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The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 oo i  

The Secretary 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (E) 
Mumbai 400 051 

Scrip code: 539083 Scrip code: INOXWIND 

Ref: Regulation 30, 33, 52 & 54 of the SEBI (Listing Obligations and Disclosure 
Requirements)' Regulations 2015 - Outcome of Board Meeting 

Dear Sir/ Madam, 

Pursuant to Regulation 30, 33(3)(a), 52 & 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the 'Listing Regulations'), the Board of Directors of the 
Company at its meeting held today i.e. 29th July, 2023, inter-alia have considered and approved 
the following: 

I. Standalone and Consolidated Unaudited Financial Results of the Company for 
the quarter ended 30th June, 2023 along with Limited Review Reports 

Pursuant to Regulation 33 and 52 of the Listing Regulations, the Unaudited Standalone and 
Consolidated Financial Results of the Company for the quarter ended 30th June, 2023 along 
with Limited Review Reports issued thereon by the Statutory Auditors of the Company, M/s 
Dewan P.N. Chopra & Co., Chartered Accountants which have been approved and taken on 
record by the Board of Directors of the Company are enclosed as Annexure I. 

2. Raising of funds by way of issuance of Securities 

Issuance of 0.01% Non-Convertible Non-Cumulative Participating Redeemable Preference 
Shares of face value of Rs. 10 each of the Company ('NCPRPS'), fully paid up, at par, for cash 
consideration, on private placement basis, in accordance with the applicable laws and subject 
to appropriate sanctions, permissions and approvals including shareholders' approval and 
statutory and regulatory approvals, as may be required, to Inox Wind Energy Limited (CIN: 
L ~ o I o ~ H P ~ o ~ o P L C O ~ O O ~ ~ ) ,  Holding and Promoter Company, for an amount aggregating 
upto Rs. 400 Crore. 

The Board has further approved seelung approval from the shareholders of the Company for 
the aforementioned matter and other related items, which include increasing the Authorised 
Share Capital and consequential amendment to Clause V of Memorandum of Association of the 
Company. 

The details regarding the issuance of securities by the Company, as required pursuant to SEBI 
Circular No. SEBI/HO/CFD/CFD-POD-I/P/CIR/~OZ~/I~~ dated 13th July, 2023 are enclosed 
as Annexure 2. 

3. Re-appointment of Independent Auditors I 
1 

Re-appointment of M/s. Dewan P. N. Chopra & Co., Chartered Accountants (Firm Registration 
No. ooo472N) as an Independent Auditors of the Company for a second term of five 
consecutive years commencing from the nclusion of 14th Annual General Meeting (AGM) till 
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the conclusion of the 19th AGM of the Company, subject to the approval of the shareholders at 
the ensuing AGM of the Company. 

The details regarding the re-appointment of Independent Auditors, as required pursuant to SEBI 
Circular No. SEBI/HO/CFD/CFD-POD-~/P/CIR/~~~~/~~~ dated 13th July, 2023 are enclosed as 
Annexure 3 to this letter. 

The meeting of the Board of Directors commenced at 7 : 50 P.M. and concluded at 8 : 20P.M. 

You are requested to take the above on record. 

Thanking You 

Yours faithfully, 
For Inox Wind Limited 

3- 

Deepak Banga 
- 4 

Company Secretary J 

Encl: a/a 
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Independent Auditors IZeview report or1 Standalone Uz~atrdited Quarterly Financial Results of the 
Co~ilpany pu~.suani to Regulations 33 & 52 of the SEBl (Listing Obligations and Disclosure 
liequireme~lbs) Reg~tlatiol~s, 2015 (as amended). 

'To the Board of Directors of 
Inox Witid 1,imited 

1. \~\/e have revieweti the accompanying Statement of unaudited standalone finaricial results of Inox 
\Yind Limited {"Nie Company") for the quarter ended June 30, 2023 ("the Statement"), being 
sirb~iiit.ted by the company pursuant to the requirenient of Regulation 33 & 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulatioi~s, 2015 (as amended). This statement is tlie 
responsibility of the Conipany's Managelnent and has been approved by the Board of Directors. 
Ot11. responsibility is to issue a report 017 these fii~aricial statemer~ts based on our review. 

2. We condrir-teci our review of the Statenlent in accordaiicc wit11 the Standard 01-1 Review 
Engagements (SRE) 23'10 "Review of Iilteri~l~ Finar~cial Xi-lforn~ation Performed by the Independent 
Auditor of tlte Entity", issued by the Institute of Chartered Accouritanks of Xiidia. This standard 
~eqnires that we pian anti perforn] the review to obtain moderate assurartce as to whether the 
financial statements are free of nlaterial misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provides less 
assusance than an audit. We have not performed an audit: a ~ i d  acco~~dingly, we d o  not express an 
audil opinion. 

3. Rased on our review co~iductcti as above, nothing has come to our attention that causes us to believe 
tliat the accompanying sttatenlent of uliaudited standalone financial rest~lts pl-epared ill accordance 
with applicable accounting standards and other recognized accou~-iti~ig pl'actices and policies has 
not disclosed the information required to be disclosed in tenus of Regulation 33 & 52  of tlie SEBI 
(Listing Obf igations and Disclosure Requi~irerne~its) Regulations, 2015 iiicluding tlie mai11'ter in whiclt 
i t  is to be disclosed, or that it contains any material misstatemerit. 

-1. Emphasis of Matter 

a) We dratv attention to Note 2 to the statement regarding invested fnllds in SPVs 

b) We draw attention to Note 3 to the statement regarding pending litigation matters with 
Court/AppelIate Authorities. Due to Ute significance of the balance to the fil~anciaE staten~ents 
as a mlhoIe and the involvement of estinlates and judgement i ~ i  the assessment whicIi is being 
technical in nature, the managenlent is of the opinion that the compariy will succeed in the 
appeal and tllerci will not be any material ilnpact on the statements on account of probable 
liability vis-A-vis the provisions already created in tIie books. 

c) We  clraw attention tct Note 7 of the statement, which states that The company adheres to the 
requirenlents of the Goods and Services Act ("GST Act") and "Chapter- XVII of the Income Tax 
Act, 196'1 by maintaining proper documentation and ilifor~~iation. However, tlte company 
cur~,ently Iias certain pencling compliai~ces including certain reconciliations. Management 
believes that there will be 110 significant impact 011 the statements. ..,.~ ..,, . , , '.I.. 

