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Chartered Accountants
Windsor Grand, 15th Floor, Plot No. 1C, Sector-126, Noida-201303, 1P, India
Phones © +91-120-6456999, E-mail: dpnc@dpncindia.com

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of the
Company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

TO THE BOARD OF DIRECTORS OF
INOX WIND LIMITED

i.

I3

We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of Inox
Wind Limited (“the Parent”} and its subsidiaries {the Parent and its subsidiaries together referred to as
“the Group”) for the quarter ended June 30, 2023 (“the Statement”), being submitted by the Parent
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in
India. Qur responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement 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 Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons 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 Standards on Auditing and consequently does not enable
us to oblain 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33
(8 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the
extent applicable,

. The Statement includes the results of the following entities:-(Refer to Annexure 1)

Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has
come to our attention that causes us o believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disciosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, or
that it condains any material misstatement.

Emphasis of Matter

a. We draw attention to Note 3 To the sfatement 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 group will succeed in the appea
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.

@,

and there will not be any material impact on the statements on account of probable liability

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

We draw attention to Note 6 of the statement, which states that The group adheres to the
requirements of the Goods and Services Act ("GST Act"y and "Chapter- XVII of the Income Tax
Act, 1961 by maintaining proper documentation and information. However, the group
currently has certain pending compliances including certain reconciliation. Management

believes that there will be no significant impact on the statements,

We draw attention to Note 7 to the statement regarding losses of unrecovered ICD &
investment in associates and reimbursed 'bank guarantee invoked by SECT'/liquidated
damages.

We draw attention to Note 8 to the statement regarding invested funds in SPVs.

We draw attention to Note 9 of the statement which states that the group has the policy to
recognise revenue from operations & maintenance (O&M) aver the period of the contract ona
straight-line basis. Certain Q&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
negotiations/ discussions/ arbitration/litigations, the company’s management expects no
material adjustments in the statements on account of any contractual obligation and taxes &

interest thereon, if any.

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

adjustment on account of delays/machine availability, if any.

We draw attention to Note 11 of the Statement which describes that the Capital work in
progress amounting to Rs.14,252 Lakh (as on March 31, 2023 Rs.10,854 Lakh) includes
provisional capital expenses of Rs.13,833 Lakh (as on March 31, 2023 Rs. 10,690 Lakh) and due
to long-term agreement in nature, invoice of the same will be received/recorded in due course.

We draw attention to Note 17 to the statement which describes that work-in-progress
inventory includes amounting Rs.24,794 Lakh (as at March 31, 2023: 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 the Wind Farm Development policy is announced
by respective State Governments.

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




7. Other Matter

a. The Statement 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 unaudited year-
to-date figures up to the third quarter of the respective financial year which were subject to limited

review by us,

Our conctusion on the Statement is not modified with respect to the above matter,

For Dewan P. N. Chopra & Co.
Chartered Accountants
Firm Regn. No. 000473%1

it

i

-

\‘w Apdce zﬁ/l)a iva

’q’rtner ‘ .
Memberstiip No. 505371
UDIN: 2350537 1BGRTYB7380
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Place of Signature: New Delhi
Date: July 29, 2023



Annexure - 1

Helding Company

1) Inox Wind Limited

Subsidiaries

1) Inox Green Energy Services Limited (earlier known as [nox Wind Infrastructure Services Limited)
2) Walt Energy Private Limited

33 Resco Global Wind Services Private Limited
Subsidiaries of Inox Green Energy Services Limited

h Aliento Wind Energy Private Limited

2) Flurry Wind Energy Private Limited

3) Flutter Wind Energy Private Limited

4} Haroda Wind Energy Private Limited

5) Suswind Power Private Limited

6) Tempest Wind Energy Private Limited

7) Vasuprada Renewables Private Limited

8) Vibhav Energy Private Limited

9 Vigodi Wind Energy Private Limited

10) Vinirrmaa Energy Generation Private Limited
11) Vuelta Wind Energy Private Limited

12) Khatiyu Wind Energy Private Limited

13) Nani Virani Wind Energy Private Limited

14) Ravapar Wind Energy Private Limited

15) Wind Four Renergy Private Limited

16) I-Fox Windtechnik India Private Limited (w.e.f. February 24, 2023)

Subsidiaries of Resco Global Wind Services Private Limited
1) Marut-Shakti Energy India Limited

2) RBRK Investments Limited

3) Ripudaman Uyja Private Limited

4) Sarayu Wind Power (Tallimadugula) Private Limited

5) Satviki Energy Private Limited

) Sarayu Wind Power (Kondapuram) Private Limited
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)
1)

Wind Five Renergy Private Limited (upto October 7, 2022)
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INOX WIND LIMITED
CIN: L31901HP2009PLC031083 website; 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 Company for the quarter and year
ended June 30, 2023 are given below:

(Rs.in Lakhs)

3 Months Preceding Corresponding Year
Ended 3 Months 3 Months Ended
30-06-2023 Ended Ended 31-03-2023

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

Revenue from Operations 28,862 15,321 17,277 58,332

Profit/{Loss) Before Tax (6,736) (8,804) {10,077} (31,522)
Net Profit/(Loss) After Tax {(6,730) (8,804) (10,077} {31,522)
Total Comprehensive [ncome {6,783) (8,655) (10,071) (31,376)
Earnings Before Interest, Tax,

Depreciation and Amortization (1,643) (3,339) (3,937) (6,135}
{EBITDA)

2. The Consolidated Financial Results for the quarter ended June 30, 2023 have been reviewed by

the Audit Committee and approved by the Board of Directors at its meeting held on July 29,
2023. The Consolidated Financial Results are prepared in accordance with the [ndian
Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013.

