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Independent Auditor's Report

To,

The Managing Director,

Solar Energy Corporation of india Limited,
New Delhi.

Report on the Audit of the Project Financial Statements

Dpinion

We have audited the accompanying special purpose Project Financial Statements of The
innovatian in Solar Power and Hybrid Technologles Project (the Project) financec by the
international Bank for Reconstruction and Development [IBRG) and Clean Technolagy Fund
\CTF| respectively under Loan B944-IM, TF ASE7S and TF 45253, and implemented by the Solar
Energy Corporation of india. These financial statements comprise of the Summary of catepory
wise Expenditure (IUFR-1), Consolidated statement of Sources and Uses of Funds [IUFR-2)
Ewpenditure for subproject 1 (IUFR 2) Consolidated Procurementd Contract progress
monitoring report for World bank financed contracts for all subprajects {IUFR 3] and Cash
farecast (IWFR 4) and Explanatory Notes to the financial statements (collectively referred toas
the "Project Financial Statements”).

I aur apinian, the aforesaid special purpose Project Financial 3tatements give o true andg fa
view of the Receipts and Disbursements of the Project for the year ended on March 35, 2026
and the Expenditure of the Project far the vear ended on March 31, 2026, in accordance with
the financial reporbng provisions of Section 5,08 of the General Condinons of the Warlg Gank
read with the Loan Agreement for IBRD lpan, ana Section 207 of the Standara Condinons of
the Waorld Bank read with the Loan agreement for CTF loan and CTF Grant Agreement dated
14" December 2022

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing issued by Institute of
Chartered Accountants of India (ICAl)L Cur respansibilities under those standards are further
described in the Auditor’s Responsibiliffies for the Audil of the Finoncal Stalements section of
our report, We are independent of the implementing agency in accerdance with the ICAl'S
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Code of Ethics for undertaking this assignment, and we have tulfiled our ethical
respansibilities in accordance with ICAl's Code of Ethics and the Compamies Act, 2013, We
believe that the audit evidence we have abtained is sufficlent and appropriate to provide a
basis for our opinion.

Responsibilities of Management for the Project Financial Statements

The Management of the implementing agency 15 responsible for the preparaton and fair
presentation of the Project Financial Statements in accordance with the financial reporting
framewark, and for such inteérnal control a5 management determines s necessary ta enable
the preparation ot Project Financial 5tatements that are free from matenal misstatement,
whather due ta fraud or error, The Management and those charged with governance arg
responsible for overseeing the implementing agency’s financial reporting process

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

Our objectives are to obtain reasanable assurance about whether the Project Financial
Statements as a whole are free from material misstatement, whether due to fraud ar error,
and to issue an auditor's report that includes our opinion. Reasanable assurance is a hugh level
of assurance but is not a guarantee that an audit conducted in accordance with the Standards
of Ruditing will always detect a matenal misstatement when it exists. Misstatemants can anse
fram fraud or errar and are considered matenal if, indwadualiy armn fhe ageregite, they coulo
reasanably be expected to influence the economic decisions of users taken an the bass of
these financial statements.

A5 part of an audit 1n accordance with Standard of Audifing, we exercise professional
Judgment and maintain professional skepticism throughout the audit. We also.

= jdentify and assess the risks of material misstatement of the Praject 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 resufting from fraud s higher than for one
resuling from error, as fraed may invalve collusion, forgery, intentional omissions,
misrepresentations, or thie override of internal control.

» gbtain am understanding of internal control relevant 1o the audit in order to design audit
procedures that are approprate n the cirgumsiances, but not far the purpase of gxpressing
an opinen on the effectiveness of the project’s internal cantral
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= evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estirmates and related disclosures mace by management,

= pvaluate 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 achigves fais
presentation in accordance with the financial reporting provisions to the Project Financial
Statements.