,.,. .,\ < : j  :... .-,':.\ ,., .d, ," \>.i.." ,..... , :,.,., '. 
,,/ f; ' ,- ..;"$ 
;; ::(./.' , ,. $2 $\ O L z i  .Q. r!,, !!,i ) .  ) f  1; 2 \ pq< ;..,. . * ?  

'\, ..>. i ."a 
!?~'..... ' \  : , ; .'i 
,. .7 , , b C  
x. ,,', .... ,, %,? /' 

Head <>Mice: . . . ... . ,, '".' ;:+' .'! 
) ., ;., "':. ,'i . .  ".,. ., 

57-1-1. ( : i t i l n i ~ ~ ~ h t  Circus, Nc\4? IJdlti - i 10 001, Intlia I'honcs : -FL)l-l 3.-21~2235C)/1-118"-'..:.-. - ';'- 



~ i )  \V\:r <ira\\, 'attention ti, Note 8 to tlie statement regarding losses of unrecovered ICD & 
investment in associates atid reimbursed 'bank guarantee invoked by SECI'/liquidatetl 
rln~nages. 

Our conclusion is not modified with respect to the above matters. 

I'he Statclnent includes the results for the quarter ended March 31, 2023 being the balancing figure 
between the audited figures in respect of the full financial year and the published luiaudited year- 
to-date figures up  to tlie third quarter of the respective year which were subject to lilliited review 
by us. 

Our conclusion is not tuodilied with respect to t l~e  above matter. 

1-01 Dewan P. N. Chopra & Co. 
Chartered Accoontants 
Fill11 llegn. No. 000472N 

UDIN: 2 3 5 0 ' 5 3 7 1 ~ ~ ~ ~ ~ ~ 9 6 5 6  

Place of Signatore: New Delhi 
Date: Joly 29, 2023 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
ENDED 30 JUNE, 2023 

1 286 / 876 1 386 / 1 b) Other Income 26,551 / 
Total Income (a+b) 29,148 / 16,l- 17,663 / 84,883 1 

(Rs. in Lakhsj 

Quarter Ended 
Year Ended ~ 

1 
I I 

Expenses 1 l 

a) Cost of Materials Consumed 19,081 51,156 1 
b) Purchase of Stock-in-Trade 

Particulars 

lncome 
a) Revenue from Operations (Net of Taxes) 

2,540 1,452 / 

2,093 1 28,054 i 
27,740r 1,16,405 -, / 

i 
(10,077) / (31,522) 

- 1 

h) Other Expenses 0 3,822 
I 

I 1 Total Expenses (a to h) i 34,084 j 25,001 

3 / Profit/(Loss) Before Exceptional items & Tax (1-2) 

30-06-2023 31-03-2023 30-06-2022 / 31-03-2023 1 

I c) Changes in Inventories of Finished Goods and Work-in- i 2,575 946 2,094 1,171 
Progress 

(4,936) 1 (8,804) 

(Unaudited) (Unaudited) 

d) Employee Benefit Expense 

(Unaudited) ' [Audited) 1 - 

1,550 1,349 5,625 

4 1 Exceptional items (1,800) 1 

i 
! 

28,862 1 15,321 1 17,277 
I 

I 
e)Finance Costs I 4,057 5,231 / 21,341 / 

58,332 

1,005 / 770 1 I 
3,560 1 

-- 
f) EPC, O&M, and Common Infrastructure Facility Expenses 

g) Depreciation and Amortization 5 Expense 1,036 1,156 

867 
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! 5 1 Profit from ordinary activities before tax (3-4) 1 (6,736) 1 (8,804) ' 110,077) I (31,522) 1 
1 6 1 Tax Expense: ! I I 

i Current Tax 

I MAT Credit Entitlement 

1 Deferred Tax 

Taxation Pertaining to Earlier Years 

I Total Tax Expense 

- 1 
. I I - 1 

1 - 1 - 

7 1 Profit/(Loss) for the Period (3-4) 1 (6,736) (8,804) 1 (10,077) 1 (31,522) .- 
I 8 

I 

Other Comprehensive Income i I 

A) Items that will not be reclassified to profit or  loss 

Income tax on above 

B) Items that will be reclassified to profit or  loss 

: 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 

(47) 149 i 146 

(6,783) 1 (8,655) 

146 (47) 

Income tax on above 1 

1 Earnings B e i r e  Interest, Tax. Depreciation &Amortization 1 
I (1,643) 

- 
-- 

-- 

149 
- 

1 - i - 

I Paid-up Equity Share Capital (Face value of Rs 10 each) L 32,595 1 32,595 1 
- 

I 
I 27,728 I 

! 
32,595 

- I - 
i I I 

1 1 2  
Other Equity Excluding Revaluation Reserves 1 1,99,555 I 1 i-- 
Basic &Diluted Earnings Per Share (Rs) (9.67) 

&Face Value of Rr 10 each, [not annual,,a,-- 

6 

- I 
I 
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Notes: 

1 .  The Standalone Financial Results for the quarter and year e~rded Jutre 30, 2023 llave been 
reviewed by the Audit Co~~rmi t tee  and approved by the Board of Directors a t  its rneeti~lg lreld 011 

July 29, 2023. Tlrc Standalone Financial Results are prepared in accordance with the Indian 
Accounting Standards (Intl AS) as  prescribed under Section 1 3 3  of the  Companies Act, 201:i 

2. The subsidiary Company incorporated 6 wholly-owned subsidiaries (hereafter referretl to as  
SPVs), tllrouglr a request for selection (Rfs) process under tlre Solar Energy Corporation of India 
(SKI )  to se t  up wind f a r ~ n  projects. The subsidiary company invested funds in the SI'Vs throtrgh 
Inter-Corporate deposits for project executioir, amounti~rg to Rs. 951 Lnlth, and also provided bank 
guarantees of Rs. 5,578 Laklr. The management believes tlrat once the projects are commissioned 
and subject to pending regulatory matters a~rt l  operational performance improvenlent, tlre 
company will be able to recover the fullds fro111 tlle SPVs and release tlle balllc guarantees. 
I-lowever, the SPVs' project completion date had expired and applications for extensions are 
pendit~g witlr regl~lntors. In a meeting held on February 10 ,2023,  the compa~ly 's  Board of ilirectors 
decided tlrat if tlre subsidiary company is unable to recover tlre funds provided a s  Inter-Corporate 
deposits and Bank Guarantee from the SI'Vs, tlre company will bear the costs, subject to a]~])roval 
l'ro~n its members being related party transaction. 

