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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL RESULTS AND 
REVIEW OF QUARTERLY FINANCIAL RESULTS 

To the Board of Directors of Inox Wind Limited 

Opinion and Conclusion 

We have (a) audited !he Annual Standalone Financial Results for the year ended March 31, 2023 and (b) reviewed the 
Standalone Financial Results for the quarter ended Marc11 31, 2023 (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 pear ended March 31, 2023 of Inox Wind Lunited ("the Company"), ("the statement"), being submitted by 
the conlpany pursuant to the requirell~ent of Regulation 33 & 52 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 inforii~ation and according to the explanations given to us, the aforesaid Annual 
Standalone Pinancial Results for the year ended March 31,2023: 

a, are presented in accordance with the requkements of Regulations 33 & 52 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 tlle net 
loss, other con~prehensive income and other financial information of the company for the year ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,2023 

With respect to the Standalone Financial Results for the quarter ended March 31,2023, based on obr 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 Pinancial Results for the quarter ended March 31, 2023, prepared in accordance with the 
recognition and measuren~ent 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 & 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it contains any material misstatement, 

Basis for Opinion on the Audited Annual Standalone Financial Results for the year ended March 31,2023 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013 (the Act). Our responsibilities under those standards are further described in paragraph (a) of the 
Ar(ditorfs Respo)tsibilities section of our report. We are independent of the Company in accordance with 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 March 31,2023 under the provisions of the Companies Act, 
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
reauirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 

to provide a basis for our opinion. 

Emphasis of Matter 

)/ We draw attention to Note 2 to the statement regarding file complete erosion of the net worth of Wind Four 

lrdox Private Limited ("WFRPL"), a wholly-owned subsidiary of Inox Green Energy Selvices Limited in 

k c  / le company has outstanding Inter Corporate Loan amounting to Rs.6,061 Lakh as on March 31, 2023. 
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For the reasons stated by the management in the note, the recoverability of inveshnent is dependent on the 
performance of WFRPL over the foreseeable future and i~nprovement in its operational performance and 
financial support from its holding company. 

2. We draw attention to Note 3 to the statement regarding invested funds UI SPVs. 

3. We draw attention to Note 4 To the statement regarding pending litigation matters with Court/Appellate 
Authorities. Due to the significance of the balance to the financial statements as a whole and the involvement of 
estimates and judgement in the assessment which is being technical in nature, the management is of the opinion 
that the company will succeed in the appeal and there will not be any material impact on the statements on 
account of probable liability vis-&-\,is the provisions already created in the books. 

4. We draw attention to Note 9 of the statement, which states that the company has a system of maintenance of 
information and documents as required by Goods and Services Act ("GST Act") and "chapter-xvii" of the 
Income Tax Act, 1961. Due to the pending filling of certain GST/TDS/TCS returns, tf~e necessary reconciliation 
is pending to determine whether all transactions have been duly recorded/repolated with the statutoty 
autl~orities. Adjustments, if any, arising while filing the GST/TDS Return shall be accounted for as and when 
the return is filed for the current financial year. However, the management is of the opinion that the aforesaid 
return filing will not have any material impact on the financial statements. 

5. We draw attention to Note 10 of the Statement which describes that the balance confirmation letters as referred 
to in the Standard 011 Auditing (SA) 505 (Revised) 'External Confirmations', were sent to balances from banks, 
bade receivables/payables/advances to vendors and other parties (other than disputed parties) and certain 
party's balances are subject to confirmation/reconciliation. Adjustments, if any will be accounted for on 
confirmation/reconciliation of the same, which in the opinion of the management will not have a material 
impact. 

6.  We draw attention to Note 11 to tile statement regarding losses of unrecovered ICD and reimbursed 'bank 
guarantee invoked by SECll/liquidated damages. 

7, We draw attention to Note 12 the statement which describes that the company has an investment carrying at 
cost in shares (Quoted/unquoted) in Inox Green Energy Services Limited (IGESL) a subsidialy company. The 
Company assesses the recoverable anlounts of investment after the identification of impairment indicators exist 
by conlparing the fair value (less costs of disposal) and carrying anlount of the investment in the subsidiary as 
on the reporting date. Management obtains fair value/value-in-use of investments froin independent valuation 
experts. Based on the report obtained by the management, management does not expect any impairment loss 
on the investment in the subsidiary company. 

Our report is not modified in respect of the above matters. 

Management's Responsibility f or the Statement 

This Statement which includes the Annual Standalone Financial Results is the responsibility of the Company's Board of 
Directors and has been approved by them for issuance. The Standalone Financial Results for the year ended March 31, 
2023 have been compiled from the related audited standalone fii~ancial statements. This responsibility includes the 
preparation and presentation of the Annual Standalone Financial Results for the quarter and year ended March 31,2023 
that give a true and fair view of the net loss, other comprehensive income and other financial information in accordance 
with 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 & 52 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for the 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, inlplementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Annual Standalone Financial Results that give a 
tsue and fair view and is free fsom material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing tf~e Company's ability, 
to continue as a going concern, disclosing, as applicable, matters related to the 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 Annual Standalone Financial Results for the year ended March 31,2023 

OUI, objectives are to obtain reasonable assurance about whether the Standalone Financial Results for the year ended 
March 31, 2023 as a whole are free from nlaterial misstatement, whether due to fraud or error, and to issue an auditos" 
report tl~at,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 ~naterial 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 
iltfluence the ecorromic decisions of users taken on the basis of these Standalone Financial Results. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticisn~ 
throughout the audit. We also: 

r IdentiEy and assess the 'isks of material n~isstatement of the Annual Standalone Financial Results, whether due to 
fraud 01, error, design and perforni 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, 
n~isrepresentations, or the override of internal conhol. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that axe 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Con~pany's 
internal control. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of the 
requirements specified under Regulations 33 h 52 of the Listing Regulations. 

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 conditio~yi that may cast 
significant doubt on the ability of the Company to continue as a going concern. If we 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 co~lclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions tnay cause the Company to cease to continue as 
a going concern. 

Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results, including the 
disclosures, and whether the An~~ua l  Standalone Financial Results represent the underlying transactions and events in a 
manner that achieves fair presentation. 

Materiality is the magnitude of misstate~nents in the annual standalone financial results that, individ~~ally or in the 
aggregate, make 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; (ii) to evaluate the effect of any identified n~isstatements in the Annual 
Standalone Financial Results. 

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 deficiencies in internal control that we identify during 
our audit. 

We also pl'ovide those cllarged with governance with a statement that we have compIied with relevant ethical 
requirements regarding independence, and to comn~unicate wit11 theill all relationships and other matters that may 
reasonably be thought to bew on our independence, and where applicable, related safeguards. 



(b) Review of the Starldalone Financial Results for the quarter ended March 31,2023 

\Ye conducted our review of the Standalone Financial Results for the quarter ended March 31, 2023 in accordance with 
tile Standard on Review Engagements ("SRE") 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the ICAI. A review of interim financial information consists of making 
inquiries, primalily 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 significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

Other Matters 

1. The Statement includes the results for the quarter ended March 31,2023 and March 31,2022 being the balancing 
figure between the audited figures in respect of the full financial year and the published unaudited figures for 
the quarter ended December 31, 2022 and December 31, 2021 respectively which was subject to limited review 
by us. 

2. The statutory audit was conducted via making arrangements to provide requisite documents/ information 
through an electronic medium. The  Company has made available the following inforniatiol~/ records/ 
docuxl~ents/ explanations to us through e-mail and renlote secure network of the Company: - 

a) Scanned copies of necessary records/documents deeds, certificates and the related records made available 
electronically through e-mail or remote secure network of the Company; and 

b) By way of enquiries through video conferencing, dialogues and discussions over the phone, e-mails and 
similar communication channels. 

It has also been represented by the nlanagernent that the data and information provided electronically for the 
purpose of our audit are correct, complete, reliable and are directly generated from the accounting system of the 
Company, extracted from the records and files, without any further manual modifications so as to maintain it4 
integrity, authenticity, ~.eadability and completeness. In addition, based on our review of the various internal 
audit reports/inspection reports (as applicable), nothing has come to our knowledge that makes us believe that 
such an audit procedure would not be adequate. 

Our report is not modified in respect of above matters. 

For Dewan P. N. Chopra & Co. 
Chartered Accountants 

gegn. No. 000472N 

UDIN: 2 3 5 6 5 3 7 1 ~ ~ ~ T T ~ 1 9 7 0  
PIace of Signature: New Debi  
Date: May 26,2023 
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STATEMENT OF STANDALONE AUDITED FINANCLU RESULTS FOR THE QUARTER AND YEAR 
ENDED 31 MARCH, 2023 

1 sr. 1 I Quarter Ended I Year Ended 1 
No 

1 

Particulars 

(b) Other Income 

TotaI Income (atb) 

Income 

2 

(a) Revenue from Operations (Net of Taxes) 

1 

876 

16,197 

3 ' 

15,321 / 17,662 / 7,006 1 58,332 / 51,824 

31-03-2022 
Wnaudited) 

31-03-2023 
(Audited) 

31-03-2023 
(Unaudited) 

24,065 

41,727 

39,099 
Expenses 
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bj Purchase of Stock-in-Trade 

c) Changes in Inventories of Finished Goods and Work- 
in-Progress 
d) Employee Benefit Expense 

e)Finance Costs 
f )  EPC, O&M, and Common Infrastructure Facility 
Expenses 
g) Net [Gain)/Loss on Foreign Exchange Fluctuation 
and Derivatives 
h) Depreciation and Amortization Expense 

i) Other Expenses 

Total Expenses (a to i) a .+y-:2~. - ..... -. , .. .. 
- 3  . 7 '-, '. . .  ;., .-; Profit/(Loss) Before Tax (1-2) , Fa >, :.: \., 

x. . 
, . 

31-03-2022 
(Audited) 

31-12-2022 
(Unaudited) 

a) Cost of Materials Consumed 

3,169 

10,175 

11,671 / 13,826 1 8,353 1 51,156 

590 

946 

1,502 

4,309 

1,005 

132 

1,156 

3,690 

25,001 

(8,804) 

25,847 

84,179 

2,319 

1,4 6 8 

5,833 

1010 

(872) 

1,030 

19,717 

44,331 

(2,604) 

9,042 

60,866 

(2,l.S 1) 

1,210 

5,270 

62 

114 

947 

20,699 

34,504 

(24,329) 

1,452 

1,171 

5,625 

21,344 

3,560 

17041 

4,043 

28,054 
. 

1,15,701 

(31,522) 

12,603 

(5,llOI 

5,475 

18,315 

2,192 
1 

19 6 

3,847 

. . . .  
26,557 

1,03,174 

,-.-, (42,3 08) 

. . 
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4 

/ Total Tax Expense (8,634) / (14,944) 1 

TaxExpense: 

Current Tax 
MAT Credit Entitlement 

Deferred Tax 
Taxation Pertaining to Earlier Years 

/ A) Items that will not be reclassified to  profit or loss I 149 1 (241 / 86 1 i 4 6  I 71 1 

(8,6343 

5 

6 

(14944) 

1 B) Items that wilI be reclassified to profit or loss 1 - 1 - 1 - 1 - 1 - 1 

Profit/(Loss) for the Period (3-4) 

I I , I I 

Other Com~rehensive Income 

(8,804) 

(25) Income tax on above 

7 

1 10  1 Other Equity Excluding Revaluation Reserves I 1 1 1 1,99,555 / 2,01,197 / 

(303 1 

9 

(2,604) 

Income tax on above 
Total Other Comprehensive Income (Net of Tax) 
Total Comprehensive Income for the Period 
Comprising Net Profit/(Loss) for the Period & Other 
Comprehensive Income (5+6) 
Earnings Before Interest, Tax, Depreciation & 
Amortization (EBITDA) 

Paid-up Equity Share Capita1 (Face value of Rs 10 each) 

- - - 

Basic &Diluted Earnings Per Share (Rs) 
(Face Value of Rs 10 each) (Not Annualized) 

(15,695) 

149 

(8,6 55) 

(3,339) 

32,595 

4) 

(2.70) 

(31,522) 

(24) 

(2,628) 

(27,364) 

4,259 

27,728 

I 

(0.97) 

56 

(15,639) 

(18,112) 

22,192 

(7.07) 

146 

(31,376) 

46 

(27,318) 

(6,135) 

32,595 

(9.67) 

(20,146) 

22,192 

(12.33) 
.I, 
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Standalone Audited Balance Sheet as a t  31 March 2023 

3 1  March 2023 31  March 2022 
Audited Audited 

(Rs. In Lalth) 

Assets 
(1) Non-current assets 
(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
(c) Other intangible assets 
(d) Financial Assets 
(i) Investments 
[ii) Other financial assets 
(e) Deferred.tax assets (Net) 
( f l  Other non-current assets 

As a t  Particulars 

(2) Current assets 
(a) Inventories 
[b) Financial Assets 
(i) Investments 
( i i )  Investments in others 
(iii) Trade receivables 
(iv) Cash and cash equivalents 
(v) Bank Balances other than (iii) above 
(vi) Loans 
(vii) Other financial assets 
(c) Income tax assets (net) 
(d) Other current assets 