Due to unascertainable outcomes for pending litigation matters with Court/Appellate
Authorities and significance of the balance to the financial statements as a whole and the
invelvement 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 material impact on the statements on account of probable liability vis-a-vis the provisions
already created in the books.

The Group is engaged in the business of manufacture of wind Turbine Generators {“WTG”) and
also provides related erection, procurement & comunissioning (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 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 Group.




5.

10.

11.

12,

INOX WIND LIMITED
CIN: L31901HP2009PLCO31083 website: www.inoxwind.com
email;contact@inoxwind.com
Registered Office: Plot No.1, Khasra No. 264 to 267, Industrial Area, Village-
Rasal, Distt.Una-174303, (H.P)

The Group 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.

The group adheres to the requirements of the Goods and Services Act ("GST Act”) and "chapter-
xvii of the Income Tax Act, 1961 by maintaining proper documentation and information.
However, the group, currently, has certain pending compliances including certain
reconciliation. Management helieves that there will be no significant impact on the statements.

During the previous year, the Holding Company vide Board of Directors resolution dated
February 10, 2023 which is subject to approval from the members being related party
transactions, decided to hear the losses of the subsidiary company {Inox Green Energy Services
Limited) on account of unrecovered ICD and investment in associates amounting to Rs.3,006
Lakh and reimbursed 'bank guarantee invoked by SECI'/liquidated damages amounting to
Rs.6,816 Lakhs.

Inox Green Energy Services Limited (the subsidiary company) incorporated 6 wholly-owned
subsidiaries (hereinafter called “SPVs") under RfS (request for selection) for setting up wind
Farm projects as awarded by Solar Energy Corporation of India (SECI) under Tranche -I11 (200
MW) & IV (100 MW). The SPVs project completion date had expired and applications for
extensions are pending with regulators. In a meeting held on February 10, 2023, the holding
company's Board of Directors decided that if the group is unable to recover the funds provided
as Inter-Corporate deposits and Bank Guarantee from the SPVs, the holding company will bear
the costs, subject to approval from its members being related party transaction.

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 amounting to
Rs 12,331 Lakh 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 adjustments in the consolidated financial statements on account of any
contractual obligation and taxes & interest thereon, if any.

Commissioning of WTGs and operation & maintenance services against certain contracts does
not require any material adjustment on account of delays/machine availability, if any.

The Capital work in progress amounting to Rs.14,252 Lakh (as on March 31, 2023 Rs.10,854
Lakh) includes provisional capital expenses of Rs.13,833 Lakh (as on March 31, 2023 Rs.10,690
Lakh) and due to long-term agreement in nature, invoice of the same will be received/recorded

in due course,.

The group currently has work-in-progress inventory valued at Rs. 24,794 Lakh (as at March 31,
2023: Rs.25,704 Lakh) for various projects involving development, erection, and commissioning

o work, as well as common infrastructure facilities in different states. However, the respective
‘Ytate governments have not yet announced their policies on wind farm de JORERRL.
. <Management believes that once these policies are announced, the company #IibA€ abig
’j "(e%ecute its projects and realize the inventory.




INOX WIND LIMITED
CIN: L31901HP2009PLC031083 website: www.inoxwind.com
email:icontact@inoxwind.com
Registered Office: Plot No.1, Khasra No. 264 to 267, Industrial Area, Village-
Basal, Distt.Una-174303, (H.P)

13. Pursuant to the resolutions passed by the Board of Directors and the Shareholders of the
Company in their meetings held on 26th May, 2023 and 1st July, 2023 vespectively and in
compliance of applicable provisions of the Companies Act, 2013, the TWL Committee of the
Board of Directors for Operations’ of the Company in their meeting held on 27th July, 2023 has
allotted 5,25,00,000 - 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable
Preference Shares of Rs. 10/- each of the Company (NCPRF'S) fully paid-up, at par, on Private
placement basis to Inox Wind Energy Limited, Holding and Promoter Company, for cash
consideration aggregating Rs. 52,50,00,000/- (Rupees Fifty Two Crore Fifty Lakhs only).

14. Figures for the quarter ended March 31, 2023 represent the difference between the audited

figures in respect of the full financial year and the published unaudited figures of nine months
ended December 31, 2022 which was subject to limited review by the Auditors.

Place: Noida For and on behalf of the Board of Directors
Date: July 29, 2023 For Inox Wind Limited
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