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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 lnox Mind Limited 

Opinion and Conclusion 

We have (a) audited the Annual Standalone Financial Results for the year ended 31'' March 2022 and (b) reviewed 
the Standalone Financial Results for the quarter ended 31'' March, 2022 (refer 'Other Matters' section below), 
which were subject to limited review by us, both included in the accompanying "Statement o f  Standalone Financial 
Results for the quarter and year Ended 31.03.2022 of lnox Wind Limited ("the Company"), ("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, 2015, as amended CListing 
Regulations'). 

(a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Annual Standalone Financial Results for the year ended 31'' March, 2022: 

a, are presented in accordance with the requirements of and Regulation 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 lndia 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 ended 31'' March, 2022 

With respect to the Standalone Financial Results for the quarter ended 31'' March, 2022, based on our review 
conducted as stated in paragraph (b) of the Auditor's Responsibilities section below, nothing has come to our 
attention that causes us to believe that the Standalone Financial Results for the quarter ended 31'' March, 2022, 
prepared in accordance with the recognition and measurement principles laid down in the lndian 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 SEBl (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 31" March, 2022 

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 Auditor's Responsibilities 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 lndia together with the ethical requirements that 
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are relevant to our audit of the Standalone Financial Results for the year ended 3Ist March, 2022 under the 
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note 2 of the Statement which describes the management's assessment of the 
impact of the outbreak of Covid-19 on property plant & equipment, revenue, trade receivables, advances, 
investments and other assets. The management believes that no adjustments are required in the financial 
statements as there is no impact in the current financial year. However, in view of the highly uncertain 
economic environment and its likely effect on future revenues due to Covid-19, a definitive assessment of 
the impact on subsequent years depends on circumstances as they evolve. 

2. We draw attention to Note 3 to the standalone financial results regarding the complete erosion of the net 
worth of Wind Four Renergy Private Limited ("WFRPL"), a wholly-owned subsidiary of lnox Green Energy 
Services Limited in which the company has outstanding Inter Corporate Loan amounting to Rs,5,730 Lakh 
as on 31'' March 2022. For the reasons stated by the management in the note, recoverability of 
investment is dependent on the performance of WFRPL over the foreseeable future and improvement in 
its operational performance and financial support from its holding company. 

3. We draw attention to Note 4 of the Statement which describes that the Company have a system of 
obtaining periodic confirmation of balances from various parties (other than disputed parties). The 
External Balance Confirmations were sent to banks and parties and certain party's balances are subject to 
confirmation/reconciliation. Considering a large amount of outstanding advances and certain balance 
confirmation received from the parties, IWL committee of the Board of Directors of operations In its 
meeting held on March 09, 2022, proposed for 100% physical verification of entire Property, Plant and 
Equipment / Inventory (together hereinafter referred to as "Assets") at all plant and locations of Company 
and its subsidiaries and same is under process as on date. Adjustments/restatement/impairment 
loss/provisions on advances, if any will be accounted for on confirmation/reconciliation o f  the same, which 
in the opinion of the management will not have a material impact on the financial statement. 

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

Management's Responsibility for 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 the Issuance. The Standalone Financial Results for the year 
ended 31" March, 2022 have been compiled from the related audited standalone financial statements. This 
responsibility includes the preparation and presentation of the Annual Standalone Financial Results for the quarter 
and year ended 31St March, 2022 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, 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 Standalone Financial Results that give a true 
and fair view and is free from material misstatement, whether due to  fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the 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 3Ist March, 2022 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for the year 
ended 31 st March, 2022 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 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. 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 this 
Standalone 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 Standalone Financial Results, 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. 

Obtain 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 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 terms of the 
requirements specified under Regulations 33 & 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 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 disclosures 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 Financial Results, 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 
aggregate, makes 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; 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 
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 Standalone Financial Results for the quarter ended 31'' March, 2022 

We conducted our review of the Standalone Financial Results for the quarter ended 31'' March, 2022 in accordance 
with the Standard on Review Engagements CSRE) 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 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 31'' March, 2022 and 31" March, 2021 being the 
balancing figure between the audited figures in respect of the full financial year and the published 
unaudited figures for quarter ended 31" December, 2021 and 31'' December, 2020 respectively which was 
subject to limited review by us. 