As at  

Total Non - Current Assets 2,28,970 

Total Current Assets 
Total Assets (14-2) 

2,07,358 

9-7 

2,42,981 
4,71,951 

2,39,230 
4,46,588 
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(1) Equity 
(a) Equity Share capital 32,595 
(b) Other Equity 1,99,555 

Particulars 
(Rs, In Lald~) 
As a t  

3 1  March 2022 
Audited 

As a t  
3 1  March 2023 

Audited 

/ Total equity 1 2,32,150 1 2,23,389 1 
Liabilities 
(2) Non-current liabilities 
(a) Financial Liabilities 
(i) Borrowings 
(ia) Lease Liabilities 
(ii) Other financial liabilities 
(b) Provisions 
(c) Other non-current liabilities 

(3) Current liabilities 
(a) Financial Liabilities 
(i) Borrowings 
(ia) Lease Liabilities 
(ii) Trade payables 

a) total outstanding dues of micro 
enterprises and small enterprises 

b) total outstanding dues of creditors 
other than micro enterprises and small 
enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

Total Non - Current Liabilities 

I Total Current Liabilities 
I I 

2,21.996 1 2.11.693 1 

I 
17,805 1 11,506 

[ Total Equity and Liabilities (1+2+3) 4,71,951 1 
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Cash flows from operating activities 

Profit/(loss) for the year after tax 

(Rs. In Lalch) 

Adjustments for: 

Taxexpense 

Finance costs 

Interest income 

Gain on investments carried a t  FVTPL 

Bad debts, remissions & liquidated damages 

Allowance for expected credit losses 

Depreciation and amortisation expenses 

Unrealised foreign exchange gain (net) 

Unrealised MTM (gain)/loss on financial assets & derivatives 
Loss on sale / disposal of property, plant and equipment 

Year  e n d e d  
3 1 March 

2022 
Audited 

Par t iculars  

Movements in working capital: 
(Increase)/Decrease in Trade receivables 

(Increase)/Decrease in Inventories 

Year  e n d e d  
31 March  

2023 
Audi ted  

(Increase)/Decrease in Loans 

(Increase)/Decrease in Other financial assets _ 
(Increase)/Decrease in Other assets 

Increase/(Decrease) in Trade payables 

Increase/(Decrease) in Other financial liabilities 

Increase/(Decrease) in Other liabilities 

Increase/(Decrease) in Provisions 

Cash generated from operations 

Income taxes paid 

Net cash generated from operating activities 

151 

(70,191) 

16  

(53,565) 

200 

(69,991) 
(614) 

(54,179) 
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/ Yearended 1 Year ended 1 

Purchase of property, plant and equipment (including 
changes in capital WIP, capital creditors/advances) 
Purchase of non current investments 

Particulars 

Cash flows from investing activities 

Purchase of current investments I - I 
Issue of Preference Share 
Sale/redemption of current investments 
Interest received 

3 1 March 
2023 Audited 

Inter corporate deposits given 

Inter corporate deposits received back 

Movement in bank deposits 

3 1  March 
2022 Audited 

Net cash generated from/ (used in) investing activities I 36,031 

Cash flows from financing activities 
Proceeds from non- current borrowings 
Repayment of borrowings 

Proceeds from/ (repayment of) cm'rent borrowing (net) 

Proceeds from issue of Equity Shares 

Proceeds from Preference share 

Finance cost 

Net cash generated from/(used in) financing activities 

/ Net increase/(decrease) in cash and cash equivalents 1 1,302 1 (4031 / 

&'-if-' 

The audited standalone Statement of Cash Flow has been prepared in accordance with "Indirect 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

. . 

xmethod" as set out in Ind AS-7 "Statement of Cash Flow". 

47 

49 3 

1,795 

896 ' 
493 
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Notes: 
1. The Standalone Financial Results for the quarter and year ended March 31, 2023 have been 

reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 
May 26, 2023. The Standalone Financia1,Results are prepared in accordance with the Indian 
Accounting Standards (lnd AS) as prescribed under Section 133 oFthe Companies Act, 2013. 

2, Inox Green Energy Services Limited (Formerly known as Inox Wind Infrastructure Services 
Limited) (a subsidiary of the Company) incorporated a wholly-owned subsidiary namely "Wind 
Four Renergy Private Limited" (WFRPL) for setting up ofwind power project as awarded by Solar 
~ n e r ~ ~  Corporation of India (SECI). The Company has invested Rs. 6,123 Lakh as at  March 31, 
2023 in the form of Inter Corporate Deposit for the execution of the project. Considering financial 
support from the company, in view of the management, the Company will be able to realise the 
money from WFRPL once the project will get commissioned. 

3. The subsidiary Con~pany (Inox Green Energy Services Limited) incorporated 6 wholly owned 
subsidiaries (hereafter called as SPVs) under RfS (request for selection) for setting up wind farm 
projects as awarded by Solar Energy Corporation of India (SECI). Thereafter, the subsidiary 
company invested funds in SPVs in the form of Inter Corporate deposits for the execution of 
projects. The subsidiary company had invested amounting to INR 625,91 Lakh Inter Corporate 
deposits (ICD) respectively and given bank guarantee amounting to Rs,5,578.20 Lalth. In the view 
of the management, the Company will be able to realise the money from SPVs and release of Bank 
Guarantees once the project will commission subject to the outcome of the pending matters with 
the regulators and improvement in its future operational performance, As on March 3 1,2023, the 
project completion date had expired in these SPVs and applications for extension are pending 
before regulators. The Company's Board of Directors has decided in its meeting dated February 
10,2023 in case the subsidiary Company is not able to realise the money from SPV in the form of 
ICD and Bank Guarantee, the same shall be born by the holding company which is subject to 
approval from the members of the holding company being related party transactions. 

4. Due to unascertainable outcomes for pending litigation matters with Court/Appellate 
Authorities, the Company's management expects no material adjustments on the financial 
statements. 

5. The Company is engaged in below mentioned business activities, which is considered as a single 
business segment: 

a. Manufacturing of Wind Turbine Generators (WTG); 
b. Erection, procurement &commissioning services (EPC); 
c. Operations &Maintenance services (O&M); and 
d. Common infrastructure facility services for WTGs 

6. The Company has purchased and sold wind turbine generators & other items amounting to Rs 
590 Lakh, Rs. Nil, Rs Nil during the quarter ended March 31, 2023, December 31,2022, March 
31, 2022 respectively and Rs 1,452 Lalth & Rs 12603 Lalths for the year ended March 31, 2023 
and March 31,2022 respectively. __- __ @i? i 
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7. The Company has recognised deferred tax assets on its unabsorbed depreciation and business 
losses carried forward to the extent that the Company has reasonable certainty that there will be 
sufficient taxable income available to realize such assets in the near future. 

8. During the year, the company has written off the amount recoverable from Trade receivables as 
Bad Debts in Financial Statements. The company is in the process of seeking legal opinion for the 
applicable provisions of the Income Tax Act, 1961 and the company is confident that there will 
not be any material impact of the said provisions on the statement, 

9. The company has a system of maintenance of information and documents as required by Goods 
and Services Act ("GST ~ c t " ) ' a n d  "chapter-xvii" of the Income Tax Act, 1961. Due to the pending 
filling of certain GST/TDS/TCS returns, the necessary reconciliation is pending to determine 
whether all transactions have been duly recorded/reported with the statutory authorities. 
Adjustments, if any, arising while filing the GST/TDS Return shall be accounted for as and when 
the return is filed for the current financial year, However, the management is of the opinion that 
the aforesaid return filing will not have any material impact on the financial statements. 

10, The balance confirmation letters as referred to in the Standard on Auditing (SA) 505 (Revised) 
'External Confirmations', were sent to balances from banks, trade receivables/payables/advances 
to vendors and other parties (other than disputed parties) and certain party's balances are subject 
to confirniation/reconciliation. Adjustments, if any will be accounted for on 
confirmation/reconciliation of the same, which in the opinion of the management will not have a 
material impact. 

11. During the year, the Company vide Board of Directors resolution dated February 10, 2023 which 
is subject to approval from the members, decided to bear the losses of the subsidiary company 
(Inox Green Energy Services Limited) on account of unrecovered ICD amounting to Rs.1,216 Lalth 
and reimbursed 'bank guarantee invoked by SECIf/liquidated damages amounting to RS-6,816 
Lalchs. 

12. The company has an investment carrying at  cost in shares (Quoted/unquoted) in Inox Green 
Energy Services Limited (IGESL) a subsidiary company. The Company assesses the recoverable 
amounts of investment after the identification of impairment indicators exist by comparing the 
fair value (less costs of disposal) and carrying amount of the investment in the subsidiary as on 
the reporting date. Management obtains fair value/value-in-use of investments from independent . . 
valuation experts. Based on the report obtained by the management, management does not expect 
any impairment loss on the investment in the subsidiary company. 

13. Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference 
between the audited figures in respect of the Full financial year and the unpublished unaudited- 4' -7 & 
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figures of nine months ended December 31, 2022 &December 31,2021 respectively which was 
subject to limited review by the Auditors, 

For and on behalf of the Board of Directors 
For Inox Wind Limited 

Place: Noida 
Date: May 26, 2023 
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Statement referred to in Regulation 52(4) of the SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Disclosures S.  
No. 

I 
d) 1 outstanding redeemable preference shares I Nos of preference shares 600000000 

Particulars 

0.37 times 
(0.52) times (for the Year Ended March 31,2023) 

a) 
b] 

I I 

Debt-equity ratio 
Debt service coverage ratio 

(1.45) times (for the Year Ended March 31,2023) c) 

e) 

Interest service coverage ratio 

f l  

(quantity and value) 
r,sewe/debenture 

g) 
h) 

@lo&. 60,000.00 Lakh [as at March 31,2023) 

NIL (as at March 31,2023) 
redemption reserve 

Networth 

i) 

Rs. 2,32,150 lakh (as at March 31,20231 

Net profit/(loss) after tax 
Earnings per share- Basic 

j) 

Rs. (31,522) lakh (for the Year Ended March 31,2023) 
Rs. (9.67) per share (for the Year Ended March 31, 

Current ratio 

I 1 

2023) 
1.09 (for the Year Ended March 31,2023) 

long term debt to working capital 0.75 (as at March 31,2023) 

NIL (as at March 31,2023) k) . Bad debts to Account receivable ratio 
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1) 

m) 

n) 

Current liability ratio 

I I 

I I 
q> / Net profit margin (%) 1 (54.04%) (for the Year Ended March 31,2023) 

47% (as at March 31,2023) 

Total debts to total assets . 
Debtors turnover 

o) 

p) 

Extent and nature of security created and 
.maintained- Regulation 54 (2) 

18% (as at March 31,2023) 

0.73 (for the Year Ended March 31,2023) 

Inventory turnover 1 0.85 (for the Year Ended March 31,2023) 

First pari passu charge on all the movable futed assets, 
first pari passu charge on the industrial plot of the issuer 
situated in the industrial area Basal, Tehsil & District 
Una Himanchal Pradesh and first pari passu charge on 
non-agricultural land situated at mouje vilIage Rohika 
TaIuka Bavla, in District Ahmedabad, sub-District 
Sholka & Bavla including any building and structures 
standing, things attached or affixed or embedded there 
to. NCD's are further secured by an unconditional, 
irrevocable and continuing Corporate guarantee from 
"Gujarat Eluorochemicals Limited". 

Operating margin (%) 

Asset/Security cover available, in case of 
non-convertible debt securities* 

(17.45%) (for the Year Ended March 31,2023) 

Security cover 1.60 times (As per term required to 
maintain 1.25 times) 
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Ratio has been computed & follows:- 

1. Debt comprises Long-Term borrowings and Short- Term borrowings 
2. Debt Service Coverage Ratio = Earning before Interest and T q  / (Interest cost+ Current maturity of Long term borrowings) 
3. Interest Service Coverage Ratio = Earning before Interest and Tax/Interest cost 
4. Debt Equity Ratio = Debt/ Net worth: (Net worth: Equity Share Capital + Other equity) 
5. Current Ratio = Current assets/Current liabilities. 
6. long term debt to worldng capital = Long Term Borrowings/(Total Current assets-Total current liabilities) 
7. Current liability ratio = Total Current liabilities /Total equity &liabilities. 
8. Total debts to total assets = Total Debt /Total Assets. 
9. Debtors turnover = Revenue from operation /Average debtors. 
10. Inventory turnover = Cost of goods sold /Average inventory. 
11. Operating margin (YO) = Earning before Interest &Tax (EBIT)/ Revenue from operation. 
12. Net profit margin (%) = Profit after Tax/ Revenue from operation. 

