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INDEPENDENT AUDITOR'S REPORT ON AUDIT OFANNUAL STANDALONE

FINANCIAL RESULTSAND REVIEWOF QUARTERLYFINANCIALRESULTS

To the Board of Directors of InoxWind Limited

Opinion and Conclusion

We have (a) audited the Standalone Annual Financial Results for the year ended 31st March
2020and (b) reviewed the Standalone Financial Results for the quarter ended 31st March, 2020
(refer 'Other Matters' section below), which were subject to limited review by us, both included
in the accompanying "Statement of Standalone Financial Results for the Quarter and Year
Ended 31.03.2020"of Inox Wind Limited ("the Company"), ("the statement"), being submitted
by the company pursuant to the requirement of Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ('Listing Regulations').

(a)Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Standalone Annual Financial Results for the year ended 31stMarch, 2020:

a. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards and other accounting
principles generally accepted in India of the net loss, other comprehensive income and
other financial information of the company for the year ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 31stMarch,
2020

With respect to the Standalone Financial Results for the quarter ended 31st March, 2020,based
on our review conducted as stated in paragraph (b) of Auditor's Responsibilities section below,
nothing has come to our attention that causes us to believe that the Standalone Financial Results
for the quarter ended 31st March, 2020, prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which jt~;lQ",be
disclosed, or that it contains any material misstatement. ...._'.-,.·W· ".0'..~.:;:'"
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Basis for Opinion on the Audited Standalone Annual Financial Results for the year ended
si«March, 2020

We conducted our audit in accordancewith the Standards on Auditing (SAs)specified under
section 143(10)of the Companies Act,2013(theAct).Our responsibilitiesunder those Standards
are further described in paragraph (a) of Auditor's Responsibilitiessection of our report. We are
independent of the Company in accordancewith the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the Standalone Financial Results for the year ended 31st March, 2020 under the
provisions of the Companies Act, 2013and the Rules there under, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the 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 2 of the Statementwhich describes the management's assessment of
the impact of the outbreak of Covid-19 on revenue, trade receivables, investments and other
assets. Themanagement believes that no adjustments are required in the financial statements as
there is no impact in the current financial year. However, in view of highly uncertain economic
environment and its likely effecton future revenues due to Covid-19,a definitive assessment of
the impact on the subsequent periods is dependent upon circumstancesas they evolve.

Our report is not modified in respect of abovematter.

Management's Responsibility for Statement

This Statement which includes the Standalone Annual Financial Results is the responsibility of
the Company's Board of Directors and has been approved by them for the issuance. The
Standalone Financial Results for the year ended 31st March, 2020has been compiled from the
related audited standalone financial statements. This responsibility includes the preparation
and presentation of the StandaloneAnnual FinancialResultsfor the quarter and year ended 31st

March, 2020 that give a true and fair view of the net loss, other comprehensive income and
other financial information in accordancewith the recognition and measurement principles laid
down in Indian Accounting Standards prescribed under section 133 of the Act and other
accounting principles generally accepted in India and compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate implementation and maintenance of accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financialcontrols, that were operating effectivelyfor ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
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presentation of the Standalone Annual Financial Results that give a true and fair view and is
free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the financial reporting process of the
Company.

Auditor's Responsibilities

(a) Audit of the Standalone Annual Financial Results for the year ended 31st March, 2020

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended 31st March, 2020 as a whole is 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 SAs 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 this Standalone FinancialResults.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Standalone Annual Financial
Results, 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 in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectivenessof the Company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosuresmade by management.

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specifiedunder Regulation 33of the ListingRegulations.

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists



related to events or conditions that may cast significant doubt on the ability of the Company to
continue as a going concern. Ifwe conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Standalone Annual Financial
Results, including the disclosures, and whether the Standalone Annual Financial Results
represent the underlying transactions and events in a manner that achievesfair presentation.

• Obtain sufficient appropriate audit evidence regarding the Standalone Annual Financial
Results of the Company to express an opinion on the Standalone Annual FinancialResults.

Materiality is the magnitude of misstatements in the standalone annual financial results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i)planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
Standalone Annual FinancialResults.

We 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 deficienciesin internal control that we identify during our audit.