3. Due to unascertainable outcomes for pending litigation matters with Court/Appellate Authorities 
and  significance of the balance to tlre financial statements a s  a whole and the involvement of 
estimates and judgement in tlre assessment which is being technical in nature, the management is 
of tlle opinion tlrat the company will succeeci in the appeal and there will not be any material 
inrpact on the s tate~lrents  on account of probable liability vis-A-vis tlre provisions ;rlready created 
in the boolts. 

4.. 7'lle Colnpany is engaged in below mentioned business activities, cvhicl~ is considered as a single 

a. Manufacturing of Wind 'I'urbine Generators (WTG); 
b. Erection, procurement & commissioning services (EPC); 
c. Operations 8r Mailrte~ralrce services (O&M); and 
d. Common infrastructure facility services for WTGs 

5. During the Quarter ended 3 0  June 2023, 31 March 2023 & 3 0  June  2022 and the year ended 31 
M. a ~ c l i  .. 2023 material pertaining to related parties amounting to 72,540 Lalth, 7590 Lalth 8r N i l  & 
71,4.52 Laltlr respectively has been received by the Company and accounted as  a purclrase of stock 
in trade and tlre same lras been transferred to related parties. 

6. The Conipany has recognised deferred tax assets 011 its  nabso sorbed depreciatio~l atrd business 
losses carried forward to tlre extent that tlre Company has reasonable certainty that there 
sufficient taxable incotlie available to realize sucll assets in tlre ileal future. 

7. 'I'lle Company atlheres to tlrc requirements of tlre Goods and Services Act ("GST Act") and "c 
xvii of  the income Tax Act, 1961  by maintaining proper rlocumentation and information. IH 
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tlic Cotnl~atiy, currelitly, has certaiti pending compliatices including certain rcconciliatio~l. 
Managenrent believes that there will be no significant impact on the statements. 

8.  Iluring tlre previous year, tlle Company vide Board of Directors resolution dated Febrirary 10, 2023 
whicli is subject to approval from the members being related party transactions, decided to bear 
the losses of the subsidiary company (Inox Green Energy Services Litrrited) 011 ; I C C O I I I I ~  of 
unrecovcred IC13 and investtnent in associates amounting to Rs.3,066 Lakll and reilnbnrscti 'banlt 
guarantee involted by SECl'/liquidated damages amounting to Rs.6,816 1,altlrs. 

I .  IExceptional Item comprise of: 

7 '11~  rlianagernent has reviewed the carrying amount of inter-corporate deposits giver] to tlre 
subsidiary. After considering tlre position of losses of tile subsidiary, provision is made for 
impairmetrt in tlie value of inter-corporate deposits. 

10. ltiox Green Energy Services Lii~iited ("tlre subsidiary cor11palry") a t  its rneetings held on July 06, 
2023 made tlre allotment of securities on preferential issue basis 20,00,00,000 (l'welrty Crore) 
0.0001%~ Compi~lsorily Convertible Preference Shares of the face value of 11s. 101- e a c l ~  of tire 
Cornl~at~y ("CCI'S"), upon variation of the terms of 20,00,00,000 (Twenty Crore) - O.Oli%~ Non- 
Convertible, Non-Cumulative, Participating, Retleemable I'refere~ice Shares of tlre face value of 
Rs. 101- each of the Subsidiary Company (NCPRPS") to the Company. 

All tlre 20,00,00,000 ('l'wenty Crore) CCPS allotted on tile variation of the terms of NCIiRI'S shall be 
converted into upto 1.,16,66,666 (Four Crore Sixteen Laldr Sixty-Six 'l'housand Six Hundred Sixty- 
Six) fi~lly paid up equity shares of the face value of Its. 10/-  each of the subsidiary Company 
("Equity Shares"), a t  a price of Rs. 4.01- (Rupees 1:orty-Eight only) per Equity Share (including a 
pl.etirium of Rs. 381- (Rul~ees Thirty Eight only) for each CCPS ("Convcrsiot~ I'rice"), from time to 
time, in one or  more tranches, within a tiraxi~rru~n period not exceeding 18 (Eighteen) tnontlrs from 
the date of allotment of CCPS. 

11.  I'ursuant to the resolutions passed by the Board of Directors and tlre Slrarelrolders of the 
in their meetings held on 26th May, 2023 and 1st  July, 2023 respectively and in 
applicable provisions of the Companies Act, 2013, the 'IWL Committee of tlre Board 
Operations' of tlie Company in their meeting held on 27th July, 2023 has 
0.01%1 Non-Cotrvertible, Non-Cumnlative, Participating, Recieemable 
each of tlre Company (NCI'RPS) fully paid-up, a t  par, on I1rivate placement basis to lnox Wind 
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Iinergy I.,i~niteti, IHolding and I'romoter Company, for cash considc~xtion aggregating Rs. 
52,50,00,000/- (Rupees Fifty Two Crore Fifty 1,alths only). 

12. 1:igures for the quarter elided March 31, 2023 represent the difference between the audited figures 
in res l~ec t  of tlre fill1 financial year and the published u~laudited figures for nine montlls eirtled 
I lece~nber  31, 2022 which was subject to limited review by the Auditors. 

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

I'lace: Noida 
Ilatc: July 29, 2023 
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Statemellt referred to ill Regulation 52(1) oftlie SE131 (Listing Obligatioiis atid lliscios~lrc 
I?equirenre~rts) Regulations, 2015. ' Disclosures 

I 

...................... ...... 
0.19 times 
(0.07) times (for t l ~ c  tliree Months entied June 30, 
2023) 

.......... 

