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Chartered Accountants

Windsor Grand, 15th Floor, Plot No. 1C, Sector-126, Noida-201303, U.P, India
Phones : +91-120-6456999, E-mail: audit@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

1. 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 and six months ended September 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.

2. 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. Our responsibility is to
express a conclusion on the Statement based on our review.

3. 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 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.

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.

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and subject to the
possible effects of the matters described in paragraphs 6, 7 & 8 below, nothing has come to our attention that
causes us to 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 disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

6. During the period, the company has capitalised Rs.3,200 Lakhs approx. pertaining to earlier years which has
been shown under Capital Work-in-progress. The company has not restated the financial statements relating
to prior years as at March 31, 2023 and April 01, 2022 respectively as per the Indian Accounting Standard
(Ind AS) 8, "Accounting Policies, Change in Accounting Estimates and Errors’ upto that extent.

7. We draw attention to Note 10 of the Statement which describes that the capital work in progress amounting
to Rs.19,578 Lakh (as on March 31, 2023 Rs.10,854 Lakh) includes provisional capital expenses of Rs.13,233
Lakh (as on March 31,2023 Rs.10,690 Lakh). In the absence of original invoices and other related documents
impact, if any, is not ascertainable.
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8. We draw attention to Note 3 to the statement regarding pending/disposed off litigation matters with
Court/Appellate Authorities.

9. Emphasis of Matter

a.

We draw attention to Note 6 of the statement, which states that The group adheres to the requirements
ofthe 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 reconciliations. Management believes that there will be no significant impact on the
statements.

We draw attention to Note 7 to the statement regarding invested funds in SPVs.

We draw attention to Note 8 of the statement which states that the group has the policy to recognise
revenue from operations & maintenance (0O&M) over the period of the contract on a straight-line basis.
Certain O&M services are to be billed amounting to Rs.11,190 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 9 to the statement which describes that supply/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 to the statement which describes that work-in-progress inventory
includes amounting to Rs. 23,790 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.

Party balances in the form of trade receivables/payables/advances to vendors and other parties (other
than disputed parties) 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.

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

10. Other Matter

The statement includes the interim financial results of one subsidiary which have not been reviewed, whose
interim financial results reflect total revenue of Rs. 453 Lakh, total net loss after tax of Rs.7 Lakh and total
comprehensive loss of Rs. 7 Lakh for the quarter ended 30.09.2023 & cash flow of Rs.100 Lakh for the half
year ended 30.09.2023. These interim financial statements have not been reviewed by us. According to the
information and explanations given to us by the Management, these interim financial statements are not
material to the Group.

Our conclusion on the Statement is not modified in respect of the above matters.

For Dewan P. N. Chopra & Co.

Chartered Accountants
Firm Regn. No. 000472
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UDIN: 23505371BGRUEG8407

Place of Signature: Noida
Date: October 27, 2023



Annexure-1

Holding Company
a. Inox Wind Limited

Subsidiaries

a.  Inox Green Energy Services Limited (earlier known as Inox Wind Infrastructure Services Limited)
b.  Waft Energy Private Limited

¢.  Resco Global Wind Services Private Limited

Subsidiaries of Inox Green Energy Services Limited
Aliento Wind Energy Private Limited

Flurry Wind Energy Private Limited

Flutter Wind Energy Private Limited

Haroda Wind Energy Private Limited
Suswind Power Private Limited

Tempest Wind Energy Private Limited
Vasuprada Renewables Private Limited
Vibhav Energy Private Limited

Vigodi Wind Energy Private Limited
Vinirrmaa Energy Generation Private Limited
Vuelta Wind Energy Private Limited

Khatiyu Wind Energy Private Limited

Nani Virani Wind Energy Private Limited
Ravapar Wind Energy Private Limited

Wind Four Renergy Private Limited

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

ToBg AT SO@ OO A0 TR

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

RBRK Investments Limited

Ripudaman Urja Private Limited

Sarayu Wind Power (Tallimadugula) Private Limited
Satviki Energy Private Limited

Sarayu Wind Power (Kondapuram) Private Limited

me a0 o

Associates

a.  Wind One Renergy Private Limited (upto October 7, 2022)
b.  Wind Two Renergy Private Limited (upto July 30, 2022)

¢.  Wind Three Renergy Private Limited (upto October 7, 2022)
d. 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)
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED
30 SEPTEMBER, 2023

Unaudited Consolidated Balance Sheet as at 30 September 2023

(X in Lakhs)

As at 30 As at 31 March

Particulars September 2023 2023
(Unaudited) (Audited)

ASSETS
(1 ) Non-current assets
(a) Property, Plant and Equipment 1,24,696 1,52,059
{b) Capital work-in-progress 21,017 12,323
(c) Goodwill 1,011 1,011
(d) Intangible assets 4,384 3,905
(e) Right-of-use-assets 4,696 4,880

