja n to MM' 2023 whichwu prevk>usty missed ta r~portlnc In IUFR know 11dd1d under uses of funds ·Componrnt - 2 T1C:hnk1I 

Assktanu to ReWI Ultra M .. ., Sol1r ltd. 

Own sources fortht period lndud«i: the funds npendtd u nd1f' TA 11ld dlsburtemtnt of Rs. Nil u ores m1de to RUMSL In the nld qu•rter. 

The- IUFR has bren prepired on Acuual bHlt.. and the p1ymerits h.a~ atrudy bee11 dlJ:bUrHd • 

t. 

~r:> 
AvinOti.r•d ~~.auwY 

1Dr. llC ShlrrNJ 
GM (F&.A) 



Interim Unaudited Financial Report 

Shared lnfrutructure for Solar Parks 

Nodal lmolementing Agency : IREOA 

list of daims 

For the period: 01/01/202.4 to 31/103/2024 
IUFR - 4 

S.No Date Period IUFR No. 
Expenditure Reported 

Oaims requested 
(in INR lakhs) 

l 28·1'hr-l8 
Forecast for quarter ending March 18 

and June 18 
0 651.775 

' L 27-Jun-18 l May 2016 to 19 Nov 2018 1 3.455.100 3,455.100 

3 24-Dec-18 20 Nov 2017 to 31 March 2018 2 . 

4 31-Jut-18 I Apr 2018 to 30 Sep 2018 3 586.560 -

5 13-Dec-18 1 Od 2018 to 31 Dec 2018 4 3,531.000 3,465.785 

6 26-Aug-19 1 Jan 2019 to 31 March 2019 5 . . 
-; 09-Sep-19 1 April 2019 to 30 June 2019 6 2.417.700 2.417.700 

8 15-Nov-19 1 Julv 2019 to 30 Seo 2019 7 -
9 08-May-20 1 Od 2019 to 31Dec2019 8 . -
1) 18-Jun-20 I Jan 2020 to 31 March 2020 9 10.174 10.174 

11 22-Sep-W I April 2020 to 30 June 2020 10 

12 15-0ec-20 l July 2020 10 30 September 2020 11 10.249 10.249 

13 12-Feb-21 I Oct 2020 to 31 Dec 2020 12 - 113.245 113.245 

14 12·May-21 1 Jan 2021 to 31 M•rch 2021 u 31.122 31.122 

15 ll·Aug-21 1 Aprol 2021 to 30 June 2021 14 7.500 7.SOO 

15 ll·Oct-21 1July202110 30 S<?ptcmber 2021 15 4,521 .696 4 521.696 

17 18-Jan-21 1 Oct 2021 to 31 Dec 2021 16 12.582 12.582 

18 27·Apr·22 l January 2022 to 31 March 2022 17 28.355 28.355 

13 08-Aug-2.2 l Aoril 2022 to 30 June 2022 18 9.000 9 .000 

2) 25-0ct-22 l July 2022 to 30 September 2022 19 123.698 123.698 

21 08-Mar-23 1 October 2022 to 31 December 2022 20 6,157.SOO 6,157 .. 500 

22 06-J•m-23 1 January 202310 31 March 2023 21 222.433 222.433 

23 29·Aug·23 1 April 2023 tu 30 June 2023 22 69.013 69.013 

24 ll·Dec-23 1 Julv 2023 to 30 September 2023 23 13.558 13.558 

25 10-Aor-24 1 October 2023 to 31 Oi!cember 2023 24 23,380.476 23.380.476 

26 1 January 2024 to 31 March 2024 2.5 16.800 16.800 

• An amount of INR 6144 Lakhs was omitted 10 be added previously, now added. 

I 
~ 

Claims reimbursed 

651.775 

3.455.100 

3,465.785 

-
2,417 700 

. 
10.174 

10.249 

113.245 

31.122 

7.500 

4,521.696 

12.582 

28.355 

9.000 

123.698 

6157.5° 
222.433 

69.013 

13.558 

23.380.476 

Yet to oe Released 

::># 

::..­
'.> 

RF/Wf No. 