# communicate with those charged with governance regarding, among ather matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal contral that we identify during our audit

« provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and 1o communicale with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

The implementing agency Solar Energy Corporation of India has prepared a separate set of
entity financial statements for the year ended March 31, 2026 on which a separate auditor
vide its report dated 29th May, 2026 and expressed an unmodified audit opinion

Report on Other Legal and Regulatory Reguirements
Further to our opinion on the Project Financial Statements, we further repart that

a] we have sought and obtained all the informaticn and explanabons which to the best of
our knowledge and belief were necessary far the purpases of our audit;

bY inour epinion, proper books of accounts have been kept by the implementing apency for
Project purposes so far as appears from our examination 0f those books;

c} the Project Financial Statements dealt with by this report is in agreement with the
books of accaunts,

d] the #roject funds were utilized for the purposes for which they were provided

¢| expenditures, including assets created under the Project, shown in the PFS are eligible tor
financing under the Project Financing Agreements,
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f} Interim Unaudited Financial Reports [IUFR] submitted by the Project management can be
relied wpon (o support applications for withdrawal of the Loan, ang adeguate supporbing

documentation has been maintained ta support these claims,

gl Procurement has been carried out in line with the agreed procedures as detailed in the
Operations  Manual/Procurement Manual/Project  Implementation  Plan/Legal
Agreements; and

i) the Project has an adequate internal financial control system [incleding 17 controls) anc
such controls were operating effectively as at March 31, 2026 and the Project complies
with the provisions an financial management contained in the Qperations Manual) Project
Implementation Plan/ Financial Management Manual, in all matersal aspects.

For Rupesh Goyal B Co.
Chartered Accountants
FRNo.: 021312N

Place: New Delhi
Dated: 24" September, 2026 Proprietor
UDIN: 26501856 NMTTLIBRESS M.No, 507856



Explanatory Notes to Project Financial Statements (PFS)

. idca Particulars
Mo,
The IUFR details bave besn made in respect of Subproject-1 & Sulbproect-2 (e 100 MW Solar PV Power Flent at Sajnandgaon
! Chhatlingar & Gatalsud, Jharknand respaciively, Subpropact-1 has already bean commissioned in FY 2023-24 whensas Subprogpct-1 wiss
urder canstruchion phasa during the period under review
2 The amount af expendiiure incurmed 1owards Socds i 1owards supply portan givan to EPG Contracior The amaund shown abows = neb o]
retention maorsay
3 Finance Cost has been inourred by E_EI:I in taking disbursement ol furds Fom 'World Bank The S8 Bank w5 the memacasy Diakar hor
SEC for fund irarsler has sharged some sanounl owards SWIF T charges and corversan cnarpes e
" Orihar miscsaneaus axpensas cangieis of sie redabed pelly expanses Hha ranlal kr acsommoaatan vehick nre chnarges o T hess ane oo
eonsidered as aligible lor reirmaursemen fram Warld Bank
EBEI'IH Account Balancs &g &1 tha end of quarler = Ra 102084 -"EE-I.I“]I'IE # a difference of B8 1,638,171 fram he fany balanoe shown abowve
5 The difference i on accownt of Rs. 2 00,0007 which had bean paid by SECI e Chhashsgarh Deyveinpment Fund from the Frject Bank
Azcownt which is récoverable fram EPC Contracior and Rs 35338 /- o0 gecaunt of TDS deductan o EPC payments and rounding off aris
end TOE an irterast received from bark of Rg 1505 e . e
g The armaunt reFnBursable rom Workd Bank based on the expenditure has bean shiwn pnder Lisas of Funds fram Waorkd Bark and remaning
ELgiDia axpenoiug hg paEn whlized Iram Ow Sourees
- The reimbursable smeunt of IBRD ang CTF Loan 8s specifad in IWFR- 15 DEsed On 0BCHEICRS [@KEn Dy mardagemant of ihe company ko
Elauss Tave been agresd bebseen the Workl Banx and SECI far the said alipoalion L
a8 Az per he agreament with World Bank maximuen drawal from Workd Bamk i resiricted 1o 500 of bobal prapsl cost
g Ffa Paymend lowards confragls coligatipn 5 st pending. accargengly in IUFR 3 d is shown as pngong oesmbg the prigect paing
commiEsionad in FY E:EES-ﬂd
10 Amaunt claimed H'Eil'lﬂ[ fachnical asgisiant QI'EI'H h}' tha Company con on quanedy besie arg as per tha rﬂ:EII"-H!;lEﬂEI'Il.E- degiglons The s
15 cansicened in yearly projpcled inancials o
i Tma anity & wnder iha process of implementing adéplion o 4 ool oenire based accounimg Sysiem under newly implemenisn seEaenirg
: sofware i g, SAP -
{2 Tha Progect Financial Repart has been prepared an cash basis of acoouniing wheren the sipenses has been recogrises on b pasis: ol

aciual fiow of fund inslesd of sccual basis of accounting




interim Unaudited Financial Repon

Innovations in Solar

Power Hybrid Technologies

Summary

For the Pericd: 01.04.2025 to 31.03.2026

IUFR-1

In INR

Total Expsnditisng

Reimbursable amownt for e pariag

Calegory |Ca ry Description Nature of Expenditurs during e poriaed (from | Elsginle Expendituse
_ 104 2025 ko during the pericd IBRD Loan CTFL CTE Grant
F1.03.2028] G T
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Interim Unaudited Financial Report