(0.33) tiliies (lor tlie three Motitlis elided Julie 30, 1 
- 2023) 

...... - - 1  
outstanding recieeltlable preference shares N i l  
(quantity and value) 

C ~ + t ~ i t ~ l - - ~ - e t i e 1 + y 3 ~ / c i c b e n t u r e  N I L  (as a t  June 30, 2023) 
redemption reserve 

1 
Rs. 2,25,367 laltlis (as at  Julie 30, 2023) 

/I%et l,rofit/(loss). 'I I:. ter tax 
-. 

lalths (for the three Months ended June 3 0 , l  

i-q] !Ei~rliiligs per slii~re- Rs. (2.07) per share (for the tliree Montlis endeci June 

i) Current ratio 

....... .............. 

1 j) long term debt to worlting 
I 

I3ntl debts to Account receivable ratio N I L  (as at  June 30,2023) 

50% (as at  June 30, 2023) 

I 111) / 'Total debts to total assets I 1 23% (as a t  June 30,2023) ! 
0.34 (for tlie tliree Months endcd June 30, 2023) 

................ - 1 I o) 
iivelitory turtiover 0.35 (for the three Montlis ended June 30, 2023) 

Operati~ig margin (%) 
............ - .............. 
(for the three Months ended June 30, 2023) I 

.............. ......... 

three Montlis endedlune 30, 2023) 
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1;xtent and nature of security cre;ltcd and 
n ~ a i ~ l t a i ~ ~ c d -  Regulation 51 (2) 

~ ~ ~~~~~ ~ 

Asset/Sccurity cover available, in case o l  
non convertible debt securities* 

...-..--...p-.-..- ~ ~. ~ 

a )  ISIN: INE06GP07018 (Rs.199 Crore)- First pari 

pass11 charge on all the i ~ ~ o v a b l e  fixed assets 
,first pari passu cllarge on the intlustrial plot of 
the issuer s i t t~ated in the industrial area Basal 
,Tellsil RL District Ulla Ilin~anclral Pradcsh and 
first pari 11assu charge on non-agricnltuld land 
situated a t  moujc village Rolrilta T;~lulta Bavla, 
in District Alrtnedabad, sub District Shollta S: 
Bavla including any L~uiltling and structures 
standing , things attaclled or  affixed o r  
em1)edded tlrere to. NCU's a r c  f i~r ther  secured 
by alr unconditional, irrevocable and continui~lg 
Corporate guarantee fro111 "Gujal-at 
Fluoroclrc~nicals Limited". 

b) ISIN: INEOGGP07026 (17s. 49 Crore) and  ISIN: 

INEOGGP07034 (Rs. 50 Crore) - First pari passu 
cllarge on all tlre ~riovable fixed assets of the 
Issuer, both present and h ~ t c ~ r e .  Exclusive 
charge on the Escrow account Further NCD 
would be secured by an unconditional, 
irrevocable and con t i~u~ ing  Corporate 
guarantee from "Gujarat i:luorochemicals 

-. . . . , . . . , . ~ ~ . p - .  ~. .  ~~~ . 

Security cover 2.04, times for ISIN: INEOGGP07018 

(Rs.199 Crore) 

ISIN: INEOGGP07026 (Rs. 49 Crore) and  ISIN:/ 

INEOGGPO7034 (Rs. 50 CroreJ1.30 t ~ m c s  for NCD Rs.99 / 
Cr. (As per term required to ma in tan  1.25 times) 

i 

Ratio has bee11 computed as follows:- 
1.  Ilebt comprises Long-Term borrowings and Short- Term borrowings 
2. Debt Service Coverage Ratio = Earning before Interest and Tax / 

(Interest cost+ Current illaturity of Long term borrowings) 
3 .  Interest Service Coverage Ratio = Earning before Interest and l'ax/lnterest cost 

I.. Debt Equity Ratio = Debt/ Net worth: (Net worth:  Equity Share Capital +Other  

5. CurrenL I?atio = Current  assets/CurrcnL liabilities. 

(I. long term cicbt to working capital = Lo11g T e r l i ~  13orrowi1rgs/(l'olal C ~ r r e ~ l t  assets-Tcltal 

c~rsrcmt liabilities) 

7. Cusrcnt  liability ratio = 'Total Current  1iabilitic.s /'Total ecluity K. liabilities. 

8. 'Total clebts to total assets =Tota l  Debt /Total Assets. 
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9. llehlors turnovcr = Rc~vcnue from operation /Average ~lcl>Lors. 
10. lnvcntory turnover = Cost of goocis sold / Average inventory. 
1'1. Operating margin (76) = Eariii~ig before interest &?'ax @BIT)/ lievcnue from opc?ration. 
12. Net profit margin (%) = Profit alter Tax/ Revenue lrom operation. 

Cornt7aiiy has clctcrmined assc,ts/security value for ilie purpose of assct/securily cover on thc 
hasis of niarkct value based 011 vali~alion report. 
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Independent Auditor's Review Report on Consolidated Utlaudited Quarterly Financial Results of the 
Company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

TO'I'HE BOARD OF DIRECTORS 01: 
lNOX WIND LIMITED 
1 .  We Ilavr revieived the accompa~iying State~iie~it of Consolidated Unaudited Financial Results of Inox 

Wind l..in,ited ("tlle Parelit") and its sobsidiaries (the Parent and its subsidiaries together referred to as 

"the Group") 101 the quarter endeci June 30, 2023 ("tlie Statement"), being submitted by the Parent 
p t u s ~ ~ i ~ ~ t  t c ~  tlie retluirement of I<egulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

2. 'Tllis Statement, which is the responsibility of tlie Parent's Management and approved by tlie Parent's 
Board of ilirectors, has been prepared in accordance with the recognition and measurement principles 
laid do\vn in Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34"), prescribed 
under Section 133 of the Companies Act, 2010, and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We co~~ducted our review of the State~lie~it in accorda~ice with tlie Standard on Review Engagements 
(SRE) 2J10 "lieview of Interim Financial Informatiotl Performed by the Independent Auditor of tlie 
Entiha", issued by tlie Institute of Chartered Accountants of India. A review of interim financial 
informati011 consists of making inquiries, pri~iiarilp of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substarltially less in scope 
than a n  autlit condocted i r i  accordance with Standards on Auditing and consequently does not enable 
us to ohlain assurance that we would become aware of all significant matters that might be identified 
in  nn au~lit .  Accordingly, we do not express an audit opinion. 