IREOA 01 and IREOA 02 (in hard copy) 

IREOA 03 and IREDA 04 (in hard copy) 

To be adjusted aealnst the advaf\Ce of 

651.775 in the Wf No. IREDAOS and 06 

WF No. IREDA 07 and 08 (for setting off 

advance of 65.215 lakhsl and 

WF No. IREOA 09 and 10 (for 

reimbursement of 3,465. 7RS lakhs) 

WF No. IREDA 11 a nd 1.2 

WF No. IREOA 13 and 14 

WF No. IREOA 15 

WF No. IREOA 16 

WF No. IREOA 17 

Wf No. IREOA 20 

Wf No. IREDA 21. 22 and 23 

WF No. IREOA 24 

WF No. IREOA 25 

Wf No. IREOA 26 

WF No. IREOA 27 

WF No. IREDA 28 

WF No. IREOA 29 

WF No. IREOA 29 

WF No. IREOA 30 

Wf No. IREDA 31 

WF No. IREOA 32 

~~ 
(Dr. R.C Sharma) 

GM(F&A) 

F7 
' 

- ) 2-



s.r.o I Name of the PIA 

1 IRewa Ultra Mega Solar Ltd. (Rewa and Mandsaur Park) 

Interim Unaudited Financial Report 

Shared Infrastructure for Solar Parks 

No~~l Implementing Agency : IRfDA 

Sub l oan Details 

For the period: 01/01/2024 to 31/03/2024 

IUFR- S 

Total loans Sanctioned 

14,488.36 

Total Loan Amount 

Disbursed 

14,488.36 

Total Amount 

Utllised 

14,488.36 

2. IRewa Ultra Mega Solar ltd. (Agra, Shajapur and Neemuch Park) 35,961.00 

Total 50,449 14488.36 

,..~ Oey,,i. 
~\"<_ ;?,. 

~~>"" t'~':' ·v.1.. ~I(:.• . ., ,r ..... 

~ '" . I ,..._ ( , . 1.;,.i •• 1.iJ 

~ 
:·q'L f ·, , . , ' 

.._.G, •• 34 
.~ .. , ' ~ 

\. ... •;;~ ~'V:-\'-· ·--~,-~ '\I 
~ 

Amount (in INR lakh) 

Balance 

6,SlS 

6515 

~ 
(Dr. R.C Sharma) 

GM(F&A) 

l 
j 
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SUMMARY OF CTF GRANT 

S1n<:tlon1d Amount In USD M) 

CTFGrlnt 2.00 
Tot 2.00 

Rolmburumont bv IREOA USD M INR l1kh 
FY 1!1-20 

FY 20-21 0.111 UJ.668 
FY 21·22 0.332 246.91.S 

FY 22·23 0.211 174.552 
FY 2).24 0.36' 305.004 

Tot•I 1.099 860.lCo 

l'lnlllilllYllt . # ••• lilqllllllllurw puntel &lqMndllurw IUFR.W-lor 
llhRI QallMd •lflalltlllurw olalmecl 

201~20 10.42.319 00 I0, 17,442.00 
IUFR No. 9 

(Ian 2020 to Mor 2020) 

IUfRNo. 9 
(Jin 2020 to Mor 2020) 

10,24,877.00 10,24.877.00 
IUFR No. 11 

(Jul 2020 to S.p 2020) 
2020-21 

1, 13,24,52' 00 l, 13,24,S29.00 
IUFR No 12 

(Oct 2020 to Doc 2020) 

31,12,214.00 31,12,214.00 
IUFR No 13 

(Jon 2021 to Mor 2021) 

Tot1I (FY 20-21) 1,S4,61,620.00 

2021·22 
IUFRNo. I] 

(J•n 2021 to M•r 2021) 

2021·22 1,72,01,535 00 1,72,01,535 00 

2021·22 7,50,000.00 7,50,000 00 
tUF11No 1• 

(Apr 2021 to Jun 2021) 

2021·22 23,69,624 00 23,69,624.00 
tUfR No 15 

(Jul 2021 to Sop 2021) 