*Assets/Security cover, the Company has determined assets/securityvalue for the purpose of asset/security cover on the basis of market value based 
on valuation report issued by the Devender Knmar Malhotra (Reg. No. IBBI/RV/05/2018/10424) Phul Kumar Gaur (Reg. 
No.IBBI/RV/11/2019/12698) and Aexocorp Consulting LLP 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLiDATED FINANCIAL RESULTS AND 
REVIEW OF QUARTERLY FINANCIAL RESULTS 

To the Board of  Directors o f  lnox Wind Limited I 
1 

Report on  the Audit  of the Annual Consolidated Flnancial Results 

Opinion and Conclusion 

We have (a) audited the Annual Consolidated ~inancia'l Resuits for the year ended March 31, 2023 (b) reviewed 
the Consolidated Financial Results for the quarter ended March 31, 2023 (refer 'Other Matters' section below), 
which were subjected to limited review by us, both included in the accompanying "Statement of Consolidated 
Financial Results for the Quarter and Year ended March 31, 2023 o f  lnox Wind Limited ("ParentIHoldlng 
Company") and its subsidiaries (Parent Company and its subsidiaries together referred to as "the Group") and its 
associates, for the quarter and year ended March 31, 2023 ("the Statement"), being submitted by the company 
pursuant to the requirement of Regulation 33 & 52 of the Securities and Exchange Board of lndia (Listing 
Obligations and Disclosure Requirements) Regulations, 201 5, as amended ('Listing Regulations'). 

(a) Oplnion on Annual Consolidated Financial Results I 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
statement: 

a, include the annual financial results of the following entities: 
Holding Company 

1, lnox Wind Limited 
Subsidiaries 

1, lnox Green Energy Services Limited (earlier known as lnox Wind infrastructure Services Limited) 
2. Waft Energy Private Limited 
3, Resco Global Wind Services Private Limited (w,e,f lgth ~c tober ,  2021) 

Subsidiaries of inox Green Energy Services Limited 
1. Aliento Wlnd Energy Prlvate Limited 
2.  Flurry Wlnd Energy Private Limlted 
3, Flutter Wind ~ n e r g y  Private Limited 
4. Haroda Wind Energy Private Limited 
5. Suswind Power Private Limited 
6, Tempest Wind Energy Private Limited 
7. Vasuprada Renewables Private Limlted 
8. Vibhgv Energy Private Limited I 

9. Vigodi Wind Energy Private Limited 
10. Vinirrmaa Energy Generation Private Limited 

I 
I 

11. Vuelta Wind Energy Private Limited 
12. Khatiyu Wlnd Energy Private Limited 
13, Nani Virani Wind Energy Private Limited _ _  - ~ 

14. Ravapar Wind Energy Prlvate Limited 
15. Wind Four Renergy Private Limited 
16. I-Fox Windtechnllc lndia Private Limited (w.e.f. February 24,2023) 

Head Office: 
57-H, ( : ~ ~ ) ~ ~ a u g h t  Circus, New l>elhi . '110 00.1, India I ' l~o l~es : $91-1 1-2332235W1418 

Em;til: dpncc~)fil~dpncindi:~.cnm 



17. Resco Giobai Wind Services Private Limited (upto October 18,2021) 
18, Marut-Shakti Energy lndia Limited (upto October 28, 2021) 
19, RBRK Investments Limited (upto October 28, 2021) 
20. Ripudaman Urja Private Limited (upto October 28, 2021) 
21. Sarayu Wind Power (Tallimadugula) Private Limited (upto October 28, 2021) 
22, Satviki Energy Private Limited (upto October 28, 2021) 
23, Sarayu Wind Power (Kondapuram) Private Limited (upto October 28, 2021) 

Subsidiaries of Resco Global Wind Services Private Limited 
1. Marut-Shakti Energy lndia Limited (w.e.f October 29, 2021) 
2, RBRK lnvestments Limited (w,e,f October 29,2021) 
3, Ripudaman Urja Private Limited (w,e.f October 29, 2021) 
4, Sarayu Wind Power (Taliimadugula) Private Limited (w,e.f October 29, 2021) 
5. Satviki Energy Private Limited (w.e,f October 29, 2021) 
6, Sarayu Wind Power (Kondapurarn) Private Limited (w.e.f October 29,2021) 

Associates 
1. Wind One Renergy Private Limited (upto October 7, 2022) 
2. Wind Two Renergy Private Limited (upto July 30, 2022) 
3. Wind Three Renergy Private Limited (upto October 7, 2022) 
4. Wind Five Renergy Private Limited (upto October 7, 2022) 

b, are presented in accordance with the requirements of Regulations 33 & 52 of the Listing Regulations in 
this regard; and 

c, give a true and fair vlew in conformity with the recognition and measurement principies laid down in the 
applicable lndian Accounting Standards and other accounting principies generally accepted in India of 
the consolidated net loss, other comprehensive income and other financial information of the Group 
and its associates for the year ended March 31, 2023. 

(b) Conclusion on  Unaudited Consolidated Flnancial Results for the quarter ended March 31, 2023 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2023, based on our review 
conducted and procedures performed as stated in paragraph (b) of Auditor's Responsibilities section below, 
nothing has come to our attention that causes us to believe that the Consolidated Financial Resuits for the 
quarter ended March 31, 2023, prepared in accordance with the recognition and measurement principles laid 
down in the Indian Accounting Standards and other accounting principies generally accepted in India, has not 
disclosed the information required t o  be disciosed in  terms of Regulations 33 & 52 of the SEBi (Listing Obligations 
and Disclosure Requirements) Regulations, 201 5, as amended, including the manner in which it is to be disciosed, 
or that It contains any material misstatement. 

Basis for Opinion on the Consolidated Financial Results 
We conducted our audit in accordance with the standards on Auditing (SAs) specified under section 143(10) of 
the Companies Act, 2013 (the Act), Our responsibilities under those standards are further described in 
paragraphs (a) & (b) of the Auditor's Responsibilities section of our report, We are independent of the Group and 
its associates' entities in  accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
lndia ("ICAI") together with the ethical requirements that are relevant to our audit of the financial results under 
the provisions o f  the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the \CAI's Code of Ethics. We believe that the audit 
evidence obtained by us, is sufficient and appropriate to  provide a basis for our opinion, 

Emphasis of  Mat ter  

1. We draw attention to Note 3 To the statement regarding pending litigation matters with CourtlAppellate 
Authorities, Due to the significance of the balance as a whole and the 
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involvement of estimates and judgement In the assessment which is being technical In nature, the 
management is of the opinion that the group will succeed in the appeal and there will not be any 
materiai impact on the statements on account of probable liability vis-a-vis the provisions already 
created in the books. 

2, We draw attention to Note 7 of the statement, which states that the group has a system of maintenance 
of information and documents as required by Goods and Services Act ("GST Act") and "chapter-xvii" of 
the Income Tax Act, 1961. Due to the pending filling of certain GSTITDSrTCS returns, the necessary 
reconciliation is pending to determine whether all transactions have been duly recordedtreported with 
the statutory authorities. Adjustments, if any, arising while filing the GST/TDS Return shall be accounted 
for as and when the return Is filed for the current financial year. However, the management is of the 
opinion that the aforesaid return filing wiii not have any materiai impact on the financial statements. 

3. We draw attention to Note 8 to the statement regarding losses of unrecovered ICD and reimbursed 
'bank guarantee invoked by SECl'lliquidated damages, 

4. We draw attention to Note 9 to the statement regarding invested funds in SPVs. 

5, We draw attention to Note I0 of the statement which states that the group has the policy to recognise 
revenue from operations & maintenance (OBM) over the period of the contract on a straight-line basis. 
Certain O&M services are to be billed for which services,have been rendered. On the basis of the 
contractual tenability, and progress of negotiations/discussions/arbitration/litigaions, the company's 
management expects no materiai adjustments in the statements on account of any contractual 
obligation and taxes & Interest thereon, if any. 

6. We draw attention to Note 11 to the statement which describes that commissioning of WTGs and 
operation & maintenance services against certain contracts does not require any materiai adjustment on 
account of delays/machlne availability, if any. 

7. We draw attention to Note 13 of the Statement which describes that the balance confirmation letters as 
referred to in the Standard on Auditing (SA) 505 (Revised) 'External Confirmations', were sent to balances 
from banks, trade receivables/payables/advances to vendors and other parties (other than disputed 
parties) and certain party's balances are subject to confirmation/reconciliation. Adjustments, if any will 
be accounted for on confirmation/reconciiiation of the same, which In the opinion of the management 
will not have a material impact. 

8. We draw attention to Note 14 of the Statement which describes that the Capital work in progress 
amounting to Rs, Rs.12,322 Lakh includes provisional capital expenses of Rs.10,690 Lakhs and due to 
long-term agreement in nature, an invoice of the same will be received/recorded in due course. 

9, We draw attention to Note 15 to the statement which describes that work-in-progress inventory Includes 
amounting Rs.25,704 Lakh for project development, erection & commissioning work and Common 
infrastructure facilities in different states, The respective State Governments are yet to announce the 
policy on Wind Farm Development. In the view of the management, the group will be able to realise the 
Inventory on the execution of projects once Wind Farm Development policy is announced by respective 
State Governments, 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on the 
work done and the reports of the other auditors. 

Management's Responsibility for the Statement 
Thls Statement, which includes the Annual Consolidated Financial Results is the responsibility of the Parent 
Company's Management and has been approved by them for the issuance. The Annual Consolidated Financial 
Statements for the year ended March 31, 2023, has been compiled from the related audited consolidated 
financial statements. Thls responsibility includes the preparation and presentation of the Consolidated Financial 



Results for the quarter and year ended March 31, 2023 that give a true and fair view of the consolidated net loss 
and other comprehensive income and other financial information of the Group and its associates in accordance 
with Indian Accounting Standards prescribed under section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 & 
52 of the Llstlng Regulations, The respective Board of Directors of the companies included in the Group and its 
associates are responsible for maintenance of adequate accounting records in  accordance with the provisions of 
the Act for safeguarding of the assets o f  the Group and its associates entities and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate inlplementation and maintenance of 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the annual consolidated financiai results that give a true and fair view and are free from material 
misstatement, whether due to  fraud or error, which have been used for the purpose of preparation of the 
consolidated financiai results by the Directors of the Parent Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and its 
associates' entities are responsibie for assessing the ability of the Group and its associate's entities to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group and its associates or to 
cease operations, or has no realistic alternative but to do so. 

The respective Board o f  Directors of the companies included in the Group and its associates' entities are 
responsible for overseeing the financial reporting process of the Group and its associates' entities. 

Auditor's Responsibllities 

(a) Audit of the Annual Consolidated Financial Results for the year ended March 31, 2023 

Our objectives are to obtain reasonable assurance about whether the Annual Consolidated Financial Results 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 /eve1 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 these Annual Consolidated 
Financial Results, 
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 Annual Consolidated Financial Resutts, 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. 

Obtaln 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 effectiveness of such 
controls. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of the 
requirements specified under Regulations 33 & 52 of the Listing Regulations, 

* Conclude on the appropriateness o f  the Board of Director's use,of.the,going concern basis o f  accounting and, 
based on the audit evidence obtained, whether a material to events or conditions that 
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may cast significant doubt on the ability of the Group and its associates' entities to continue as a going concern, If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Annual Consolidated Financial Results or, i f  such disclosures are inadequate, to modify 
our opinlon. 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 Group and its associate's entities to cease to continue as a 
going concern, 

Evaluate the overall presentation, structure and content of the Annual Consoiidated Financial Results, including 
the disclosures, and whether the Annual Consolidated Financial Results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the Annual Consoiidated Financial Results of the entities 
within the Group and its associate's entities to express an opinion on the Annuai Consolidated Financial Results, 
We are responsible for the direction, supervision and performance of the audit of financial information of such 
entities included In the Annual Consoiidated Financial Results of which we are the independent auditors, We 
remain solely responsible for our audit opinion, 

Materiality is the magnitude of misstatements in the Annual Consoiidated Financial Results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the Annual 
Consoiidated Financial Results 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 (li) to evaluate the effect of 
any identified misstatements in the Annuai Consolidated Financial Results. 

We communicate with those charged with governance of the Parent Company, 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. 

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 Consolidated Financial Results for the quarter ended March 31,2023 
We conducted our review of the Consolidated Financial Results for the quarter ended March 31, 2023 in 
accordance with the Standard on Review Engagements (SRE) 2410 'Review of Interim Financial information 
Performed by the Independent Auditor of the Entity, issued by the ICAi. 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 SA specified under section 143(10) of the Act and consequently does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit, 
Accordingly, we do not express an audit opinion. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion and Conclusion 
section above. 

Other Matters 

1, The consolidated financial statements do not include the Group's share of net profitlloss of Nil for the 
quarter and year ended March 31, 2023, as considered in the consolidated financial statements, in 
respect of 4 associates, whose financial statements have not been furnished to us. According to the 
Information and explanations given to us by the Managetiient, these financial statements are not 
material to the Group. 

2. Figures for the quarter ended March 31, 2023 and March 31,2022 represent the difference between the 
audited figures in respect of the fuil financial year and the published unaudited figures for nine months 



ended December 31, 2022 and December 31, 2021 respectively which was subject to limited review by 
US. 

3, The statutory audit was conducted via making arrangements to provide requisite documents1 
Information through an electronic medium. The Holding Company has made available the following 
information1 records1 documents1 explanations to us through e-mail and remote secure network of the 
Holding Company: - 

a) Scanned copies of necessary records/documents deeds, certificates and the related records made 
available electronically through e-mail or remote secure network of the Holding Company: and 

b) By way of enquiries through video conferencing, dialogues and discussions over the phone, e-mails 
and similar communication channels. 