\Tr also perlor~iied procedures in accordance with tlie circular issued by the SEBl u~ider  Regulation 33 
(8) of tlie S1:1(1 (I..isting Obligations and Disclosure Requirements) Regulations, 2015, as amended, to tlie 
extent applicable. 

. I .  'l'lie L;tat(.nlent includes the results of the followi~lg entities:-(Refer to Annexure 1) 

5 Based o n  our review conducted and procedures performed as stated in pamgrapli 3 above, nothing lias 

come to our attention tlial causes us to believe that the accompanying Statement, prepared in accordatlce 

\vitli tile recognition and measurement principles laid down in tlie aforesaid 111dian Accounting 

Standartl and other accot~nting principles generally accepted in India, lias not disclosed tlie information 

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

R~~c~t~irements)  Regulations, 2015, as amended, including the n~anner in which it is to be disclosed, or 

lhal i t  conlains any material misstatement. 

6. Ilmpliasis of Matter 

a. \.Vr draw attention to Note 3 'To tlie siatement regarding pending litigation matters with 

Court/Appellate Authorities. Due to the significance of tlie balance to the financial statements 

<is a wllole and the involvement of estimates and judgement in tlie assess~lie~it which is being 

terhnical in nature, the management is of the opinion that the group will succeed in the appeal-:, . , ..:,., 
. .. < :2,,, ,: 

Itea<l Office: 
i-.IN (:<~~iriiti~gli~ (:ir<~ls. Nc\\ I)~: l l i i  - I10 0 0 1 .  Indi:~ I ' I ~ O I I C I  : 4-01-1 1 - 2 ~ ~ 2 2 3 5 O ! l ~ i l X  

lim;tiI: (lpricc~,irr~(ll~nci~idi;l.cotn 



and tlirrr will not be nn\' malerial itnlzdrt 011 the statements or1 nccount of probable liability 

vis-A-vis the provisions already created in the books. 

h. We d r i i ~ .  attention to Note 6 of thc~ statement, which states that The group adheres to the 

retluirements of the Goods and Services Act ("GST Act") and "Chapter- XVII of tlie Inconie Tax 

Art, I967 by rnainlaini~ig proper documentation and infomation. However, the grou}? 

currrntlv Ii<~s certain pe~rding compliances including certain reconciliation. Management 

beli~ves that tlirre will be no significant itnpact on the statet.ments. 

c. bVe draw attention to Note 7 to the statement regarding losses of unrecovered ICD & 

investment in associates and reiulbursed 'bank guarantee invoked by SECI'/liquidated 

ciamagcs. 

[ I .  We dra\v attention lo Notc 8 to the statement regarding investc?d funds in SPVs 

r. We draw attention to Notc 9 of the statement which states that the group has the policy to 

rccogrlisc rc.vc:nue frorn operations & maintenance (O&h4) over tlre pel.iod of the colltract 011 a 

straight-line basis. Certain O&M services are to be billed amounting to Rs.12,331 Lakh for 

which services have been rendered. On the basis of the contractual tenability, and progress of 

negoti~~tions/ciiscussions/arbitration/litigations, the company's ~nanagement expects no 

material adjustments in the statements on account of any contractual obligation and taxes & 
interest thereon, if any. 

f .  We draw attention to Note 10 to the statement which describes that commissioning of WTGs 

and operation & maintenance services against certain contracts does not require any material 

adjustrrre~it on acctlunt of delays/macliine availability, if any. 

g. IVc (1ra1.l' a t l e ~ i t i o ~ ~  to Note 11 of the Statenlent which describes that the Capital work in 

progress amounting to Rs.l4,25? I..akh (as on Marclr 31, 2023 lis.10,854 I~.akh) includes 

p~)visional capital expenses of i<s.13,833 L.ahh (as 011 Mal-clr 31, 2023 Rs.10,690 Lakl,) and due 

lo lo~ig-lerm ~~greernent in nature, invoice of the same will be received/recorded in due course. 

11. \*Ve dra>v attention to Note 1% to tlie statellielit which describes that work-in-progress 

inventory includes amounting Rs.24,794 Lakh (as at March 31,2023: Rs.25,704 Lahh) for project 

drvelopme~lt, erection & commissioning work and Common infrastructure facilities in 

different states. The respective State Gover~iments 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 oli the execution of projects once the Wind Farm Developme~it policy is anno~uiced 

by respective State Governments. 

Our conclusion is not modified with respect to the above matters. 



A .  I 'hv Steitemeiit iricludt!~ the restilts for tlie quarter ended March 31,2023 being the balancing figure 
hct\vcen the audited figures in respect of the full financial year and the published unaudited year- 
to-date figures tip to tlie third quarter. of the respective financial pear which were subject to limited 
revifw by us. 

0111. conclusion on the Statcinent is not modified with respect to the above matter. 