2021-22 12,58,172.00 12,58,172.00 
IUFR No. 16 

(Oct 2021 to DK 20211 

2021·22 28,35,450 00 28,35,450.00 
IUFR No. 17 

(Jin 2022 to M•r 2022) 

Toto! (FY 21·22) 2,44,11,781.00 

2022·23 
IUFR No. 17 

IJ1n 2022 to Mor 2022) 

2022-23 9.00.00000 9.00,000.00 
IUFRNo 18 

IA or 2022 to Jun 20221 

2022·23 l,23,69,795.00 1, 23,69. 795.00 
IUfR No 19 

(Jul 2022 to Seo 20221 

2022·23 13,50,000 00 13,50,000 00 
IUFR No. 20 

!Oct 2022 to Do< 2022) 

2022·23 2,22,43, 290.00 2,22,43,290.00 
IUFR No. 21 

(Jon 2023 to Mar 2023) 
Totll (FY 22·23) 3,68,63,085.00 

2023·24 
IUFR No 21 

fJ•n 2023 to M~r 2013) 

2023·2• 69.01, 281 00 69,01 ,281 00 
IUFRNo 22 

IA•• 2023 to Jun 20'31 

2023·2• 13,55,813 00 l J,55,813 00 
IUIR No 23 

!Jul 2023 to Seo 20231 

2023-24 78,47,623.00 78,0,613.00 
IUFR No 24 

COct 2023 to DK 20231 

2023·2• 16,80,000 00 16,80,000.00 
IUfR No 2S 

IJ•n 2024 to M•r 20241 
Toti! (FY &24) 1. 77,84.737.00 

GRAND TOTAi 9,55,41.665.00 

Note: 

(1) TM - "'INR 10,17,442 dllmtd In FY 201.9-20 w•s ttalvltd by IREl>A In June 2020. 

(2) Th4 1mount al INR 31.12.214 clilrMCl In FY 2020-21 wu roc•lved In July 2021. ' 

(3) Th• 1mount ol INR 2,83S,450 clalmed In FY 2021·22 wu ttc1 lv1d In Moy 2022. 
(4) The amount of INR 22,243,290 dolmtd In FY 2022·23 WIS re<elvtd In Juno 2023. 

(5) TM ""'°""t of INR 7,847,623 d•llMCl In FY 2023·24 Wl5 received In ""' 2024. 

(6) TM 1mount al INR 1,680.000 d•lm<d In FY 202).24 w•s received In Juno 202•. 

' • 

....... ...,.... . 
llMaMclegalMI 

tht clalm 
(111 lfl'I 

10,17,442.00 

10.24,877.00 

1,13,24,529 00 

l ,U,66,848.00 

31, 12,214 00 

1,72.01,535 00 

7,50,000 00 

l],69,624 00 

12,58,172.00 

2,46,91,545.00 

28,35,450.00 

9,00,00000 

1.23.69,795 00 

13,50,000.00 

1, 74,55,245.00 

2.22.43,2'0 00 

69,0 l,281 00 

ll.~5,833 00 

J,05.00.-.00 

1.60,14,042.00 

---·..- Melllod of Cl•llB 
~cllllm 
llll UIDI 

Retmburwment 

13,478.05 Reimbursement 

ll,865" Rtfmburwmen1 

1,53,11• 31 Reimbursement 

Rt1mbursement 

1.80,558.35 

41,72219 Re1mburs.e-ment 

2.31,26). 11 
D11ect Ol$bur\emen1 1n 
INR fO PWC & Son1t1 

10.08742 Reimburnment 

31.841 23 Reimbursement 

16,848 52 Reimbursement 

Relmbutsement 

3,31,762.77 

36,524.95 

11,261 19 Reimbursement 

1.53,054 58 Re1mbursemen1 

16,477 98 Relmburwment 

Rrlmbu1se-ment 

2.17,318.70 

2.69.10190 

81,5 28 07 Ae1mt>Ynem4!nt 

lli,16S 34 Reimbursement 

Reimbursement 

Reimbursement 

3.68,05.31 

10,91.SJS.ll 

.. 