It has also been represented by the management of the Holding company that the data and information 
provided electronicaily for the purpose of our audit are correct, complete, reliable and are directly 
generated from the accounting system of the Holding Company, extracted from the records and files, 
without any further manual modifications so as to maintain its integrity, authentlcity, readability and 
completeness. in addition, based on our review of the various internal audit reportslinspection reports 
(as applicable), nothing has come to our knowledge .that makes us believe that such an audit procedure 
would not be adequate, 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors, 

For Dewan P, N. Chopra & Co. 
Chartered Accountants 
Firm Regn. No. 000472N 

UDIN: 23505371 BGRTTQ2900 
Place of Signature: New Delhi 
Date: May 26,2023 
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STATEMENT OF CONSOLIDATED AUDITED FINANCLAL RESULTS FOR THE QUARTER AND YEAR 
ENDED 31 MARCH 2023 

(Rs. In Lakhs) 
I I I I I 
sr. 
No. 

1 

Particulars 

2 

Income 
(a) Revenue from operations (net of taxes) 

@I) Other income 

TotaI Income [aibl 

progress 
d) Employee benefits expense 

e) Finance costs 

t) EPC, O&M, and Common Infrastructure Facility expenses 
g] Net (gain)/loss on foreign exchange fluctuation and 

Expenses 
a) Cost of materials consumed 

b) Purchase of Stock-in-Trade 
c) Changes in inventories of finished goods and work-in- 

derivatives 
h) Depreciation and amortization expense 

i) Other expenses 

TotaI Expenses (a to i) 

Less: Expenditure capitalized 

Quarter ended 

19,277 
440 

19,717 

2,391 

6,965 

5,534 

132 

31-03-2023 
(Unaudited) 

Year Ended 

11,671 

(1,694) 

2,861 

4,579 

32,439 

352 

31-03-2023 
[Audited) 

22,621 

286 

22,907 

2,321 

9,434 

4,550 

(872) 

31-03-2022 
(Audited) 

31-12-2022 
(Unaudited) 

13,818 

812 

2,643 

19,525 

52,231 

31-03-2022 
(Unaudited) 

. 13,740 

4,652 

18,392 

1,984 

8,261 

4,684 

114 

8,353 

754 

(2,509) 

73,698 

1,440 

75,138 

8,914 

34,071 

15,514 

1704) 

8,867 

38,512 

1,35,127 

1 

62,462 

3,070 

65,532 

51,156 

(2,Zll) 

8,529 

28,269 

11,798 

196 

2,025 

28,967 

52,633 

39,099 

3,949.l 

(4,o 9 2) 

10,616 

30,034 

1,47,390 

127 3,333 , 4,292 
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B) Items that will be reclassified to profit and loss 

Income tax on above 

Other Gomprehensive Income (after tax) 

A) Items thatwill not be reclassified to profit and loss 

Income tax on above 

(8,538) 

(25,576) 

(538) 

(28,786) 

(446) 

(11,926) 6 

162 

(1) 

Total Other Comprehensive Income [Net of Tax] 
Total Comprehensive Income for  t h e  period comprising 
NetProfit/(Loss) fo r the  period & Other Comprehensive 
Income (6+7) 

Profit/(Loss) for the year attributable to: 

(1,850) 

(67,069) 
Total Tax Expense 

Profit/(Loss) for the  period (4-5) 

-Owner of the Company 

-Nan-controlling interests 

(17,041) 

(48,262) 

22 

(16) 

161 

Other Comprehensive income forthe year attributable to: 

-Owner of the Company 

-NOD-controlling interests 

(11,751) 

(174) 

?X:- i:pc.- .:,,'-->..'L!!a.. .> < ,..7--. '.,. 
, < 

..f ..I = 

;; [ ;, -,: t 

61 

(28) 

6 

160 

1 

4 2, ,\.,..<- \< L , 
, 
v < 

vc< -;LG~s -. \.-4 

(11,765) (28,780) 

(28,722) 

(64) 

..' 
? ,  , '.: \ I  

I I !; 
/ > / >  

215 

(21) 

3 3 

(10) 

16 

I S ?  
,-?>-!;/ . 

90 

(383 

(25,543) 

(25,564) 

(I2) 

TotaI comprehensive income for the year attributable to: 

-Owner of the Company 

-NOD-controlling interests . . 

194 

33 

0 

Earnings Before Interest, Tax, Depreciation & 
Amortization (EBITDA) 

52 

(66,875) 

(66,687) 

(382) 

(11,591) 

(173) 

(48,210) 

(48,020) 

(242) . 

177 

17 

(2,546) 

52 

0 
pp 

(28,732) 

(48) 

(17,247) 

(25,531) 

. . . (12) 

(23,828) 

(66,511) 

(3 6.53 

(47,9 6 8) 

: - (242) 

I 

(24,2 32) (28,167) 



Assets 
(1) Non-current assets 
(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
(c) Goodwill 
(d) Other intangible assets 
(e) Financial Assets 
(i) Investments 
fi i l  Other financial assets 

INOX WIND LIMITED 
CIN: L31901HP2009PLC031083 website: wurw.inoxwind.com 

email:contact@inoxwind.com 
Registered Office: Plot No.1, I<hasra No. 264 to 267, Industrial Area, Village- 

Basal, Distt.Una-174303, (Hap) 

Consolidated Audited Balance Sheet a s  a t  3 1  March 2023 1 
(Rs. In Lalths) 

. 2  

(f) Deferred tax assets (Net) 
(g) Income tax assets (Net) 
(h) Other non-current assets 

Particulars 

(2) Current assets 
(a) Inventories 
(b) Financial Assets 
(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank Balances other than (iii) above' 
(v) Loans 

I (vi) Other financial assets 
(c) Income tax assets (net) 
(d) Other current assets 

As a t  
3 1  March 2023 

(Audited) 

Total Non - Current Assets 

As a t  
3 1  March 2022 

(Audited) 

I 

Total Current Assets 

2,99,495 2,S,0,027 

Total Assets ( lc2)  6,08,315 5,96,459 

3,08,820 3,16,432 
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Total equity (I) 
Liabilities 

(Rs. In Lalrhs) 

(2) Non-current liabilities 
(a) Financial Liabilities 
(i) Borrowings 
(ia) Lease Liability 
(ii) Other financial liabilities 
(b) Provisions 
(c) Other non-current liabilities 

Particulars 

EQUITY AND LIABILITIES 
(1) Equity 
(a) Equity Share capital 
(b) Other Equity 
(c) Non-Controlling Interest 

(3) Current liabilities 
(a) Financial Liabilities 
(i) Borrowings 
(ia) Lease Liability 
(ii) Trade payables 

a) total outstanding dues of micro 
enterprises and small enterprises 

b) total outstanding dues of creditors 

As a t  
3 1  March 2023 

(Audited) 

32,595 
1,4,1,036 

52,507 

Total Non - Current Liabilities 

other than micro enterprises and small I 1 I ' 

As a t  
3 1  March 2022 

(Audited) 

22,192 
1,60,658 

4,066 

I 98,141 1 71,041 1 

enterprises 
(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

- 

Total Current Liabilities 
Total Equity and Liabilities (lc2+3) 

33,599 
41,256 

136 
2,84,036 
6,08,315 

28,320 
1,11,307 

139 
- 3,38,502 

5,96,459 



INOX WIND LIMITED 
CIN: L31901HP2009PLC031083 website: www.inoxwind.com 

email;contact@inoxwind.com 
Registered Office: Plot No.1, I<hasra No. 264 to 267, Industrial Area, Village- 

Basal, Distt,Una-174303, (H.P) 

Audited Consolidated Statemerit  of Cash Flow for  t h e  Year Ended 3 1  March 2023  

Particulars 

- 

Cash flows from operating activities 

Profit/(loss) for the year after tax 

Adjustments for: 

Tax expense 

Finance costs 
Interest income 

Gain on investments carried at FVTPL 

Bad debts, remissions and Iiquidated damages 

Allowance for expected credit losses 
Depreciation and amortisation expenses 

Unrealised foreign exchange gain (net) 
Unrealised MTM (gain)/loss on financial assets & derivatives 
Profit on sale of investment 
Loss on Disposal of Subsidiaries 
(Gain)/Loss on sale / disposal of property, plant and 
equipment 
IPO Expenses 

Movements in worlting capital: 
(Increase)/Decrease in Trade receivables 

(Increase)/Decrease in Inventories 

(Increase)/Decrease in Other financial assets 

(Increase)/Decrease in Other assets . 

Increase/(Decrease) in Trade payables 

[Rs, Lalths) 
Year e n d e d  I Yeai-'ended I 

3 1 March 3 1  March I 

2 0 2 3  2022 1 
(Audited) (Audited) 

Increase/(Decrease) in Other financial liabilities 
Increase/(Decrease) in Other liabilities 

(6,534) 
(81,137) (18,714) 

Increase/(Decrease) in Provisions 

Cash generated from operations 

1 Net cash generated from operating activities (1,09,927) 1 (47,475) 1 
0- 

I Income taxes paid 

202 

(1,10,510) 

19 

(46,435) 

583 I1,040) 
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I Year ended 1 ~GendedI 
Particulars 

Purchase of property, plant and equipment (including 
changes in capital WIP, capital creditors/advances) 
Proceeds from disposal of property, plant and equipment 
Issue of preference share 
Purchase of current investments (Mutual Fund) 

Cash flows from investing activities 

Investment in subsidiaries & associates ; 

Sale/redemption of current investments 
Purchase of non-current investments 
Interest received 

Audited Audited 

Cash flows from financing activities 

Movement in bank deposits 

Net cash generated from/ (used in) investing activities 

Proceeds from non-current borrowings 

Repayment of borrowings 

(10,360) 

23,060 

Proceeds from/ (repayment of) current borrowing (net) 
Proceeds from Issue of Share Warrants 
Proceeds from Issue of Equity Shares 
Inter corporate deposit Received 
Proceeds from Preference Shares 
Finance cost 
Net cash generated from/ (used in) financing activities 

(4,5071. 

(7,390) 

Net increase/(decrease) in cash and cash equivalents I (6.2SO) , .  , I 
Cash and cash equivalents at !he beginning of the year 
Adjustment of consolidation 

Cash and cash equivalents a t  the  end of the year 2,218 6,682 

The Audited consolidated Statement of Cash Flow has been prepared in accordance with "Indirec 
method" as set out in Ind AS-7 "Statement of Cash Flow". 

Y 



INOX WIND LIMITED 
CIN: L31901HP2009PLC031083 wehsite: www,inoxwind.com 

email:contact@inoxwind.com 
Registered Office: Plot No.1, Khasra No, 264 to  267, Industrial Area, Village- 

Basal, Distt.Una-174303, (H.P) 

Notes: 
1. The Standalone Financial Results of the Company are available at the Company's website 

www,inoxwind.com and the websites of the Stock Exchanges, at www,bseindia.com and 
www.nseindia.com. Key Standalone Financial Results of the Conlpany for the quarter and year ended 
March 31,2023 are given below: 

(Rs.in Lalths) 

2. The Consolidated Financial Results for the quarter and audited year ended March 31,2023 have been 
reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 
26,2023. The Consolidated Financial Results are prepared in accordance with the Indian Accounting 
Standards (Ind AS) as prescribed under Section 133 ofthe Con~panies Act, 2013. 

Corresponding 
Year 

Ended 
31-03-2022 

(Audited) 

51,824 

(42,308) 

(27,364) 

(27,318) 
I t  

(20,146) 

(EBITDA) 

1. Due to unascertainable outcomes for pending litigation matters with Court/Appellate 
Authorities, the Group's management expects no material adjustments on the financial 
statements. . . .  

Year 
Ended 
31-03- 
2023 

(Audited) 

58,332 

(31,522) 

(31,522) 

(31,376) 

(6,135) 

, 

2. The Group is engaged in below mentioned business activities, which is considered as a single 
business segment: 

Total income from 
operations 
Profit/(Loss) 
Before Tax 
Net Profit/(Loss) 
After Tax 
Total 
Comprehensive 
Income 
Earnings Before 
Interest, Tax, 
Depreciation and 
Amortization 

I I 

Preceding 
3 Months 

Edded 
31-12-2022 
(Unaudited) 

17,662 

(2,604) 

(2,6041 

(2,628) 

4,259 

3 Months 
Ended 

31-03-2023 
(Unaudited) 

15,321 

(8,804) 

(8,804) 

(8,655) 

(3,339) 

Corresponding 
3 Months 

Ended 
31.03-2022 
(unaudited) 

7,006 

(24,329) 

(15,695) 

(15,639) 

(18,112) 
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a. Manufacturing of Wind Turbine  ene era tors (WTG); 
b. Erection, procurement & commissioning services (EPC); 
c. Common infrastructure facility services for WTGs 
d. Operations &Maintenance services (O&M); and 
e, Power Generation 

Considering the threshold as per Ind AS 108, "Operating SegmentN Segment reporting is not applicable 
to the Group, 

3. The G r o ~ ~ p  has recognised deferred tax assets on its unabsorbed depreciation and business losses 
carried forward to the extent that the Group has reasonable certainty that there will be sufficient taxable 
income available to realize such assets in the near future. I 

4. Dusing the year, the Group has written off b e  amount recoverable from Tradk receivables as Bad D,ebts 
in Financial Statements. The Holding Coh~pany is in the process of seeking legal opinion for the 
applicable provisions of the Income Tax Act, 1961 and the holding company is confident that there will 
not be any material impact of the said provisions on the statement. 

