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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: 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

1.

We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
Inox WindLimited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), for the quarter and nine monthsended December31, 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. Our 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
ReviewEngagements (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.

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 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.

During the period, the group has capitalised Rs.3,200 Lakhs approx. pertaining to earlier years
which has been shown under Capital Work-in-progress. The group has not restated the financi W
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Indian Accounting Standard (Ind AS) 8, 'Accounting Policies, Change in Accounting Estimates and
Errors' upto that extent.

7. We draw attention to Note 3 to the statement regarding pending/disposed off litigation matters
with Court/Appellate Authorities and the impact, if anyis not ascertainable.

8. We draw attention to Note 10 of the Statement which describes that the capital work in progress
amounting to Rs.25,036 Lakh (as on March 31, 2023 Rs.10,854 Lakh) includes provisional capital
expenses of Rs.16,233 Lakh {as on March 31, 2023 Rs.10,690 Lakh). In the absence of original
invoices and other related documents, the impact, if any, is not ascertainable.

9. Emphasis of Matter

a. 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") 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.

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

c. We draw attention to Note 8 of the statement which states that the group has the policy to
recognise revenue from operations & maintenance (0&M) over the period of the contract on
a straight-line basis. Certain 0&M services are to be billed amounting to Rs.11,695 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.

d. 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.

e. We draw attention to Note 11 to the statement which describes that work-in-progress
inventory includes amounting to Rs. 23,649 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.

f. 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.

g. The Group has written back the statutory liabilities of custom duties saved on import against
expired EPCG licenses (including interest thereon) amounting to Rs.5,012 Lakh based on the
extension of expired EPCG licenses under consideration/granted. Due to unascertainable
outcomes for licenses under consideration and the significance of the balance to the financial
statements as a whole and the involvement of estimates and judgement in the assessment,
management believes that there will be no significant impact on the statements.

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




10.0ther 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. 627 Lakh & 1,853 Lakh, total
net profit after tax of Rs.28 Lakh & 94 Lakh and total comprehensive income of Rs. 28 Lakh & 94
Lakh for the quarter and nine months ended 31.12.2023 respectively. 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 with respect to this matter.

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

Partn \\r E\J i
Membership No. 505371

UDIN: 24505371BKAPGB8110

Place of Signature: Noida
Date: February09, 2024



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

c. 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

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

TopgETFT R mOAD O

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

mo 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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