2. As precautionary measures to COVID-19, the statutory audit was conducted via making arrangements to 
provide requisite documents1 information through an electronic medium as an alternative audit 
procedure. 

As a part of the alternative audit procedure, the Company has made available the following information1 
records1 documents1 explanations to us through e-mail and remote secure network of the Company: - 

a) Scanned copies of necessary recordsldocuments 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. 

I t  has also been represented by the management 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 its integrity, authenticity, 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 alternate audit procedure would not be adequate. 

Our report is not modified in respect of above matters. 

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

Place of Signature: New Delhi 
Date: ~ 7 ' ~  May, 2022 
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND 
ENDED 31 MARCH, 2022 

I Quarter Ended 1 YearEnded 

I(3Jnaudited)l (Unaudited) I (Unaudited) I (Audited) I (Audited) I 
Particulars 

Income I I I I I I 

I 
31-03-2022 1 31-12-2021 1 31-03-2021 1 31-03-2022 1 31-03-2021 

1 
@) Other Income 

Expenses 
Total Income (a+b) 

a) Cost of Materials Consumed 1 8,353 1 9,823 1 8,833 1 39,099 1 28,185 1 

7,006 9,485 15,157 51,824 -- 
3,169 3,278 6,531 9,042 

10,175 1 12,763 1 21,688 1 60,866 1 61,682 

b) Purchase of Stock-in-Trade I - I - I 1,514 1 12,603 1 14,042 I 

50,405 
11,277 

c) Changes in Inventories of Finished Goods and Work- 
in-Progress 

elFinance Costs 

d) Employee Benefit Expense 

(2,151) 

1,210 1 1,317 1 1,404 

f )  EPC, O&M, and Common Infrastructure Facility 
Expenses 
g) Net (Gain)/Loss on Foreign Exchange Fluctuation 
and Derivatives 

i) Other Expenses 20,699 1 2,204 1 10734 / 26,557 / 16,914 1 

(1,868) 

5,475 / 6,793 

h) Depreciation and Amortization Expense 

Total Expenses (a to i) 1 34,504 1 17,657 1 29,900 1 1,03,174 1 92,351 1 

62 

114 

947 1 966 1 962 1 3,847 1 3,892 

2,047 

701 

196 

(5,110) 3,110 

75 1 

(208) 

2,192 

196 

2,615 

(356) 
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(30,669) 

(10,689) 

(400) 
(11,089) 

(19,580) 

18  

(6) 

12 

(19,568) 

(9,62 1) 

22,192 

1,36,680 

(8.82) 

(4,894) 

(1,740) 

(1,740) 

(3,154) 

(2 8) 

10 

(18) 

(3,172) 

390 

22,192 

(1.42) 

(24,329) 

(8,634) 

(8,634) 
(15,695) 

8 6 

(3 0) 

5 6 

(15,639) 

(18,112) 

22,192 

(7.07) 

3 

4 

5 
6 

7 

9 

10 

l1 

Profit/(Loss) Before Tax (1-2) 

TaxExpense: 

Current Tax 
MAT Credit Entitlement 

Deferred Tax 

Taxation Pertaining to Earlier Years 

Total Tax Expense 

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

Other Comprehensive Income 

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 

Income tax on above 

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

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

Other Equity Excluding Revaluation Reserves 

Basic & Diluted Earnings Per Share (Rs) 
(Face Value of Rs 10 each) (not Annualised) 

(8,212) 

(2,874) 

(2,874) 

(5,338) 

4 

(1) 

3 

(5,335) 

(3,387) 

22,192 

(2.41) 

(42,308) 

(14944) 

(14,944) 
(27,364) 

7 1 

(25) 