IFor Dewan P. N. Choyra & Co. 
Chartered Accountatits 

h ~ e r n h r k h $  No. 505371 
UDIN: 23505371BGRTYB7380 

Place of Signature: New Delhi 
Date: July 20,2023 



Annexure - l 

I loldinj: Co~npan\. 
'1 ) Inox \Wind Limited 
SuL?sicliciries 

1 )  Inoh Green 1:11ergy Services l..iniited (earlier knoivn as lnox Wind Infrastructure Services Limited) 
2) \Yd(t linergy l'rivale I.i~niteci 
:3) I<rsro Global Wilid Services Private Limited 
Suhsididries of Itic~x Green Ellerg\' Services Limited 

1) Aliento Wind 1:nergy Private Limited 
2) Flurry \Wind Energy Private Limited 
3) Flutter Wind Energy Private Limited 
4 )  'taroda Witid Energy Private Limited 
5) Sus\vind Power Private Limited 
6) 'l 'e~npcst Wilid Energy Private Limited 
7 )  Vasuprada Renewables Private Limited 
8) Vibliav Energy Private Limited 
9)  Vigodi Wind Energy Private Limited 
10) Vinirrmaa Energy Generation Private Limited 
11) Vuelta \Vind Energy l'rivatc, 1.imitcvI 
I? )  KhC>liyu Wind Energy Private Limitcd 
13) Nani Viratii Wind Energy Private 1.imited 
1 )  Rnvapar Win<+ Energy Private Liolited 
15) Wind Four Retlergy I'rivate 1,imited 
16) 1-Fox \Vindtecliliik India Private Limited (w.e.f. February 24, 2023) 

Subsidiaries of Resco Global Wind Services Private Liliiited 

1) Marut-Shahti Energy India Liliiited 
2) I?BRK Investme~its 1.itiiited 
3) I<ipudatiian Urja Private Limited 
4) Sdrayu Wind Power ('l'allimadugula) Private Limited 
5) Satviki Energy Private Limited 
(1 Sarayu Wind Power (Kondapuram) Private Limited 
Associates 
'1 \4'ind Cine Renergy Private Limited (upto October 7,2022) 
2) Winti T w o  Renergy Private Limited (upto July 30,2022) 
3) Wind Three Renergy Private Limited (upto October 7, 2022) 
.J Wiiiii l'ivc Renergy Private Limited (upto  October 7, 2022) 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 J U N E  2023 

(Rs. In L a k w  
I I I 1 

Particulars I Quarter ended I Year Ended 

I I I 

Total Income (a+b) ! 35,228 / 19,717 / 21,300 1 75,842 

I I 

-. . . 

Expenses I ! 1 
a) Cost of materials consumed 1 19,081 1 11,671 I 15,067 1 51,156 I I 

I b) Changes in inventories of finished goods and work-in-progress I 3,485 (1,694) 1 3,021 (2 ,2111  
i 

c) Employee benefits expense I 2,579 / 2,391 1 2,092 / 8,914 / 

31-03-2023 
(Audited) - 

' 30-06-2023 ' 31-03-2023 1 30-06-2022 

I ! I - . . -  , 
dl Finance costs 1 6,960 1 6,965 1 8,243 / 34,071 / 

AUnaudited) (Unaudited) 
Income 

a) Revenue from operations (net of taxesj 

5 3,933 5,534 2,194 / 15,514 

I Share of Protit/(Loss) of Associates I 

Profit/(Loss) before tax (1-2+3) i (6,349) 1 (12,370) (13,379) / 

(Unaudited) 

19,277 
440 

34,873 

f )  Depreciation and amortization expense 2,877 / 2,861 

", I I 

27 i 26 i - 1  Current Tax 
I I 

I 

21,062 I 73,698 
pp 

238 1 2,144 bl Other income 1 355 

Total Expenses (a tog) 41,577 1 32,439 

MAT Credit Entitlement 

Deferred Tax 

I el Other exoenses 2,662 I 4,711 / 3,270 1 30,034 

2,562 

36,449 1 1,48,094 , 
- 

,. .> ,; , . 8 . I Taxation pertaining to earlier years , I I - r 
.. - i j 

. . 
, ,  1 ,,,?:'I Total Tax Expense .., ..,. J ,.:,.,, L' 1 139 1 (446) / (400) i (1,850) ! 

- 
~ . ., .,,. 

,. . .  :,/, 

10,616 

Less: Expenditure capitalized i ! - 1 352 1.770 / 3,333 1 
---I 

I I 
Net Exoenditure 41,577 / 32,087 i 34,679 1 1.44.761 / 
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- 

1 Profit/(Loss) for the period (4-5) -- i ( ( 1 2 , q -  (67,069) ; 

1 ' / Income tax on above 
, 

I I (1) / 3 j  (21) ' 
i i Other Comprehensive Income (after tax) I 

! 
i A) B) Items that will be reclassified to profit and loss _ I 1 - 1 

I ProfitIILossl for the vear attributable to: 1 I 1 I I 

y: -- ' 

. :  

i 

a Total Other Comprehensive Income (Net of Tax) 

I 1 8 ; -Owner of the Company 1 (6.392) 1 (11,751) 1 (12.927) I (66.687) 1 

i 6 ; Items that will not be reclassified to profit and loss 

(45) / 161 1 (9) ! 194 / I 

/ -Non-controlling interests C-, (96) 1 (174) / (52) / (382) 1 
1 I I I ! 

! Income tax on above 

Total Comprehensive fncome for the period comprising Net 1 i j i 
Profit/(Loss) for the period & Other Comprehensive Income 1 (6.533) 1 (11,765) ; (12.9881 (66.875) 1 

t 7  i I I ! I 
(431 / 162 

1 
- 1  - I - I - 1  

(12) 1 215 

I I I 1 
! ! 

Other Comprehensive income for the year attributable to: 1 i 

/--II 
I 
! Total comprehensive income for the year attributable to: 

1 I 

/-_______.-pj i 

+- 1 
Earnings Before Interest, Tax, Depreciation & Amortization i 

3,488 i (2,546) 1 (2,574) (24,232) : 

- 

-Owner of the Company 1 (6,439) , (11,591) (12,936) / (66,511) 

(EBITDA) 
1 Paid-up Equity Share Capital (Face value of Rs 10 each) I 32,595 

r--- I 
Other Equity Excluding Revaluation Reserve 

& Diluted Earnings per share (Rs) (1,99) 
! (Face value of Rs 1 0  each) -Not annualis,ecd 

I I i I I i . . .  

I 
-Owner of the Company c 160 1 (9) / 177 j -. 