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

(b) Review of the Standalone Financial Results for the quarter ended 31stMarch, 2020

We conducted our review of the Standalone FinancialResults for the quarter ended 31stMarch,
2020in accordancewith the Standard on ReviewEngagements ("SRE")2410'Review of Interim
Financial Information Performed by the Independent Auditor of the Entity', issued by the ICAL
A review of interim financial information consists of making inquiries, primarily of the
Company's personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with SAs specified under section 143(10)of the Act and consequently does not
enable us to obtain assurance that we would become aware of all significantmatters that might
be identified in an audit. Accordingly,we do not express an audit opinion.

Other Matters
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1. Due to the COVID-19 related lockdown, we were unable to observe the Management's
year-end physical verification of inventory at respective locations. We have therefore,
relied on the related alternative audit procedures to obtain comfort over the existence
and condition of inventory at year end.

2. Figures for the corresponding quarter ended 31st March, 2019 are the balancing figures
between the annual audited figures for the year then ended and the published year to
date figures for the 9 months period ended December 31, 2018. We have not issued a
separate limited review report on the results and figures for the quarter ended 31st
March, 2019.

3. The Statement includes the results for the Quarter ended 31st March, 2020 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

Our report is not modified in respect of abovematters.

For Dewan P. N. Chopra & Co.
Chartered Accountants
Firm Regn. No/OOO*g~
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Membership No. 505371
UDIN:20505371AAAAFN8920
Place of Signature: New Delhi
Date: 27thJune, 2020
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STATEMENTOF STANDALONEFINANCIALRESULTSFOR THE QUARTERANDYEAR
ENDED31 MARCH,2020

(Rs. in Lakhs)

Sr. Quarter Ended Year Ended
No Particulars

31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019
I(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)

1 Income
(a) Revenue from Operations (Net of Taxes) 13,299 19,837 20,569 52,768 134,548
(b) Other Income 1,316 2,716 1,231 7,659 3,876
Total Income [a+b] 14,615 22,553 21,800 60,427 138,424

2 Expenses
a) Cost of Materials Consumed 3,894 5,437 15,379 18,037 91,935
b) Purchase of Stock-in-Trade 8,778 5,630 - 24,470 - /:-:'~c~c) Changes in Inventories of Finished Goods and Work- '. -c->: ~;o

in-Progress (1,691) 2,880 1,450 (1,829) 1,812 I/?~ \~
~'~ .d) Employee Benefit Expense 1,578 1,665 1,894 6,514 6,314 \g~)c. F

e)Finance Costs 6,563 2,707 2,878 15,226 11,233 \ ~ .r

f) EPC,O&M,and Common Infrastructure Facility
\~.' .~~. -
.

Expenses 693 831 576 3,879 4,656

g) Net (Gain)jLoss on Foreign Exchange Fluctuation and 965 778 1,379 (685) -Derivatives 29

l!flJJIh) Depreciation and Amortization Expense 998 1,025 967 4,067 3,814
i) Other Expenses * 18,840 2,297 3,414 23,573* 19,152
Total Expenses (a to i) 40,618 23,250 26,587 95,316 138,231 ,.. 0
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3 Profit/floss) Before Tax (1-2) (26,003) (697) (4,787) (34,889) 193
4 Tax Expense:

Current Tax - - - - 42
MATCredit Entitlement - - - - (42)
Deferred Tax (9,042) (244) (1,684) (12,177) 68
Taxation Pertaining to Earlier Years - - - - -
Total Tax Expense (9,042) (244) (1,684) (12,177) 68

5 Profit/floss) for the Period (3-4) (16,961) (453) (3,103) (22,712) 125

I
6 Other Comprehensive Income

A) Items that will not be reclassified to profit or loss 2 92 26 39 94

Income tax on above (1) (32) (9) (13) (33)

B) Items that will be reclassified to profit or loss - (1) (5) 82 (83)

Income tax on above - 0 2 (29) 29
Total Other Comprehensive Income (Net of Tax) 1 59 14 79 7
Total Comprehensive Income for the Period

7 Comprising Net Profit/floss) for the Period & Other (16,960) (394) (3,089) (22,633) 132
Comprehensive Income (5+6)

8 Earnings Before Interest, Tax, Depreciation & (18,442) 3,035 (942) (15,596) 15,240Amortization (EBITDA)

9 Paid-up Equity Share Capital (Face value of Rs 10 each) 22,192 22,192 22,192 22,192 22,192

10 Other Equity Excluding Revaluation Reserves - - - 156,249 178,890

Basic & Diluted Earnings Per Share (Rs) ---11 (7.64) (0.20) -_
c ,» I'_~40) (10.23)