46 

(27,318) 

(20,146) 

22,192 

(12.33) 
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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) Other non-current assets 

Standalone Audited Balance Sheet as at 31  March 2022 
(Rs. In Lakh) 

Particulars 

(2) Current assets 
(a) Inventories 
(b) Financial Assets 
(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank ~ a l a n c e s  other than (iii) above 
(v) Loans 
(vi) Other financial assets 
(c) Income tax assets (net) 
(d) Other current assets 

Total Non - Current Assets 

As at 
31 March 2022 

Audited 

As at 
31 March 2021 

Audited 

2,07,358 

Total Current Assets 
Total ~ s s e t s  (1+2) 

1,22,482 

2,39,230 
4,46,588 

2,98,526 
4,21,008 
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Total equity 
Liabilities 
(2) Non-current liabilities 
(a) Financial Liabilities 
(i) Borrowiilgs 
(ia) Lease Liabilities 
(ii) Other financial liabilities 
(b) Provisions 
(c) Other non-current liabilities 

Particulars 

EQUITY AND LIABILITIES 

(1) Equity 
(a) Equity Share capital 
(b) Other Equity 

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

As at 
31 March 2022 

Audited 

22,192 
2,01,197 

I 

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) Otlier current liabilities 
(c) Provisiol~s 

Total Current Liabilities 

As at 
3 1  March 2021 

Audited 

22,192 
1,36,680 

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

21,979 Total Non - Current Liabilities 11,506 
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Audited Standalone Statement of Cash Flow For the Year Ended 31 March 2022 

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 

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 

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

(Increase)/Decrease in Inventories 

(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 

I Cash generated from operations 1 (53,565) 1 (10.839) 1 

(Rs. In Lakh) 
Year ended 
31 March 

2022 
Audited 

Year ended 
31 March 

2021 
Audited 

Income taxes paid 

Net cash generated from operating activities 
(614) 

(54,179) 

45 6 

(10,383) 
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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". 

Particulars 

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 

Issue of Preference Share 
Sale/redemption of current investments 
Interest received 

Inter corporate deposits given 

Inter corporate deposits received back 

Movement in bank deposits 

Net cash generated from/ (used in) investing activities 

Cash flows from financing activities 
Proceeds from non- current borrowings 
Repayment of borrowings 
Proceeds from/ (repayment of) current borrowing (net) 

Finance cost 

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 

Year ended 
31 March 

2022 
Audited 

(1915) 

8,534 
914 

9,045 

(98,945) 

74,360 

1,350 

(6,657) 

46 
48 

74,368 

(14,029) 

60,433 

(4.03) 
896 

493 

Year ended 
31 March 

2021 Audited 

(1,885) 

56 

2,611 
5,145 

(54,341) 

41,849 

3,231 

(3,334.) 

19,900 
(9,175) 
12,512 

(9,022) 
14,215 

498 

398 

896 
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Notes: 
1. The Standalone Financial Results for the quarter and year ended March 31, 2022 have been 

reviewed by the Audit Committee and approved by the Board of Directors a t  its meeting held on 
May 27, 2022, 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. Due to the outbreak of COVID-19 globally and in India, the Company's management has made an 
initial assessment of the impact on business and financial risks on account of COVID-19. 
Considering that the Company is in the business of Manufacturing of Wind Turbine Generator which 
fall under the Renewable Energy sector being the priority sector, the management believes that the 
impact of this outbreak on the business and financial position of the Company will not be 
significant. The management does not see any risks in the Company's ability to continue as a going 
concern and meet its liabilities. The Company has used the principles of prudence in applying 
judgments, estimates and assumptions and based on the current estimates, the Company expects 
to recover the carrying amount of trade receivables including unbilled receivables, investments, 
inventories, and advances and other assets. Further, the Commissioning of WTGs and 
maintenance services against certain purchase/service contracts do not require any material 
adjustment on account of delays, if any considering disruption due to COVID-19. The eventual 
outcome of the impact of the global health pandemic may be different from those estimated on 
the date of approval of these financial statements. Due to the nature of the pandemic, the 
Company will continue to monitor developments to identify significant uncertainties in future 
periods, if any. 