Innovations in Solar Power Hybrid Technologies

Gonsolidated Statement of Suuma-ﬁ and Uses of funds

Far the Period: 0104, 2025 t-l:r 31.03 2026

IUFR-2

I INR

FPartipulyrs

For thie Ponod

Yaar §ill defe
firam 81,04 2025 ta 3103 302E)

G urmsdatiye §ill datg (L@ from
inceptsn 10 31 02 303%9)

A Oganing Bafances

Flupd cposis]

Fragect Bank Amcouni 4,04 gAn A B4 05
a S 5 of ol
i [Fromaond Bams L1671 50 734 06 7 41 T8 B 1 EE G e
i e Somsrisiea §5EC1 .76 7308 THS A o 16 T nu,an rEgS P AL REE
I Cthar Recaighs |
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c Umoe of Funds
Comporant & Investmant in innevalive RE
solutions
IEAD Lown 143 30 B3 aun
- CTF Lomn e : _|:I'-.T:'_'.d|l
L 1 - :
CTF Gradl HB -\..-' 65 47
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|
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Interim Unaudited Financial Report

Innovations in Solar Power Hybrid Technologies

Expenditure for Subproject 1 and 2

For the Period: 01.04.2025 to 31.03.2026

IUFR-2
InINR
Year il date Cumulative il dade
Particulars Foar thy Paoriged (Proars 0 04,2025 10 | |60 From ingeptian (N
11,09 2026) 1703 2026
IBRO Lagn 1,02, 77,07, 740 1,02, 7707140 501 1435 398
CTF Loan 4 97,308 4 97 308 1.02 47 84 215
1| Goads CTF Granl G S 58 47T
S Baurces Bnclirding Girs fom AD,30,30, B44 89,30, 30 A4d £ 874745822
KMRE)
RO Lear 1:B5.81.72" LEREL.TI | A 36 20 841
iDTF Laan
bl ECrF Grani R
i 7 T
Own E:Jul{:ﬂﬂ f{inchuting Grant from 5 g ik i A TR
MINRE]}
IBRC Loan .55 6 128
Cenasullirs &nd non ET.F Lo = _E' 0522, 218
IConsuiting Serdoes CTF Grant
Diwn Sources (including Granl from s 1
MNRE) e Bt
IBRO Laan i, S
, [Incrementsl Operating |17 LC40 —
Caala CTF Geant -
Cram Saurces [ncluding Grard fioem " e ;
MNRE! 36,681,320 pat 15 B4 B4G J B30 1278
|
Techmcal Assstance,  FCTF Gram 30T RE LY 3 RTERS43 B 75 &5 464
Gapacty Butdng, |
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Meait rd
D:;;::g;m Chin Seuncas (insiuding Sianl ram
MHRE|
IBRD Loan 1,04, 62,50 4E7 1,04, 62 B9 462 S10006,149,353
CTF Loan & 47 308 4.97,308 10853 16,436
Total CTF Grant 2,57 68,843 2,87 8,843 74,38 40,541
Orwn & includ
“N;E]umnn {ingiiding Grant fram 1.27.07.35.737 1.97.07 45,997 SR B
]

|1} Oibr Incremantal oparating costs inciude expendiure ncured loaands SYIFT chamges, ATGS charges and conversion charges ano
atinar miscollaracus expandiure newered by SECH af site live vahicle hire, f=gal expenses, accomodation papenses ol
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Cash Forecast

IUFR-4 o
In INR
To be filled in US Dallars -
Total Cash requirement for [Cash requirement for the  |[To be Filled in USD- Total .uMu_._ _._“_n__“__._.._.r_.u_._._u:__ —”q _-.”__M -
Details Eligible % the next one year (i.e. from |next one year ellgible for  [Cash requirement for the arik yene elgibie o
'01.04.2026 to 31.02.2027) |reimbursement next one year Sl
reimbursemeant
Subproject -1 1005 - - | .
Subproject -2 100% - : z
Componegnt B 1005% - | E 3
Tatal | . = 5 2