5. The g o u p  has a system of maintenance of information and documents as required by Goods and 
Services Act ("GST Act") and "chapter-xvii" of the Income Tax Act, 1961. Due to the pending filling of 
certain GST/TDS/TCS returns, the necessary reconciliation is pending to determine whether all 
tsansactions have been duly recorded/reported with the statutory authorities. Adjustments, if any, 
arising while filing the GST/TDS Return shall be accounted for as and when the return is filed for the 
current financial year. However, the managenlent is of the opinion that the aforesaid return filing will 
not have any material impact on the financial statements. 

6.  Duuing the year, the Holding Con~pany vide Board of Directors resolution dated February 10, 2023 
which is subject to approval horn the members, decided to bear the losses of the subsidiary company 
(Inox Green Energy Services Limited) on account of unrecovered ICD amounting to Rs.1,216 Lakh and 
reimbussed 'bank guarantee invoked by SECI'/liquidated damages amounting to Rs.6,816 Lakhs, 

7. IGESL incorporated 6 wholly-owned subsidiaries (hereafter called as SPVs) under RfS (request for 
selection) for setting up wind farm projects as awarded by Solar Energy Corporation of 1ndia (SBCI) 
under Tranche - I11 (200 MW) & IV (100 IvfW). The project completion date has expired in respective 
SPVs and applications for extension are pending before regulators. The holding conlpany's Board of 
Directors has decided in its meeting dated February 10,2023 in case the group is not able to rehlise the 
money from SPV in the form ICD and B a n k  Guarantee, same shall be borne by the holding company 
which is subject to approval. from the members of the holding company. 

, 
8. The Group has the policy to recognise revenue from operations &maintenance (O&M) over the period 

of the contract on a straight-line basis. Certain O&M services are to be billed for which services have 
been rendered. On the basis of the contractual tenability, and progress of 
negotiations/discussions/arbitration/litigations, the Group's management expects no material 
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adjustments in  the consolidated financial statements on account of &y contractual obligation and taxes 
&interest thereon, if any. 

9. Comnussioning of WTGs and operation & maintenance services against certain conh'act does not 
require any material adjustlnent on account of delays/maclke availability, if any. 

10. During the quarter, the group has acquired 51% equity shares of I-Fox Windtechnik India Priyate 
Limited, <an Independent O&M Wind Service Provider, on February 24, 2023. Accordingly, I-$ox 
Windtecldk India Private Li~nited has become a subsidiary of the Company with effect from 24th 
February, 2023. 

11. The balance confirmation letters as referred to in the Standard on Auditing (SA) 505 (Revised) 'Exterhal 
Confirmations', were sent to balances from banks, trade receivables/payables/advances to vendors and 
other parties (other than disputed phrties) and certain party's balances are subject to 
con~mation/reconciliation, Adjustments, if any will be accounted for on co~nfirmation/recoi1ci1ia'ti01~ 
of the same, which in the opinion of the managenlent will not have a matel.ia1 impact. 

12, The Capital work in progress amounting to Rs.12,322 Lakhs includes provisional capital ekpenses of 
Rs.10,690 Lakhs and due to long-term agreement in nature, invoice of the same will be 
received/recorded ~ I I  due course. 

13. 'lhe Group has work-in-progress inventory amounting Rs.25,704 Lakh for project development, 
erection & col~unissionh~g work and Common infrastructure facilities in different states. The respective 
State G o v e m e n t s  are yet to announce the policy on Wind Farm Development. In the view of the 
management, the Group willbe able to realise the Inventory on  execution of projects once W h d  Farm 
Development policy is announced by respective State Governments. 

14, During the current year, the C o l l ~ p a ~ ~ y  has identified and rectifie? prior period errors and reinstated 
the consolidated financials for the previous year i,e., March 31,2022; The impact of such reinstktemept 
is as Follows: - 

In Statement of Profit and Loss 

Financial statement Reference Amount prior to Amount post Consequential 
cavtion reinstatement reinstatement impact (B-A] 

Other Income (a) 
gofi t  / (loss) after tax I (a) 
Total comprehensive 1 (a) 

(Basic and Diluted) 
continuing 

I (A) ] [B) 1 
I ) I  

1 Year ended 3 1  1 Year ended 31  1 Year ended, 31 
March 2022 March 2022 March 2022 

8,155,49 2,873.70 -5,281.79 
-42,979.59 -48,261.38 -5,281.79 
-42,927.32 -48,209.11 -5,281.79 . , 

operations I 
I I I . .  . 
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In Balance Sheet 

Financial 
statement 
caption 

Other equity 
Net impact on 
total equity 

Reference 

(a) Wlde  doing consolidation of accounts gain on the sale of shares of a subsidiary colnpany has been 
recognized though  the statement of, profit and loss instead of other. equity. The error was 
uk ten t iona l  typographical due to clerical mistake and does not have any impact on the 
shareholder's fund and non-cont~olling interest. 

- 

15. Figures for the quarter ended March 31,2023 and March 31,2022 represent the difference between the 
audited figures in respect of the f d  financial year and the published miaudited figures of nine months 
ended December 31,2022 & December 31,2021 respectively which was subject to limited review by the 
Auditors. 

I 

Amount prior to 
reinsfateinent 
(A), 
Year ended 31 

Place: Noida 
Date: May 26,2023 

March 2022 
68,822.57 

1,86,915.17 

For a n d  on behalf of the Board of Directors 
For Inox Wind Limited 

Amount post 
reinstatement 
( B ) 
Year erided 31 

Devansh ~ a i n  
DIN: 01819331 

Consequential 
impact (B-A) 

Year ended 31 
March 2022 

68,822.57 - 

1,86,915.17 

March 2022 



- 
CWdered Accountants 

Widsor G m d ,  15th Floor; Plot No. IC, Sector-126, N~ida-201303, U.P., India 
Phones : $91-120-6456999, E-mail: dpnc@dpnclndia,com 

INDEPENDENT AUDITOR'S REPORT ON AUDIT.OF ANNUAL STANDALONE FINANCIAL RESULTS AND 
REVIEW OF QUARTERLY FINANCIAL RESULTS 

To the Board of Directors of Inox Wind Energy Limited 

Opinion and Conclusion 

We have (a) audited the Annual Standaloi~e Financial Results for the yeas ended Masch 31, 2023 and (b) reviewed the 
Standalone Financial Results for the quaster ended Mach 31, 2023 (refer 'Other Matters' section below), which were 
subject to limited review by us, both included k the accompanying "Statement of Standalone Financial Resulls for the 
quarter and year ended March 31, 2023 of Inox Wind Energy Limited ("the Company"), ("the statment"), being 
submitted by the company pwsuant to the requirement of Regulation 33 of the Secusities 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 infoin~ation and according to the explanations given to us, the aforesaid Annual 
Standalone Financial Results for the year ended March 31,2023: 

a. are presented in accordance with the requirements of and Regulation 33 of the Listing Regulations in this 
regas4 and 

b, give a h e  and fair view in conformity with the recognition and measurement prinaples laid down in the 
applicable Indian Accounting Standards and otha  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 endedMarch 31,2023 

With respect to the Standalone Financial Results for the quarter ended Masch 31,2027, based on our review conducted as 
stated in paragraph (b) of Auditoi's Responsibilities section below, nothing has come to otu attention that causes us to 
believe that the Standalone Financial Results for the quarter ended March 31, 2023, prepared in accordance with the 
recognition and measurement pi-inciples 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 Disclbsure Requirements) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any materialnusstatement. 

Basis for Opinion on the Audited Annual Standalone Financial Results for the year endedMarch 31,2023 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013 (the Act). Our respomibilities under those standards are further described in paragraph (a) of the 
Al~ditor's Respo1lsibilities section of our report. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to o w  
audit of the Standalone Financial Results for the yeas ended March 31,2023 under the provisions of the Companies Act, 
2013 and the Rules thereunder, and we have fulfilled ow 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 

Management's Responsibility for the Statement 

This Statement which include$ the Annual Standalone Fhancial Results is the responsibility of the Con~pany's Board of 
31, 
the 

57-H; Connaught Circus, New Delhi - 110 001, India Phones : 3-91-11-23522359/1418 
Email: dpnccp@dpncindia.com 



preparation and presentation of the Annual Standalone Financial Results for the quarter and year ended March 31,2023 
that give a true and fair view of the net loss, other comprehensive income and other filancial information in accordance 
with 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 con~pliance with Regulation 33 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in accordance witl~ the 
provisions of the Act for the safeguarding of the assefs of the Company and for preventing and detecting frauds and 

, other irregularities; selection and application of appropriate implementation and mcaintenance of accounting politics; 
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were opexating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentatioi~ of b e  Annual Standdone Financial Results that give a 
true and fair view and is fsee from material misstatement, whether due to fsaud or error. 

In prepa~u~g the Standalone Financial Results, the Board of Directors are responsible for assessing tlie Company's ability, 
to continue as a going concern, disclosing, as applicable, matters related to the going concerned and using the going 
conceln basis of accounling 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 ovwseeing the financial reporting process of the Company. 

Auditor's Responsibilities 

(a) Audit of the Annual Standalone Financial Results for the year ended March 31,2023 

Our objectives ase to obtain reasonable assurance about rvllether the Standalone Finanaal Results for the year ended 
March 31,2023 as a whole ase free from material misstatement, whether due to fraud or errol; and to issue an auditol's 
report that includes o w  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. Misstatemenb 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 takenon the basis of this Standalone Financial Results. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
througl~out the audit. We also: 

Identify and assess the risks of material misstatement of the Annual Standalone Financial Results, whether due to 
fraud or error, design and perfo~m audit proceduses responsive to those risks, and obtain audit evidence that is 
sufficient and approprktte to provide a basis fol, our opinion. The risk of not detecting a mate1,ial misstatement resulting 
from fsaud is higher than for one resulting from error, as fsaud may invohre collusion, forgery, intentional omissions, 
misrepresentations, or the overside of internal control. 

Obtain an understanding of internal control relevant to the auciit in order to desibm audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's 
internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

Evaluate the appropriateness and  reasonableness of disclosures made by the Board of Directors in t e r k  of the 
requirements specified under Regulations 33 of the Listing Regulations. 

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 uncertain& exists related to events or conditions that may cast 
significant doubt on the ability of the Company to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosu~es 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 Annual Standalone Einancid R-sults, including the 
disclosures, and whether the Annual Standalone Financial Results represent the underlying transactions and events in a 
manner that achieves fair presentation, 



Materiality is the magnitude of misstatements in the annual standalone financial results that, individually or in the 
aggregate, makes it probable that tlw 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 
Annual Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned scope and t i nkg  of 
the audit and signihcant audit findings, including any significant deficiencies in 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 March 31, 2023 

We conducted our review of the Standalone Financial Results for the quarter ended h4ax-h 31, 202.3 in accordance wit11 
the Standard on Review Engagements ("SRE") 2410 'Review of lntelim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the ICAI. 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 
~yith 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 sigdicant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

Other Matters 

1. The Statement includes the results for the quarter ended March 31, 2023 and March 31, 2022 being the balancing 
figure between the audited figures in respect of the full financial y e a  and the published unaudited figures for the 
quarter ended December 31,2022 andDecember 31,2021 respectively which was subject to limited review by us. 

2. The statutory audit was conducted via making mangemenb to provide requisite documents/ information through 
an elecbonic medium. Tile Company has made available the following infoln~ation/ records/ documents/ 
explanations to us h o u g h  e-mail and remote secure nehvork of the Compmy: - 

a) Scanned copies of necessaly rreords/documents deeds, certificates and the related records made available 
electroi~cdy through e-mail or remote secure nehvork of the Conlpmy; and 

b) By way of enquiries through video conferenciug, dialogues and discussions over the phone, e-mails and similar 
communication channels. 

It has also been represented by the management that the data and infallnation provided electronically for the 
purpose of our audit are correct, complete, reliable and are directly generated from the accounting system of the 
Company, extracted from the records and files, withotlt any further manual modifications so as to maintain its 
integrity, authenticity, readability and completeness. In addition, based on our review of the various internal audit 
reports/inspection reports (as applicable), nothing has come to our knowledge that makes us believe that such an 
audit prcxedure would not be adequate. 

Our reportis not modifiedin respect of the abovematters. 

For Dewan P. N. Chopra & Co. 
Chartered Accountants 
Firm R e p .  No. 000472N 

SANDEEPOAHIYA 
'ANDEEP \1023,05.26 2L%43m 
DAHIYA ,,/+3pc 
Sandeep Dahiya , 
Partner 
Membership No. 505371 
UDIN 23505371BGRTTWl3 
Place of Signature: New Delhi 
Date: May 26,2023 



INOX WIND ENERGY LIMITED 
CINL40106HP2020PLC010065 

Plot No. 1, Khasra Nos 264 to 267 Industrial Areavillage Basal Una Hi? 174303 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 March, 2023 

I I I I ! 