0.06 ~(Face Value ofRs 10 each) - _-
- .. -, ~

* Includesprovisionofexpected credit loss (EeL) ofRs.16,712.92 Lakhs ,,' _ -, '.'" \'
)( ~ _I,-c c-', -.~,
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Standalone Audited Balance Sheet as at 31 March 2020
(Rs.in Lakh)

Particulars As at As at
31 March 2020 31 March 2019

Audited Audited

Assets
(1) Non-current assets
(a) Property, Plant and Equipment 43,202 43,580
(b) Capitalwork-in-progress 698 726
(c) Other intangible assets 2,399 3,020
(d) FinancialAssets
(i) Investments 38,438 37,363
(ii) Loans 148 150
(iii) Other financial assets 2 136
(e) Deferred tax assets (Net) 20,319 8,184
(f) Other non-current assets 7,613 13,334

Total Non - Current Assets 112,819 106,493

(2) Current assets
(a) Inventories 63,462 52,834
(b) FinancialAssets
(i) Investments 12,028 11,881
(ii) Trade receivables 136,466 157,701
(iii) Cashand cash equivalents 398 461
(iv) Bank Balancesother than (iii) above 13,923 12,061
(v) Loans 38,238 23,586
(vi) Other financial assets 4,595 3,395
(c) Income tax assets (net) 932 330
(d) Other current assets 30,414 8,347

Total Current Assets 300,456 270,596
Total Assets (1+2) 413,275 377,089
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Particulars As at As at
31 March 2020 31 March 2019

Audited Audited
EQUITYANDLIABILITIES
(1) Equity
La)Equity Share capital 22,192 22,192
(b) Other Equity 156,249 178,890

--
Total equity 178,441 201,082

-
Liabilities I

(2) Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 47 7,888

I (ii) Other financial liabilities 183 183
~) Provisions 638 580

) Other non-current liabilities 1,194 1,744

I Total Non - Current Liabilities 2,062 10,395

, (3) Current liabilities
(a) Financial Liabilities
(i) Borrowings 51,015 58,857
(ii) Trade payables

a) total outstanding dues ofmicro 118 163
enterprises and small enterprises

b) total outstanding dues of creditors 65,075 63,831
other than micro enterprises and small
enterprises

(iii) Other financial liabilities 17,563 12,193
, (b) Other current liabilities 98,757 30,325
I (c) Provisions 244 243

1------
Total Current Liabilities 232,772 165,612
Total Equity and Liabilities (1+2 +-3) 413,275 377,089
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Audited Standalone Statement of Cash Flow For the Period Ended 31 March 2020

Period ended Period ended
Particulars 31-03-2020 31-03-2019

Audited Audited
Cashflows from operating activities
Profit/tloss) for the year after tax (22,711) 126

Adjustments for:
Tax expense (12,177) 68

Financecosts 15,226 11,232

Interest income (4,314) (2,926)

Gain on investments carried at FVTPL (2,627) (470)

Baddebts, remission & liquidated damages - 21

Allowance for expected credit losses 16,713 593

Depreciation and amortisation expenses 4,067 3,814

Unrealised foreign exchangegain (net) 583 (723)

Unrealised MTM (gain)/Ioss on financial assets& derivatives (468) (37)
(Gain)/Losson sale/ disposal of property, plant and equipment (76) 20

(5,784) 11,718

Movements in working capital:
(Increase)/Decrease in Trade receivables 4,523 (36,983)
(Increase)/Decrease in Inventories (10,628) 12,048
(Increase)/Decrease in Loans 1 77
(Increase)/Decrease in Other financial assets (1,130) (647)
(Increase)/Decrease in Other assets (17,368) (3,994)
Increase/(Decrease) in Trade payables 616 36,522
Increase/(Decrease) in Other financial liabilities (32) 902
Increase/(Decrease) in Other liabilities 63,402 (372)
Increase/(Decrease) in Provisions 180 81

Cashgenerated from operations 33,780 19,352

Income taxes paid (1,216) (848)

,- -_ .. O'f.. W/1-
- - (~O~If * ~~0"3 )-.,
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(Rs. In Lakhs)
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Period ended I
31-03-2019

Period ended
31-03-2020Particulars

Audited-----------------~------------_,------
Net cash generated from operating activities 32,564 18,504

---------------+---------------+-------------1
Cash flows from investing activities I

(1,523) I

59 !
(1) II

(4,.007)
I

5 2,0041
4,312 3,191

(63,118) I (39,478) i
49,5521 33,575

(1,48~ (6,734)