3. 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 wind farm projects as awarded by Solar 
Energy Corporation of India (SECI). Thereafter, the Company had invested funds in WFRPL in the 
form of Inter Corporate Deposit for the execution of projects. The Company had invested 
amounting to Rs.5730 Lakh as at 31.03.2022. In the view of the management, the Company will 
be able to realise the money from WFRPL once the project will commission and improvement in 
its future operational performance and financial support from the Company, 

4. The Company has a system of obtaining periodic confirmation of balances from banks, trade 
receivables/payables/advances to vendors and other parties (other than disputed parties). The 
balance confirmation letters as referred to in the Standard on Auditing (SA) 505 (Revised) 'External 
Confirmations', were sent to banks and parties and the party's balances are subject to 
confirmation/reconciliation. Considering the large amount of outstanding advances and certain 
balance confirmation received from the parties, IWL committee of the Board of Directors of operations 
in its meeting held on March 09, 2022, proposed for 100% physical verification of entire Property, 
Plant and Equipment / Inventory (together hereinafter referred to as "Assets") at all plant and 
locations of Company and its subsidiaries and same is under process as on date. 
Adjustments/restatement/impairment loss/provisions on advances, 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 on the financial statement. 
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5. Due to unascertainable outcomes for pending litigation matters with Court/Appellate 
Authorities, the Company's management expects no material adjustments on the standalone 
financial statements. 

6. During the year, the Company has sold 52,47,429 Equity Shares of lnox Green Energy Services Ltd. 
(IGESL) (earlier Known as lnox Wind Infrastructure Services Limited) (Subsidiary) at a consideration of 
Rs.6,197 Lakhs. The Company has not lost control as defined in Ind AS 110 over IGESL. The IWL 
committee of Board of directors of Operations of the Company approved the transaction in its meeting 
held on December 2, 2021 duly authorized by Board of Directors of the Company held on December 
29, 2020. 

7. The Company is engaged in the business of manufacturing Wind Turbine Generators ("WTG") and 
also provides related erection, procurement & commissioning (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. 

8. The Company has purchased wind turbine generators & other items amounting to Rs Nil Rs. NIL, 
Rs 1,514 Lakh, Rs. 12,603 Lakh and Rs,14,042 Lakh during the quarter ended March 2022, 
December 31, 2021, March 31, 2021, the year ended March 31, 2022 and March 31, 2021 
respectively and the same has been sold during respective quarter/year. 

9. The Company has signed an agreement for assignment of certain receivables and payables with third 
party from time to time and pursuant to the terms and conditions of the agreement, during the year, 
the Company has transferred certain receivables and payables. 

10. "Board of Directors of the Company's subsidiary, Inox Green Energy Services Limited (Earlier 
known as Inox Wind Infrastructure Services Limited) ("IGESL") had approved fund raising, 
subject to receipt of requisite approvals including the approval of the shareholders, market 
conditions and other considerations, by way of an initial public offer of its Equity Shares 
comprising of fresh issue of Equity Shares ("Fresh Issue") and/ or an offer for sale of Equity Shares 
by certain existing and eligible shareholders of IGESL (together with the Fresh Issue, "Offer"). On 
January 18,2022, as an existing and eligible shareholder of IGESL, the Company had accorded its 
approval to participate in the proposed Offer through an offer for sale of Equity Shares in 
accordance with the Companies Act, 2013 and the Rules made thereunder, the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended and other applicable laws. 

In connection with the Offer, IGESL has filed a draft red herring prospectus with the Securities and 
Exchange Board of India on February 07,2022. The proposed Offer consists of a Fresh Issue of 
Equity Shares aggregating upto Rs.37,000 Lakh and an offer for the sale of Equity Shares 
aggregating upto Rs.37,000 Lakh by the Company. 
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Further, IGESL has withdrawn DRHP vide their board resolution dated April 28, 2022 and 
communicated to Book Running Lead Managers to the Offer ("BRLM") vide letter dated April 28, 
2022. 