32,595 ; 27,728 

j 
I 

-- 
1 ( 3 . 6 6 i  (4.68) (20.58) _ 

-- 

-NO~-controll ing interests 

1 
-Non-controlling interests I (94) j (173) 1 (52) j (365) ; 

k-- -- 
I- 

I 
Z !  1 ! 17 1 . - 

i 
I I I 



INOX W I N D  LIMITED 
CIN: L31901tlP2009PLC031083 wcbsite: www.inoxwind.cot~~ 

email:contactOi~~oxwind.com 
Itcgistered Office: I'lot No.1, I<hasra No. 264, t o  267,  Industr ial  Area, Viilage- 

Basal, Distt .Una-174303, (11.1') 

Notes: 

1. 'l'llc Standalone Financial Results of the Company are available a t  the Compa~ly's wcbsite 
ww~~. incxwind .co~ , r  a d  the websites of the Stoclc Exchallges, a t  www.bseindia.co~~i atrtl 
\~ww.~lseintiia.cotn. Key Standalone 1:inancial Reskllts of the Company for the quarter and  year 
c ~ l d e d  J ~ r n c  30, 2023 are givcn below: 

(Rs.ill Laldls) 

(Unaudited) 31-03-2023 30-06-2022 (Audited) 
(Unaudited) (Unaudited)  

3 Ended Months  

30-06-2023 

I le \~e~rue  from Operations / 28,862 / 15,321 / 17,277 / 58,332 

-. 

P~~~~~~~~~~~~~~~~~~~~~ y e a r  
3 M o l ~ t h s  3 Months  Ended 

Euded Ended 31-03-2023 

I'rofrl/(Loss) Before 'I'ax / (6.736) / (8,801) 1 (10,077) 1 (31,522) 

Net I'rofit/(Loss) After Tax 1 (6,736) / (8,804) / (10,077) ( (31,522) 

2. Tllc Consolidated I'inancial Results for the quarter ended June 30, 2023 lmve been reviewed by 
the Audit Committee and approved by the Board of Directors a t  its meeting held on July 29, 
2023. T11c Cotlsolidated 1:inancial Restrlts a re  prepared in accordallce with the Indian 
Accounting Standards (Ind AS) as  prescribed under Section 1 3 3  of the Companies Act, 2013. 

'I'otal Comprehel~sive Income 
~ ~~ ~ 

Earnings Before Interest, Tax, 
Depreciation and Amortization 
(ERITDA) 

3. Duz to unascertainable outcomes for pending litigation matters witli Court/Al)pellate 
A~ttliorities and significance of the balance to the financial statements as  a whole and the 
involvenient of estimates and judgement in the assessment which is being technical in nature, 
tile matlagement is of the opinion that the group will succeetl in tllc appeal and there will not be 
any inaterial i111l:act 011 tile s t a t e l l ~ e ~ ~ t s  011 acco~rllt of probable liability vis-;I-vis the l~rovisions 
; ~ l r ~ a d p  crcatccl in the ijoolts. 

I.. 'Tile Groi~p is etig;iged in the business of il~anufacture of  Wind Turbine Genc:rators ("WTG") and 
also provitles related el.ection, procurcrnent & comrnissioni~lg (EPC) services, operations & 
maintet,al~ce (O&M) and common infrastructure facility services for WTCs and tlevelopment of 
l~rojects  for wind f;?rms, which is considered as  a single business segment and group is also 
engaged i n  power generation segment but considering the tlireshold as  per lnd AS 108, 
"Operating Segment" Segment repo plicable on tile Croup. 

(6,783) 
~ ~ ~ 

(1,64.3) 

(8,655) 
~ 

(3,339) 

(10,071) (31.376) 
~ 

(3,937) 
I 

(6,135) 

1 



INOX WIND LIMITED 
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5. The Grou]) 112s recogt~isctl deferred tax assets on its unabsor1)ed delireciation ant1 l~~rsirrcss  
losses carried forward to the extent that tile Group has reasonable certainty that there will I)? 
sufficiet~t taxable inco~iie available to realize such assets in tlle near futr~re. 

6. Tile group adheres to the r e q ~ ~ i r e m e n t s  of the Goods and Services Act ("GSI' Act") and "chnpter- 
xvii of the Income Tax Act, 1961 by maintailling proper documentation and informatio~r. 
I-lowever, the group, currcntly, has certain pending compliances including certain 
reconciliation. Management Ilelieves that there will be no significant impact on the statelrients. 

7. Ilt~riiig tlie previous year, tlre Holtling Company vide Board of Directors resolution dated 
February 10, 2023 wliiclr is subject to approval from the members being related party 
transactions, decided to bear the losses of tlre subsidiary company (I~rox Green Energy Services 
Litiiited) otr account of u~rrecovered LCD and investment in associates amounting to Rs.3,066 
12alcl~ a n d  reimbursed 'bank goarantee involted 11y SECl'/liquidated damages amounting to 
Rs.6.816 Lalclls. 

0. Inox Green Energy Services Limited (the subsidiary company) incorporated 6 wholly-owned 
subsidiaries (I~ereinafter called "SPVs") under RfS (request for selection) for setting up  wind 
farm projects as awarded by Solar Energy Corporation of India (SECI) under Tranclre -111  (200 
MW) & IV (100 MW). The SI'Vs project completion date had expired and applicatiotis for 
extensions are pendil-rg with regulators. In a meeting held on Febrlrary 10, 2023, the holding 
company's Board of llirectors decided that if  the group is unable to recover the f~tntls provided 
as  Inter-Corporate deposits and Banlc Guarantee from tlre SPVs, the holding company will bear 
tlie costs, s~ tb jec t  to approval from its members being related party transaction. 

9. The Group has tlre policy to recognise revenue from operations & maintenance (O&M) over thc 
period o f the  contract on a straight-line basis. Certain O&M services are to be billet1 a ~ n o u ~ r t i n g  to 
Its 12,331 L,nlth for wliiclr services have been rendered. On tlie basis oftlre contractual tenability, 
and ~i rogrcss  of ~ r e g o t i a t i o ~ i ~ / d i ~ ~ ~ ~ ~ ~ i o ~ r ~ / n l ' b i t r a t i o / l i t i g a t i o t i s ,  tlre G ~ O U P ' S  iiia~~agcrrretrt 
expects no material adjustmetits in the consolidated financial statenrents on account of any 
contractual obligation and taxes & interest thereon, i f  any. 