:======-(_8~,1_=87_) -L----(i2:9i4)~
i
I

(8,285) I

Audited

Purchaseof property, plant and equlpment.Iincluding changes
in capital WIP, capital creditors/advances)
Proceedsfrom disposal of property, plant and equipment
Purchaseof non current investments
Purchaseof current investments
Sale/redemption of current investments','

2,544

Interest received
Inter corporate deposits given
Inter corporate deposits received back, -
Movement in bank deposits

Net cash generated from/(used in) investing activities

Cash flows from financing activities

Repayment of borrowings
Proceedsfrom/(repayment of) current-borrowing (net)

(5,502)

(8,106) 11,139
(10,832) (10,819)

(24,440) (7,965) I
(63) (2,375) I
461 2,836

398 461

Financecost

Net cash generated from/(used in) financing activities

Net increase/(decrease) in cash and 'cash' equivalents
Cashand cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

The audited standalone Statement of CashFlow has been prepared in accordancewith "Indirect
method" asset out in Ind AS-7"Statement of CashFlow".-

- - -- -----------------
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Notes:

1. The Unaudited Standalone Financial Results for the quarter and audited year ended March
31, 2020 have been reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on June 27, 2020. The Standalone Financial Results are
prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under
Section 133 of the CompaniesAct, 2013.

2. Due to outbreak of COVID-19globally and in India, the Company's management has made
initial assessment of impact on business and financial risks on account of COVID-19.
Considering that the company is in the business of Manufacturing of Wind Turbine
Generator which fall under the Renewable Energy sector being the priority sector, the
management believes that the impact of this outbreak on the businessand financial position
of the company will not be significant. The management does not see any risks in the
company's ability to continue as a going concern and meeting its liabilities as and when they
fall due. The company has used the principles of prudence in applying judgements, estimates
and assumptions and based on the current estimates, the company expects to recover the
carrying amount of trade receivables including unbilled receivables, investments, inventories
and other assets. The eventual outcome of impact of the global health pandemic may be
different from those estimated ason the date of approval ofthese financial statements.

3. The Ministry of Corporate Affairs (MCA) has notified Ihd AS 116 "Leases", which is effective
for accounting period beginning on or after 1 April, 2019. The Company has transitioned to
Ind AS116 with effect from 1April, 2019 using 'modified retrospective approach'. Under this
approach, the Company has recognized the right of useassetsat its carrying amount as if the
standard had been applied since the lease commencement date, but discounted at its
incremental borrowing rate at the date of initial application and lease liability measured at
the present value of the remaining lease payments. Accordingly Right of UseAssets (ROU)of
Rs. 4,717.81 Lakhs (includes transfer from prepayments of lease amounting Rs.4,480.10
lakhs) and lease liabilities of Rs.246.20Lakhshas been recognized as at 1 April 2019 and the
cumulative effect of Rs.S.52 Lakhs (net of deferred taxes Rs.2.97 Lakhs) is debited to
retained earnings. Further, the comparatives for the previous period are not required to be
restated. In the statement of financial results for the year ended March 31, 2020, opening
leasesexpenseswhich were recognized as other expenses in periods are now recognized as
depreciation expense for the right of use asset and finance cost for interest on lease liability.
The adoption of this standard does not have any significant impact on profit! (loss) after tax
for period ended March 31, 2020.
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4. The Company is engaged in the business of manufacture of Wind Turbine Generators
("WTG") and also provides related erection, procurement & commissioning (EPe) services,
operations & maintenance (O&M) and common infrastructure facility services for WTGsand
development of projects for wind farms, which is considered as a single businesssegment.

5. Figures for the quarter ended 31st March, 2020 and 31st March, 2019 represent the
difference between the audited figures in respect of the full financial year and the published
unaudited figures of nine months ended 31st December, 2019 and 31st December, 2018
respectively which were subject to limited review by the Auditors.

6. Due to unascertainable outcome for pending litigation matters with Court/Appellate
Authorities, the company's management expects no material adjustments on the standalone
financial statements.

7. The Company has purchased wind turbine generators & other items amounting Rs.8,778.25
Lakhs & Rs.24,469.68 Lakhs during quarter and year ended 31.03.2020 respectively and
same has been sold during the year.

8. During the year the company has signed long term contracts for 375.4 MW Wind power
projects and received advancesof Rs.74089.60 Lakhsagainst the same.

For and on behalf of the Board of Directors

Place: Noida
Date: June 27, 2020