I @) Other Income 51 411 101 10) 72 
)Total Income [a+b) 486) 266) 2101 1,255) 12,707 

[Rs. In L a w  

* Amountis less than Rs 1 Lakh 

Sr. 

No. 

Year ended 

3 

Particulars 

Quarter Ended 
31-03-2023 

[Audited) 

281 
65 
66 

412 
74 

a) Finance Costs 
b) Depreciabon and Amorhzahon Expense 
C) Other Expenses 
Total Expenses (a to c) 
Profit/(Losr) Before Tax (1-2) 

31-03-2023 
pnaudited) 

31-03-2022 
[Audited) 

263 
69 
135 
468 

(202) 

31-12-2022 
(Unaudited) 

31-03-2022 
(Unaudited) 

107 
68 

101 
276 

(66) 

1,023 
272 
2 65 

1.560 

(305) 

112 
277 

2,988 
3,377 
9,330 



INOX WIND ENERGY LIMITED' 
STANDALONE AUDITED BALANCE SHEET AS AT 31 March 2023 

Rs. in Lakhs 

Particulars 

4ssets 
: I )  Financial assets 

(i) lnvestments 
(a) Investments in subsidiary 

(ii) Trade receivables 

(iii) Cash and cash equivalents 
(iv) Bank Balances other than (iii) above 

(v) Loans 

2) Non-financial assets 
a) Property, Plant and Equipment 
b) Capital work-in-progress 
c) Income tax assets (net) 

Particulars 

.iabilities 
: I )  Financial liabilities 

(i) Borrowings 
(ii) Trade payabies 

a) total outstanding dues of micro enterprises and small 
enterprises 

b) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

(iii) Other financial liabilities 

(31 Non financial liabilities 

Total Financial Liabilities 423 

(b) Other Equity 

Total equity 
Total Equity and Liabilities (1+2+3) 

4,979 

96,363 

97,485 

1,01,934 

94,561 
95,660 

1,06,776 



INOX WIND ENERGY LIMITED 
CiN: U4Q106GJ2020PLC113100 
Standalone Audited statement of cash flow for the year ended 31 March 2023 

Rs, in Lakhs 

Cash flow from operatlng activities: 
Proflt/(Loss) for the yearlperiod after tax from continuing operations 
~roflt/(Loss) for the yearlperiod after tax from discontlnued operations 
Adjustments for: 
Taxexpense 
Depreciation and amortisation expense 
Finance costs 
lnterest income 
Profit on sale of investment 
Loss on assets held for sale 
Allowance for expected credit losses 
Operating Profit before Working Capital changes 
Movements in worklng capital: 
(increase)/decrease in trade receivables 
(1ncrease)Jdecrease in other financial assets 
(increase)/decrease in other assets 
(Increase)/decrease in Loans 
increase/(decrease) in trade payabies 
increase/(decrease) In provisions 
increase/(decrease) in other financial liabilities 
Increase/(decrease) in other liabilities 
Cash generated from operations 

Year ended 
31 March 2022 Particulars 

Year ended 
31 March 2023 

Cash flows from Investing activities: 
~eceived/(~ayments) for property, plant and equipments 
Proceed from disposal of property, plant and equlpments 

Sale of investment In equity shares 
inter corporate deposits given/(received) 
interest Received 
Sale of assets under slump sale 
Net cash generated from investing activities 

Income taxes (paid) / refund 
Net cash generated from operating activities 

126 

(350) 

(130 
3,691 



INOX WIND ENERGY LIMITED 
CIN: U40106GJ2020PLCi13100 
Standalone Audited statement of cash flow for the year ended 31 March 2023 

Rs. in Lakhs 

Cash flows from financing activities: 
issue of share warrants 
proceeds from/(Repayment of) short term borrowings (net) 

Movement in other equity 
Share capital issued during the year 
Finance costs 
Net cash used in financing activities 

8 ,  

Particulars 

Net increase in cash and cash equivaients 
Cash and cash equivalents at the beginning of the year 
cash and cash equivalents at the end of the year 

The audited standalone Statement of Cash Flow has been prepared in accordance with "indirect method" as set out in 
ind AS - 7  "Statement of Cash Flow". 

Year ended 
31 March 2023 

Year ended 
31 March 2022 



lnox Wind Energy Limited 
CIN: L40106HP2020PLC10065 

Plot No. 1, Khasra Nos. 264 to 267 industrial Area Village Basal Una H P  174303 

Notes: 

1, The Standalone Financial Results for the quarter and year ended March 31, 2023 have been 
reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 
May 26, 2023. The Standalone Financial Results are prepared in accordance with the Indian 
Accounting Standards [Ind AS) as prescribed under Section 133 of the Companies Act, 2013, 

2. Information reported to the chief operaling decision maker (CODM) for the purpose of resource 
allocation and segment performance focuses on single business segment of generation of wind 
energy hence there is only one reportable business segment in terms of Ind AS 108: Operating 
Segment. The Company is operating in India which is considered as a single geographical segment. 

3. Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference 
between the audited figures in respect of the.f~tll financial year and the published unaudited figures 
of nine months ended December 31,2022 &December 31,2021 respectively which was subject to 
limited review by the Auditors. 

4. Based on the standalone financial statement for the year ended March 31, 2023, the Company is a 
Core Investment company (CIC) and the company is not satisfying any criteria for registration and 
accordingly does not require tb getregistered under section 45-IA of the Reserve Bank of India Act, 
1934, The company has prepared the standalone Financial statements as per the Division 111 of 
Schedule I11 of the Companies Act, 2013 and accordingly regroup/reclassified the figures presented 
for the previous/corresponding quarters and year ended." 

5. Discontinue Operations / Asset held for sale 

On 28 March 2023, the Company's Board of Directors approved the transfer of its "Wind Energy 
Business" (hereinafter referred as "Business Undertaking"] to its holding company, M/s Inox 
Leasing and Finance Limited ("ILFL") by way of slump sale through a Business Transfer Agreement, 

Subsequently, to implement the above, the Company has executed Business Transfer Agreements 
dated March 29, 2023 for a purchase consideration of Rs.1,680.00 Lalths. The Transfer of these 2 
WTGs to the Buyer is completed. 

On 01 October 2021, the Company's Committee of the Board of Directors for Operations approved 
the transfer of its 2 WTGs (2 MW each) located in the State of Tamil Nadu through a Business 
Transfer Agreement. 

Subsequently, to implement the above, the Company has executed two separate Business Transfer 
Agreements dated October 21,2021 and October 26,2021 for a purchase consideration of Rs. 450 
Lalhs each, The Transfer of these 2 WTGs to the Buyer is completed, 

FolIowing is the financial performance and Cash Flow for the Discontinued Operations: 
(a) Analysis of profit/(loss) from discontinued operations 

(Rs. in LaIrh) 

[ S.No. I Particulars Quarter ended Year ended ] 



lnox Wind Energy Limited 
CIN: ~ 4 0 1 0 6 ~ ~ 2 0 2 0 ~ ~ ~ 1 0 0 ' 6 5  

Plot No. 1, Khasra Nos. 264 to 267 Industrial Area Village Basal Una HP 174303 

Total Income from operations 
(net) 
Total Expenses 
Profit/(Loss) before exceptional 
items &tax  (1-2) 

Exceotional items 

31-12- 
2022 

53.24 
62.1 

-8.86 

Profit before tax (3-4) 
Total Tax Expense (including tax 
pertaining to earlier years) 

(b) Boolr value of assets and  liabilities of disco~itinued operations 
(Rs, in Lalh) 

-8.86 

Profit/(loss) after tax for the 
period/year (6+7) -8.86 

Particulars 
Property, Plant and equipment 
Trade Receivable 

& ,  

Provisions 213.11 1 213.11 1 

As on March 31,2023 
1727.28 
418.06 1 418.06 

Total Assets 
Emplovees related dues 

As on March 31,2022 
1832,lO 

Other Current Assets 
2436,Ol 

3.32 

Trade Payables 
Total Liabilities 
Net Assets 

Place : Noida 

Date : 26 May 2023 

290.67 1 2119.78 
4369.84 

3.32 

(c) Net Cash flows attributable to the discontinued operations 
(Rs. in Lalih 

On behalf of the Board of Directors 
For Inox Wind Energy Limited 

43.01 
259.45 

2176,57 

Particulars 
Net Cash (outflows)/illflows 
from operating activities 
Net Cash (outflows)/inflows 
from investing activities 
Net Cash (outflows)/inflows 
from financing activities 
Net Cash (outflows)/inflows 

I o * l $ w d b ,  

:::&OO$~~~P MYll'mv 

Kallol Chakraborty 
Whole-time Director 
DIN 3-09807739 

43.01 
259.45 

4110.39 

As on March 31,2023 
1998 

1998 

As on March 31,2022 
-160 

-160 



Wiuldsor Grand, 15th Floor, Plot No. 1C, Secror-126, Noida-201303, UJ?,  India 
Phones : +')I-120-6456979, E-mail: dpnc@dpncindia.com 

INDEPFNDENT AUDITOR'S REPORT ON AUDIT OF ANNOAI. CONSOLIDATED FINANCIAL RESULTS 
AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

To the Board of Directors of Inox Wind Energy Limited 

Report on the Audit of the Annud Consolidated Financial Rest~lts 

Opinion and Conclusion 

We have (a) audited the kuxual Consolidatecl Financial Results for the year ended March 31, 2023 (b) reviewed the 
Consolidated Financial Results for the quarter ended March 31,2023 (refer 'Other Matters' section below), which were 
subjected to limited review by us, both includedin the accompanying "Statement of Consolidated Financial Results for 
the Quater and Year ended March 31, 2023 of Inox Wind Enesgy h ~ i t e d  ("Parent/Holding Coinpany") and its 
subsidiaries (Parent Company and its subsidiaies together refelled to as "the Group") and its associates, for the 
quarter and yea ended Marc11 31, 2023 ("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 Consolidated Financial Results 

In our opinion and to the best of our infolnlation and according to the explanations given to us, the aforesaid 
statement 

a. include the annual financialresults of the follo-cving entities: 
Holding Company 

1. Inox Wind Energy Limited 
Subsidiary 

1. 1nox' Wind Limited 
Subsidiaries of Inox Wind Limited 

1. Inox Green Energy Services Limited (earlier known as Inox Wind Infraskucture Services Limited) 
2. WaftEnergy Private Limited 
3. Resco Global Wind Services Private Limited (~v.e.f 191'1 October, 2021) 

Subsidiaries of lnox Green &aogv Services Limited 
1. Aliento Wind Energy Private Limited 
2. Flurry Wind F.nergy Private Limited 
3. Flutter Wind Energy Piivate Limited 
4. Haroda Wind Energy Private Limited 
5. Susvind Power Private Limited 
6. Tempest Wind Energy Private Limited 
7. Vasuprada Renervables Private Linuted 
8. Vibhav Energy Private Limited 
9. Vigodi WindEnergy Private Limited 
10. VinirimaaEnergy Generation Private Limited 
11. Vuelta Wind Energy Private Limited 
12. Khatiyu Wind Energy Private Limited 
13. Nani Visani Wind Enexgy Private Limited 
14. Ravapar Wind Entll'gy Private Limited 
15. Wind Pour Renergy Private Limited 
16. I-Fox Windtechnik India Private Limited (w.e.f. Febluaty 24,2023) 
17. Resco Global Wind Services Private Limited (upto 18th October, 2021) 
18. Maut-Shakti Energy India Linuted (upto 28th Octobw, 2021) 
19. RBRK Investments Limited (upto 28th October, 2021) 

Head Omce: 
57.H, Connayght Circus, New Delhi - 110 001, India Phones : 4-91-11-23322359/1418 

Email: dpnccp@dpnchdia.com 



20. Ripudan~an Uija Private Limited (upto 28tll October, 2021) 
21. Sarayu Wind Power (Tallin~adugula) Private Limited (upto 28th October, 2021) 
22. SatvikiEnagy Pxivate Limited (upto 28th October, 2021) 
23. Sarayu Windpower (Kondapuram) Private Limited (upto 28" October, 2021) 

Subsidiaries of Resco Global Wind Services Private Limited 
1. Marut-Shakti Enagy India Limited (~v,e.f 29" Octobei; 2021) 
2. RBRK Investments Linuted (w.e.f 29th Octobel; 2021) 
3. Ripudaman Ulja Private Limited (w.e.f 29th Octobc~; 2021) 
4. Sarayu Wind Power (Tallin~adugula) Private Limited (w.e.f 29th October, 2021) 
5. SatvikiEnergy Private Lin~ited (w.e.f 29fi Octobel; 2021) 
6. Swayu Wind Power (Kondapiwan~) Pxivate Limited (w.e.f 29th October, 2021) 

Associates 
1. Wind 'One Renergy Private Limited (upto October 7, 2022) 
2. Wind Two Renergy Private Limited (upto July 30,2022) 
3. Wind Three Renergy Private Limited (upto October 7,2022) 
4, Wind Five Renergy Private Limited (upto October 7,2022) 

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

c. give a hue and fair view in confolmity with the recognition and n~easwen~ent .principles laid down in the 
applicable Indian Accounting Standards and other accounting principles generally accepted in hciia of the 
consolidated net loss, other cou~prehensive income and other finandal information of the Group and its 
associates for the year ended March 31, 2023. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 3'l, 2023 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2023, based on our review 
conducted and procedures performed as stated in paragraph (b) of Auditor's Responsibilities section below, nothing 
has come to our attention that causes us to believe that the Consolidated Financial Results For the quarter ended March 
31,2023, prepared in accordance with the recognition and measusement principles laid down in the Indian Accounting 
Standards and other accounting principles generally accepted in India, has not disclosed the udornlation 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 rvlccl~ it is to be disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Consolidated Financial Results 

We conducted our audit in accordance with the Standards on Auditing (SAs) spedied under section 143(10) of the 
Companies Act, 2013 (the Act). Our responsibilities under those standards are further described inparagraphs (a) & @) 
of the Alrrlifor's Resporisibilities section of our report. We are independent of the Group and its associates' entities in 
accordance with the Code of Ethics issued by the Institute of Chartered A~ountants of India ("ICAI") together with 
the ethical requirements that are relevant to our audit of the financial results under the provisions of the Companies 
Act, 2013 and the Rules thereunder, and we have fulfiUed our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note 5 To the statement regarding pending litigation matters with Court/Appellate 
Authorities. Due to the significance of the balance to the financial statements as a whole and the involvement 
of estimates and judgement in the assessment which is being technical in nature, the management is of tl~e 
opinion that the group will succeed in the appeal and there willnot be any material impact on the statements 
on account of probable liability vis-A-vis the provisions already created in the kooks. 