(f) Financial Assets B -
(i) Investments - R

(ii) Loans - -
(iii) Other non- current financial assets 52,680 50,697
(g) Deferred tax assets (Net) 55,370 56,036
(h) Income tax assets (net) 1,630 1,490
(i) Other non-current assets 11,011 12,922
Total Non - Current Assets (I) 2,76,495 2,95,323
(2) Current assets
(a) Inventories 1,14,172 1,13,008
(b) Financial Assets - -
(i) Investments 305 80
(i) Trade receivables 1,08,111 82,710
(iii) Cash and cash equivalents 661 2,144
(iv) Bank Balances other than (iii) above 25,914 24,874
(v) Loans 1,894 2,942
(vi) Other current financial assets 9,145 7,411
(c) Income tax assets (net) 525 491
(d) Other current assets 72,066 75,085
(e) Assets classified as held for sale 28,950 -
Total Current Assets (il) 3,61,744 3,08,746

Total Assets (I+11) 6,38,239 6,04,069




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)
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED
30 SEPTEMBER, 2023

EQUITY AND LIABILITIES

Equity

(a) Equity Share capital 32,595 32,595
(b) Investments entirely equity in nature - -
(c) Other Equity 1,32,296 1,38,711
(d) Non Controlling Interest 50,318 50,660
Total equity (1) 2,15,209 2,21,965
Liabilities

Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 67,922 88,765
(ia) Lease liabilities 955 981
(ii) Other non-current financial liabilities 183 183
(b) Provisions 1,073 1,100
(c) Deferred tax liabilities (Net) - -
{c) Other non-current liabilities 6,752 7,112
Total Non - Current Liabilities (11} 76,885 98,140

Current liabilities
(a) Financial Liabilities

(i) Borrowings 2,03,543 1,51,721
a) Lease liabilities 146 146
(ii) Trade payables - -
a) total outstanding dues of micro enterprises and small enterprises 99 124
b) total outstanding dues of creditors other than micro enterprises and small

) 59,602 61,556
enterprises
(iif) Other current financial liabilities 29,342 29,025
(b) Other current liabilities 149 136
(c) Provisions 34,760 41,256
(d) Current Tax Liabilities (Net) 223 -
(e) Liabilities classified as held for sale 18,281 -
Total Current Liabilities (Il) 3,46,145 2,83,964

Total Equity and Liabilities {I+H+1I) 6,38,239 6,04,069




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)
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED
30 SEPTEMBER, 2023

Unaudited Consolidated Statement of Cash Flow For the Period Ended 30 September 2023

(X in Lakhs)
Period ended Period ended
Particulars 30-09-2023 30-09-2022
Unaudited Unaudited
Cash flows from operating activities
Profit/(loss) for the year after tax from continuing operations (9,238) (26,359)
Profit/(loss) for the year after tax from discontinued operations 95

Adjustments for:

Tax expense 288 (752)
Finance costs 12,837 17,671
Interest income (835) (457)
Gain on investments carried at FVTPL (23) -
Bad debts, remissions and liquidated damages ’ 30 532
Allowance for expected credit losses 993 970
Depreciation and amortisation expense 5,211 5,113
Unrealised foreign exchange gain (net) 1,433 1,022
Unrealised MTM {gain) on financial assets & derivatives (174) 319
(Gain)/Loss on sale / disposal of property, plant and equipment - 3
10,617 (1,938)
Movements in working capital:
(Increase)/Decrease in Trade receivables (25,447) (8,344)
(Increase)/Decrease in Inventories (1,165) (1,325)
(Increase)/Decrease in Other financial assets 693 (1,591)
{Increase)/Decrease in Other assets 5,983 (11,105)
Increase/(Decrease) in Trade payables (3,199) 5,725
Increase/(Decrease) in Other financial liabilities (327) (518)
Increase/(Decrease) in Other liabilities (8,004) (6,252)
Increase/(Decrease) in Provisions 57 (18)
Cash generated from operations (20,792) (25,366)
Income taxes paid (92) 179
Net cash generated from operating activities {20,884) (25,187)
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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)
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED

30 SEPTEMBER, 2023

Cash flows from investing activities

Purchase of property, plant and equipment (including changes in

capital WIP, capital creditors/advances)

Proceeds from disposal of property, plant and equipment
Sale/redemption of current investments

Sale/(Purchase) of subsidiaries & associates

Interest received

Movement in Other Bank Balances

Movement in bank deposits

Net cash generated from/(used in) 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)
Proceeds from issue of Share Warrants

Proceeds from issue of Equity Shares

Inter-corporate deposit received

Proceeds from Preference share

Finance Costs

Net cash generated from/(used in) financing activities

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

(15,003) (13,548)
- 27

(202) -

- 3,370

1,550 51

- (1,948)
(3,036) 3,929
(16,691) (8,119)
(462) 54,216
(3,887) (11,777)
19,377 (25,386)
633 4,750
167 21,250

- (199)

31,000 -

(10,737) (14,040)
36,092 28,814
(1,483) (4,492)
2,144 6,682
661 2,190

The audited consolidated Statement of Cash Flow has been prepared in accordance with "indirect method" as set out in Ind

AS-7 "Statement of Cash Flow".
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