10. Commissioning of WTGs and operation & maintenance services against certain contr;lcts does 
not require any material adjustment on account of d e l ; ~ y s / m a c l ~ i ~ ~ e  availability, if any. 

11. The Capital work in progress amounting to Rs.11.252 Lalch (as on March 31, 2023 lZs.lO,USI. 
1,alth) irrcludes provisional capital expenses of Rs.13,833 Lakh (as on March 31, 2023 Rs.10,690 
Lalth) arld dtre to long-terrn agreerrrent in nature, invoice of the same will bc received/reco~.rM 
in due  co~irse.  

12. 'The group currcntly has worlc-in-progress inventory valued a t  Rs. 24,794 l..akh (as at March 31, 
2023: Rs.25,704 Laltli) Cor variol~s projects itrvolving developnrent, erection, and co~ri tr i iss io~~ing 

orlc, as  well as  cotirlnon infrastructure facilities in different states. I-lowe 
ate goverrlments llave rrot yet  announced their policies on wind far11 

ragefnent believes that once these policies a re  announced, the company 
cute its projects and realize the ilrventory. 



lNOX WIND LIMITED 
CIN: L31901HI'2009PLC031083 website: www.i~toxwind.com 

emai1:contact@i11oxwind.com 
I?egistered Office: I'lot No.1, Kliasra No. 264. to  267, Indtrstrial Area, Village- 

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

13.  I'~rrsualit to the resolutions passed by the Boartl o l  Directors and the Sliarelioltlcrs o l  tlic 
Coliipany in their iiieetings held on 26th May, 2023 and 1st  July, 2023 res]~ecti\lcly and ill  

compliance of ;rl)plicable provisiolis of the Companies Act, 2013, tire '1Wl. Committee of tlie 
Doard of Directors for Operatio~is'  of the Compa~iy i l l  their meeting held on 27th July, 2023 has 
allotted 5,25,00,000 - 0.01'Yo Non-Convertible, Non-Clr~iiulativc, I'articipating, Redeet~iable 
Prefcrelice Slrares of l is. l o / -  each of tlie Company (NCPRF'S) fi~lly paid-up, a t  par, on Private 
placcme~it basis to lnox Wind Energy Limited, i-lolding and Promoter Co~ i i~ )a~ iy ,  for cash 
consideration aggregating Rs. 52,50,00,000/- (Rupees Fifty Two Cro1.e Fifty Lalths o~ily). 

14.. 1:igures for tlic ~ l ~ ~ a r t e r  elided March 31, 2023 represent the dilference iretween the audited 
figures i l l  respect of tlic full financial year alid t l ~ e  publislied unaudited figures of nine mo~it l is  
entied December 31, 2022 which was sul~ject  to limited review by tlie Autlitors. 

Place: Noida 
Date: July 29. 2023 

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



Annexure 2 
Issuance of Securities: 

I. 

2. 

I 
4. 1 Size of the issue I As detailed above 

Type of securities proposed to be 
issued 

Total number of securities proposed 
to be issued or the total amount for 
which the securities will be issued 
(approximately) 

0.01% Non-Convertible, Non-Cumulative, 
Participating, Redeemable Preference Shares of the 
face value of Rs. l o  each ("NCPRPS") 

Type of issuance 

Upto 40,00,00,000 NCPRPS to Inox Wind Energy 
Limited (CIN: L ~ o ~ o ~ H P ~ o ~ o P L C O ~ O O ~ ~ ) ,  
Holding and Promoter Company, fully paid up, at 
par, for cash consideration aggregating upto Rs. 
400 Crore on private placement basis. 

Coupon/ interest offered, schedule of 
payment of coupon/ interest and 
principal; 

On private placement basis 

5. 

6. 

8. 1 Charge/ security, if any, created over 
I the assets; 

9. 1 Special right/ interest/ privileges 

Whether proposed to be listed? If yes, 
name of the stock exchange(s) 
Tenure of the instrument - date of 
allotment and date of maturity; 

1 attached to the instrument and 

No 

Tenure - 5 years from the date of allotment. 
Allotment will be made within 12 months from the 
date of passing of Special Resolutions. 

I changes thereof; 

Rate of dividend: 0.01% 
Preference shareholders will be entitled to receive a 
participatory dividend in a financial year in which 
the Company pays dividend to its equity 
shareholders (Participatory dividend). Such 
participatory dividend will be payable at the same 
rate as the dividend paid on the equity shares. 

N.A. 

Preference shares shall rank prior in respect of 
payment of dividend or redemption amount 
compared to equity shareholders in participating of 
surplus funds, surplus assets and profit of the 
Company. 
Preference shareholders will be entitled to receive a 
participatory dividend in a financial year in which 
the Company pays dividend to its equity 
shareholders (Participatory dividend). Such 
participatory dividend will be payable at the same 
rate as the dividend paid on the equity shares. 

for a period of mor 



Annexure 3 
Re-appointment of Independent Auditors 

I I. 1 Reason for change I Re-appointment 

Brief profile t 
2. Re-appointment is for a period of 5 (five) 

consecutive years commencing from the conclusion 
Date of re-appointment & term of re- 
appointment 

of 14th A G ~  till the conclusi& of the 19th AGM of 
the Company, subject to the approval of the 
shareholders at the ensuing AGM of the Company. 

DPNC takes its genesis from Dewan P N Chopra & 
Co, Advocates set up over 75 years ago. Shri Anil 
Kumar Chopra is the Managing Partner of the Firm. 
Under his proficient guidance, the Firm has grown 
to a full service, multi-disciplinary practice with an 
impressive team of highly skulled professionals 
across three offices in New Delhi and Noida. 

DPNC has id-depth expertise in Assurance, Risk 
Consultancy, International Taxation, Indian 
Taxation, Corporate Finance, Corporate 
Structuring, Commercial Laws, Foreign Exchange 
Management Act (FEMA), SEBI Regulations etc. 
DPNC holds Peer Review Certificate issued by the 
Peer Review Board of the Institute of Chartered 
Accountants of India which is valid upto 10th 

January, 2024. 

4. Disclosure of relationships between 
directors. 

N. A. 