2. We draw attention to Note 8 of the statement, which states that the group has a system of nlaintenance of 
information and dcc~unents as ~ P ~ I I ~ I . P ~  by Goods and Services Act ("GST Act") and "chapter-xvii" of the 
Income Tax Act, 1961. Due to the pending Uling of cerbin GST/TDS/TCS returns, the necessruy 
reconciliation is pending to determine whether all transactions have been duly reco~+ded/seported with the 
stalutory authorities. Adjushnents, if any, arising while filing the GST/TDS Return shall be accounted for as 
and when the return is filed for the current financial year. However, the management is of the opinion that 
the aforesaid return filing will not have any material impact on t t~c financial statements. 



3. We draw attention to Note 9 to the statement regarding losses of mecovered ICD and reimb&sed 'bank 
guarantee invoked by SECI'/liquidated damages. 

4. We draw attention b Note 10 to the statemenl regarding invested funds inSPVs. 

5. We draw attention to Note11 of the statement which states that the Goup has the policy to recognise revenue 
fro111 operations & maintenance (O&M) over the period of the contract on a straight-line basis. Certain O&M 
serlrices are to be billed for which services have been rendered. On the basis of the conkactual tenability, and 
progress of nego tiatio~~s/&scussions/arbitration/litigations, the cou~pa~~y's management expects no materid 
adjustu~ents in the statements on account of any contsactualobligation and hxes &interest thereon, if any. 

6. We draw attention to Note 12 to the statement wluch describes that conuiussioning of WTGs and operation & 
maintenance services against certain contracts does not require any material adjustment on account of 
delays/maclke availability, if any. 

7. We draw attention to Note 14 of UIe Statement which descdbes that the balance confirmation letters as 
referred to in the Standard on Auditing (SA) 505 (Revised) 'External Conhn~ations', were sent to balances 
from banks, trade receivables/payables/advances to vendors and other parties (other than disputed parties) 
and certain party's balances aie subject to confismation/reconcMation. Adjustments, if any will be accounted 
for on confirmatior~/reconciliation of the same, ~vlucl~  in the opinion of the management will not have a 
material impact. 

8. We draw attention to Note 15 of the Statement which describes that the Capital work in progress amounting 
to Rs.16,295 LaWi includes provisional capital expenses of Rs.l0,690 Lakhs and due to long-te~m agreement in 
nature, an invoice of the same will be received/recorded in due course. 

9. We draw attention to Note 16 to the statenlent which describes that work-in-progress inventory includes 
amounting Rs.25,704 Lakh for project development, erection & commjssioning work and Common 
infsastructwefacilities in different statcs. The respective State Governn~ents are yet to announce the policy on 
Wind Farm Development. In the view of the management, the group will be able to realise the Inventory on 
the execution of projects once Wind Farm Development policy is announcedby respective State Governments. 

Our reportis not modified in respect of the above matters. 

Management's Responsibility for the Statement 
This Statement, which includes the Annual, Consolidated Financial Results is the responsibility of the Parent 
Company's Management and has been approved by them for the issuance. The Annual Consolidated Financial 
Statements for the year ended March 31, 2023, has been compiled from the related audited consolidated financial 
statements. This responsibility includes the preparation and presentation of the Consolidated Financial Results for the 
quarter and year ended March 31, 2023 that give a hue and fair view of the consolidated net loss and other 
comprehensive income and other financial information of the Group and its associates in accordance will1 Indian 
Accounting Standards prescribed under section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the companies inclu'ded in the Group and its ass~ia tes  are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Group and its assodates entities and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate implemenfation and maintenance of accounting policies; making judgmenb and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accu~acy and completeness of the accounting records, relevant to the 
preparation and presentation of the annual consolidated financial results that give a hue and fair view and are free 
from material misstateu~ent, whether due to fraud or errol; which have beenusedfor the purpose of preparation of the 
consolidated financial results by the Dkectors of the Parent Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and its 
associates' entities are responsible for assessing the ability of tho Groror~p and its associates' entities to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group and its associates or to cease 
operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group anclits associates' entities are responsible for 



overseeing the financial reporting process of the Group and its associates' entities. 

Auditor's Responsibilities 

(a) Audit of the Annual Consolidated Financial Results for the year ended March 31,2023 

Our objectives are to obtain reasonable assurance about whether the Annual ConsolidatedFinancial Results as a wl~ole 
are free from material misstatement, whether clue to fraud or error, and to issue an auditor's rcport 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 xv11et1 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 Annual Consolidated Financial Results. 

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

* Identify and assess the risks of material misstatement of the Annual Consolidated Financial Results, whetl~er due to 
fraud or error, design and perform audit proccdmes 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 matetial nusstatement 
resulting from fraud is lugher than for one resulting from error, as fraud may involve collusion, forgely, intentional 
omissions, misrepresentations, or the override of internal contsol. 

* Obbin an understanding of internal conk01 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 effectiveness of such 
controls. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

* Evaluate'the appropriateness and reasonableness of disclosures made by the Board of Directols in terms of the 
requirements specified under Regulation 33 of the Listing Regulations. 

* Conclude on the appropriateness of the Board of Director's 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 Group and its associates' entities to continue as a going concern. If we conclude 
that amaterial uncertainty exists, we are required to &aw attention in our auditor's report to the related disclosures in 
the Annual Consolidated Financial Results or, if such disclosures are inadequate, to modify ow opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditol's report However, future events or 
conditions may cause the Group and its associates' entities to cease to continue as a going concern. 

Evaluate the overall presentation, shucture a k l  content of the Annual Co~lsolidated Financial Results, including the 
disclomes, and whether h e  A~mual Consolidated Financial Results represent the underlying tsmactions and events 
in amanner that achieves fah  presentation. 

Obtain sufficient appropriate audit evidence regasding the Annual Consolidated Financial Results of the entities 
within the Group and its associates' entities to express an opinion on the Annual Consolidated Financial Results. We 
are responsible for the direction, supelvision and perbrmance of the audit of financial information of such entities 
included in the Annual Consolidated Financial Results of wluch we are the independent auditors. We remain solely 
responsible for our audit opinion. 

.Materiality is the magnitude of n-dsstatements in the Annual Consolidated Financial Results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonabIy knowledgeable user of the Annual 
Consolidated Financial Results 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 Annual Consolidated 17inanaal Results. 

We comn~unicatc with those chasged with governance of the Parent Company, among other matters, the planned 
scope ancl timing of the audit and significant audit findings, including any significant deficiencies in internal control 
thatwe iden* during our audit. 



We also provide those chargeci with goveinance 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 Consolidated Financial Results for the quar?er ended March 31,2023 
We conducted our review of the Consolidated,Financial Results for the quarter ended March 31, 2023 in accordance 
with the Standard on Review Engagements (SRE) 2410 'Review of Lnterim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the ICAI. A review of interim hancial information consists of making 
inquisies, piinwily of the Cou~pany'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 conducteh in accordance 
with SA specified under sectiol~ l43(10) of the Act and consequently does not enable us to obtain assusance that we 
would become awase of all significant matters that might be identified in an audit. Accordingly, we do not express an 
auclit opinion. The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion and 
Conclusion section above. 

Other Matters 

1. The consolidated finm~cial statements do not include the Group's share of net profit/loss of Nil for the quarter 
and year ended Mach 31, 2023, as considered UI the consolidated financial statements, in respect of 4 
associates, whose financial statements have not been furnisl~ed to us. According to the information and 
explanations given to us by the Management, these financial statements are not material to the Group. 

2. Figures for the quarter ended March 31,2023 and Marc11 31,2022 represent the difference between the audited 
figures in respect of the full financial year and the publislted unaudited figures for nine months ended 
December 31,2022 and December 31,2021 respectively wluch was subject to limited review by us. 

3. The statutory audit was conducted via making arrangements to provide requisite documents/ infoimation 
through a11 elec&onic medium. Tlxe Holding Con~pany has made available the following information/ 
records/ documents/ explanations to us through e-mail and remote secure network of the Holding Company: 

a) Scanned copies of necessary records/documents deeds, certificates and the related records made available 
electronically tlvough e-mail or remote secure network of the Holding Company; and 

b) By way of enquiries tlvough video conferencing, dialogues and discussions over the e-mails and 
similar communication cliannels. 

It has also been represeuted by the management of the Holding Company that the data and information 
provided electronically for the purpose of our audit axe correct, complete, reliable and are directly generated 
from the accounting system of the Holding Company, extracted from the records and files, without any 
further manual modifications so as b maintain its integrity, authenticity, readability and completeness. In 
acldition, based on our review of the various internal audit reportsjinspection repork (as applicable), nothing 
has come to our knowledge that makes us believe that such an audit procedure would not be adequate. 

Our opinion on the Shtement is not modified in respect of the above matters with respect to om reliance on 
the work done'and the reports of the other auditors. 

For Dewan P. N. Chopra & Co. 
Chartered Accounta~ts 
Firm Rem, No. 000472N 

j SANDEEP DAHIYA SANDEEP j 
/ 2023.05.26 

DAHIYA i 2041:ll +05'301 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN 2350537lBGRTTR1696 
Place of Signature: New Delhi 
Date: May 26,2023 



INOX WIND ENERGY LIMITED 
CIN: U40106GJ2020PLC113100 

Registered OFfice: 3rd Floor, ABS Tower, Old Padra Road, Vadodara-390007, Gujarat 
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FORTHE PERIOD ENDED 31 MARCH 2023 

Particulars 

7 Discontinued opera t ions  

Proffl/[Loss) for the  periodfyearfrom discontinued operations 12 4 (10) 6 1  81 



INOX WIND ENERGY LIMITED 
CIN: U40106GJ2020PLCl l3 lOO 

Registered Office: 3rd Floor, ABSTower, Old Padra Road, Vadodara-390007, Gujarat 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FORTHE PERIOD ENDED 3 1  MARCH 2 0 2 3  

[Rs in Lakhs) 

Particulars 



INOX WIND ENERGY LIMITED 
CIN: U40106GJ2020PLC113100 

~egistered'office: 3rd Floor, ABS Tower, Old Padra Road, Vadodara-390007, Gujarat 

AUDITED CONSOLIDATED BALANCE SHEET AS AT 3 1  MARCH 2023 

(a) Property, Plant and Equipment 

(b) Capital work-in-progress 

(ii) Other non- current financial assets 



INOX WIND ENERGY LIMITED 
CIN: U40106GJ2020PLC113100 

Registered Office: 3rd Flopr, ABS Tower, Old Padra Road, Vadodara-390007, Gujarat 

AUDITED CONSOLIDATED BALANCE SHEET AS AT 31  MARCH 2023 

Total Noti - Current Liabllitles (11) . 1,01,358 75,204 

Current liablllties 

(a) Financial Liabilities 
(i) Borrowings 

(la] Lease liablllties 

(ii) Trade payables 
- total outstanding dues o f  micro enterprises 

and small enterprises 

- total outstanding dues o f  creditors other than 

micro enterprises and small enterprises 
(iii) Other current financial liabilities 

(b) Other current liabilities 
(c) Provisions 

Total Current Llabilltles (Ill) 

Total Equity and Llablllties (I+II+III] 

1,43,038 

14 6 

124 

60,404 

32,973 

42,066 
136 

2,78,887 

6,18,290 

1,31,834 

49 

114 

70,758 

29,072 
1,12,968 

140 
3,44,935 

6,17,136 



INOX WIND ENERGY LIMITED 
CIN: U40106G12020PLC113100 
Consolidated Statement of cash flow for the year ended 31  March 2023 

Particulars 

Cash flows from operating activities: 
profit/(Loss) for the yearlperiod after tax from continuing operations 
Profit/(Loss) for the yearlperiod after tax from discontinued operations 
Adjustments for: 
Tax expense 
Finance costs 
Interest income 
IPO Expenses 
Gain on investments carried at FVTPL 
Share of  (profit)/ioss of associates 
Dividend income 
Profit on Sale of investment 
Loss on Disposal of Subsidiaries 
Loss on assets held for sale 
Provision for trade receivables written back 
Net (gains)/loss on Mutual Fund 
Bad debts, remissions and liquidated damages 
Allowance for expected credit losses 
Depreciation and amortisation expense 
Unrealised foreign exchange gain (net) 
Unreaiised MTM (gain) on financial assets & derivatives 

(Gain)/Loss on sale /disposal of property, plant and equipment 

Operating Proflt before Working Capltai changes 

Movements in working capital: 
(lncrease)/Decrease in Trade receivables 
(Increase)/Decrease in  Inventories 
(increase)/Decrease in Other financial assets 
(Increase)/Decrease in Other assets 
Increase/(Decrease) in Trade payables 
increase/(Oecrease) in Other financial liabilities 
Increase/(Decrease) in Other liabilities 
Increase/(Decrease) in Provisions 

Cash generated from operations 

Income taxes paid 

Net cash generated from operatingactivitles 



INOX WIND ENERGY LIMITED 
CiN: U40106G12020PLC113100 
Consolidated Statement of cash flow for the year ended 3 1  March 2023 

Cash flows from investing activities: 
Purchase of property, plant and equipment (including changes in capital WIP, 
Proceeds from disposal of property, plant and equipment 
Issue of preference share 
Purchase of non current investments 
Saie/redemption of non current investments 
Purchase of current investments (Mutual Fund) 
Salelredemption of current investments 
Sale of assets under slump sale 
Saie/(Purchase) of subsidiaries & associates 
interest received 
Dividend received 
Inter corporate deposits given/recetved 
inter corporate deposits received back 

Movement in bank deposits 
Movement in other bank balances 

Net cash generated from investing activities 

Cash flows from financing activities: 
Proceeds from non-current borrowings 
Repayment of non-current borrowings 
Proceeds from/(repayment of) short term borrowings (net) 
Equity Share Premium 
Proceeds from Short term borrowings from others 
Proceeds from issue of Share Warrants 
Movement in other equity 
Proceeds from issue of Equity Shares 
inter-corporate deposit received 
Finance Costs 
proceeds from Preference share 
Net cash used in financing activities 

Net increase/(decrease) in cash and cash equivalents 

Cash and cash equlvaients at the beginning of the year 
Adjustment of consolidation 
Cash and cash equivalents at the end of the period / year 

Changes in liabilities arising from financing activities for the year ended 3 1  March 2023 

1 The above consolidated statement of cash flow has been prepared under the "indirect method" as set out in Ind AS 7 
"Statement of Cash Flow". 

(4 in Lakhs) 

Particulars 

Opening Balance 
Cash flows 
interest expense 
Interest paid 
Conversion of ICD into Equity 

Current borrowings 

73,370 
(31,248) 
34,166 

(28,038) 

Non Current 
borrowings 

58,124 
19,350 
3,893 
4,779 



lnox Wind Energy Limited 
CIN: L40106HP2020PLC10065 

Plot No. 1, Khasra Nos. 264 to 267 Industrial Area Village Basal Una HP 174303 

Notes (IWEL Consolidated): 
1. T l ~ e  Standalone Financial Results of the Company are available at the C o q s ~ y ' s  website 

www.iwel.co.in and the websites of the Stock Excl~anges, at rnv.bseindia,com and 
www.nseindia.com. Key Standalone Financial Results of the Company for the quarter and 
year ended 31 March 2023 me given below: 

(Rs. in  Lakhs) 

(Unaudited) (Unaudited) (Unaudited) (Audited) ' I  I I I 
3 Months 

Ended 
3 Months 

Ended 
3 Months 

Ended 

Total Revenue 
from operations 
Profit/ (Loss) 
Before Tax 

Year 
Ended 

I I I I 

Comprehensive I 1 (4) 1 269 ( 

476 

69 

Net Profit/ (Loss) I 716 1 
After Tax from 
continuing 
operations 
Net profit/ (LASS) 
After Tax horn 
discontinued 
operations 
Total 

598 

1 Amortization I 1 I 1 

225 

(202) 

12 

729 

Income 
Earnings Before 
Interest, Tax, 
Depreciation and 

Year 
Ended 

31-03-2022 
(Audited) 

2, The Consolidated Financial Results'for the quarter and year ended March 31, 2023 have 
been reviewed by the Audit Committee and approved by the Board of Directors at  its. 
meeting held on May 26, 2023. The Consolidated Financial Results ase prepared in 
accosdance with the Indian Accounting Standads (Ind AS) as prescribed under Section 
133 of the Companies Act, 2013. 

200 

(66)  

6 

(I0) 

415 

3. The Group is engaged in the business of manufacture of Wind Turbine Generators 
("WTG") and also provides related erection, procurel~lenl: & collunissioning (EPC) 
services, operations & maintenance (O&M) and common infrastructure facility services 
for WTGs and development of projects for wind farms, which is considered as a single 

1,240 

(305) 

261 

8 

130 

61 

659 

109 

990 



lnox Wind Energy Limited 
CIN: L40106HP2020PLC10065 

Plot No. 1, Khasra Nos, 264 to 267 Industrial Area Village Basal Una H P  174303 

business segment and group is also engaged in power generation segment but considering 
the threshold as per Ind AS 108, "Operating Segment" Segment reporting is not applicable 
on the Gsoup. 

4. Based on the standalone financial statement for the year ended March 31, 2023, the 
Company is a Core Investment compa~y (CIC) and the company is not satisfying any 
criteria for registration and accord~~gly does not require to get registered under section 
45-IA of the Reserve Bank of India Act, 1934. Division 111 of Schedule I11 to the Companies 
Act, 2013, permits tlxe presentation of the consolidated financial statement on a mixed 
basis. The Group is engaged in,the business of manufacture of Wind Turbine Generators 
("WTG") and also provides selated erection, procurement & co~missioiling (EPC) 
services, operations & maintenance (O&M) and common it&as&ncture facility services 
for WTGs and development of projects for wind farms on a consolidated basis. 
Accordingly, the Consolidated Financial Statements me presented predominantly as per 
Division I1 of Schedule III to the Companies Act, 2013. 

5. Due to unascertainable ot~tcornes for pending litigation mattexs wit11 Court/Appellate 
Authorities, f& Group's management expects no material adjustments on the financial 
statements. 

6. The Group has recog~used deferred tax assets on its unabsorbed depreciation and 
business losses carried forward to the extent that the G~OII; has reasonable certainty that 
there will be sufficient taxable income available to realize such assets in the near future, 

7. During the year, the Group has written off the amount recoverable from Trade receivables 
as Bad Debts inFinancia1 Statements. The Group is in the process of seeking legal opinion 
for the applicable provisions of the Income Tax Act, 1961 and the holding company is 
confident thatthere wiIInot be any material impact of the said provisions on the statement. 

8. The group has a system of maintenance of infolmation and documents as required by 
Goods and Services Act ("GST Act") and "chapter-xvii" of the Income Tax Act, 1961. Due 
to the pending filling of certain GST/TDS/TCS returns, the necessaiy reconciliation is 
pending to determine whether all transactions have been duly recorded/reported with 
the statutory authorities. Adjustments, if any, wising while filing the GST/TDS Return 
shall be accounted for as and when the return is filed for the current financial year. 
Howevel; the management is of the opinion that the aforesaid return filing will not have 
any material impact on the financial statements. 

9. During the year, Inox Wind Limited vide Board of Directors resolution dated February 10, 
2023 which is subject to approval from the members being related party i~ansactions, 
decided to bear the losses of the subsidia~y company (Inox Green Energy Services Limited) 
on account of unrecovered ICD amounting to Rs. 1,216 Lakhs and reimbursed 'bank 
guarantee invoked by SECIi/liquidated damages amo~~nting to Rs 6,816 Lakhs, 

10. IGESL incorporated 6 wholly-owned subsidiaries (hereafter called as SPVs) under RfS 
(request for selection) for setting up wind farm projects as awarded by Solar Energy 
Corporation of India (SECI) under Tranche - 1II (200 MW) & IV (100 MW). The project 



lnox Wind Energy Limited 
CI N:  L40106HP2020PLC10065 

Plot No. 1, Khasra Nos. 264 to 267 Industrial Area Village Basal Una H P  174303 

completion date has expked in respective SPVs and applications for extension are pending 
before regulators. The Inox Wind Limited Board of Directors has decided in its meeting 
dated Februaiy 10,2023 in case the group is not able to realise the money from SPV in the 
form ICD and Bank Guarantee, same shall be born by the holding cornpany wluch is 
subject to approval from the members of the holding company being related puty 
transactions. 

11. The Group has the policy to recognise revenue from operatiolis & maintenance (O&M) 
over the period of the contract on a straight-line basis. Certain O&M services are to be 
billed for which services have been rendered. 011 the basis of the coi~trach~al tenability, 
and progress of negotiations/discussions/arbitration/litigations, the Group's 
management expects no material adj~istments in the consolidated financial statements on 
account of any contractua1 obligation and taxes & interest thereon, if any. 

12. Commissioning of WTGs and operation Pr maintenance services against certain contract 
does not require any material adjustment on account of deIays/machhe availability, if 
any. 

13. Duiing the quarter, the group has acquired 51% equity shares of I-Fox Windteclmik India 
Private Limited, an Independent O&M Wind Seivice Provider, on February 24, 2023. 
Accordingly, I-Fox Windtechnik India Private Limited has become a subsidiay of the 
Company wifh effect from 24th Februaly, 2023. 

14. The balance confkmation letters as referred to in the Standard on A~iditing (SA) 505 
(Revised) 'External Co&mationsl, were sent to balances f ~ o m  banks, kade 
receivables/payables/advances to vendors and other parties (other than disputedparties) 
and certain party's balances are subject to confirmation/reconciliation. Adjustments, if 
any will be accounted for on confirmation/reconciIiatio~~ of the same, which in the opinion 
of the management will not have a material impact, 

15. The Capital work in progress amom~ting to Rs. 16,295 Lalc11 includes provisional capital 
expenses of Rs. 10,690 Lakhs and due to long-term agreement in nature, invoice of the 
same will be received/recorded in due course. 

16. The Group has work-in-progress inventory amounting Rs. 25,704 Lakh for project 
development, erection & commissioning work and Common infrastructure facilities in 
different states. The respective State Governments ase yet to announce the policy on 
Wind Falm Development. In the 'view of the management, the Group will be able to 
realise the Inventozy on execution of projects once Wind Farm Development policy is 
announced by respective State Governments. 

17 Dudng the airrent year, the Company has identified and rectified prior period errors and 
reinstated the consolidated financials for the previous year i.e. March 31, 2022. The 
impact of such reinstatement is as follows:- 

In Statement of profit and Loss 



lnox Wind Energy Limited 
CIN: L40106HP2020PLC10065 

Plot No. 1, Khasra Nos. 264 to 267 Industrial Area Village Basal Una H P  174303 

In Balance Sheet 

Consequential 
impact (B-A) 

Other Income 
Profit / (loss) after 
tax 
Total 
comprehensive 
income for the 
period 
Earning per share 
(Basic and Diluted) 
from continuing 
oy erations 

Amount post 
reinstatement 

(B) 

I (A) 
/ Year ended 31 I Year ended 31 1 Year ended 31 

Amount prior 
to 
reinstatement 

Financial statement 
caption 

(a) 
(a) 

( 4  

(a) 

Reference 

Financial 
statement 
cap tion 

(a) While doing consolidation of accounts gain on the sale of shares of a subsidiary 
company has been recognized through the statement of profit and loss instead of 
other equity. 'The error was unintentional typograpl~ical due to a clerical mistake and 
does nQt have any impact on the shareholder's fund and non-controlling interest. 

(A) 
Year ended 31 
March 2022 

19,524.74 
(33,237.07) 

(33,143.40) 

(302.57) 

Amount prior 
to 
reinstatement 

Reference 

Other equity 
Net impact on 
total equity , 

18. Figures for the quarter ended March 31,2023 and March 31,2022 represent the difference 
between the audited figures in respect of the fi~ll  financial year and the published 
unaudited figures of nine months ended December 31, 2022 & December 31, 2021 
respectively which was subject to limited review by the Auditors. 

On behalf of the Board of Directors 
For Inox Wind Energy Limited 

Yea ended 31 
Mach  2022 

3,229.26 
(49,532,55) 

(49,438.88) 

(450.91) 

Amount post 
reinstatement 

(B) 

March 2022 
1,38,310.00 
6,10,585.54 

Place : Noida 

Date : 26 May 2023 

Year ended 31 
March 2022 

(16,295.48) 
(16,295.48) 

(16,295.48) 

(148.34) 

Consequential 
hpact(B-A) 

W\LkoL I W+*?cWb, 

CHAKRAB$~%%&~~ 
Rfi ,.,/ *121M%30 

Kallol Chakraborty 

March 2022 
1,38,310.00 
6,10,585.54 

Whole-time Director 
DIN:-09807739 

March 2022 