Further, the Board of Directors of IGESL in their Meeting held on May 09, 2022 have accorded a 
fresh approval, subject to receipt of requisite approvals including the approval of the 
shareholders, market conditions and other considerations, by way of an initial public offer of its 
Equity Shares comprising of fresh issue of Equity Shares by the Company aggregating upto 
Rs.50,000.00 Lakh ("Fresh Issue") and/ or an offer for sale of Equity Shares by certain existing and 
eligible shareholders of the Company (together with the Fresh Issue, "Offer") in accordance with 
the Companies Act, 2013 and the Rules made thereunder, the Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended and other 
applicable laws. 

11. During the subsequent period, the Board of Directors of the Company and the shareholders at its 
meeting held on April 20, 2022 and May 13, 2022 respectively has, inter-alia, approved to raise 
funds aggregating upto Rs.40,250.00 Lakh by way of a preferential issue of: 

i. Equity Shares of face value of Rs. 101- each of the Company a t  an issue price of Rs. 1261- 
(Rupees One Hundred and Twenty-Six only) per equity share inclusive of a premium of Rs. 
1161- (Rupees One Hundred and Sixteen only) per equity share; and 

ii. Unlisted warrants each carrying a right to subscribe to 1 (One) Equity Share of face value of 
Rs. 101- each of the Company at a premium of Rs. 1221- (Rupees One Hundred and Twenty- 
Two only) per equity share for each warrant ("Convertible Warrants") to be converted as 
per their terms for cash consideration, to Promoter and Non-Promoters as under, pursuant 
to the provisions of the Companies Act, 2013 and SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 and other applicable laws: 

S. No. 

1. 

2. 

3. 

Name of the Investor and 
relationship 

Inox Leasing and Finance Limited, an 
entity forming part of the Promoter 
Group 
Samena Green Limited, ("Samena"), a 
Non-Promoter-foreign Company 
Lend Lease Company (India) Limited, 
("Lend Lease"), Non-Promoter 
Total 

Amount of Equity 
Shares proposed to 

be allotted 

Rs.15,000 Lakh 

Rs.3,250 Lakh 

Rs.3,000 Lakh 

Rs. 21,250 Lakh 

Amount of 
Convertible 

Warrants proposed 
to be allotted 

Rs.12,000 Lakh 

Rs.7,000 Lakh 

Rs.19,000 Lakh 
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An amount equivalent to at least 25% of the Issue Price shall be payable at the time of subscription 
and allotment of each Convertible Warrant and the balance 75% shall be payable at the time of 
exercise of such Convertible Warrant. (For details refer to the intimation filed with Stock 
Exchanges). 

12. On March 9, 2022, IWL Committee of the Board of Directors for operations of the Company has 
proposed "to vary the terms and nature of 91,83,51,137 (Ninety-One Crore Eighty-Three Lakh & 
Fifty-One Thousand One Hundred and Thirty-Seven) 0.01% Non-Convertible, Non-Cumulative, 
Participating, Redeemable Preference Shares of the face value of Rs. 101- each of the Company 
("NCPRPS") held by Inox Wind Energy Limited and Devansh Trademart LLP, 'Promoter/ Promoter 
Group' entities, so as to result into 91,83,51,137 (Ninety-One Crore Eighty-Three Lakh &Fifty-One 
Thousand One Hundred and Thirty-Seven) 0.0001% Compulsorily Convertible Preference Shares 
of the face value of Rs. 101- each of the Company ("CCPS")". 

During the subsequent period, the Board of Directors of the Company and the shareholders at their 
meeting held on April 20, 2022 and May 13, 2022 respectively, inter-alia, approved the variation of 
the terms of "NCPRPS" and post the in-principle approvals received from the Stock Exchanges i.e. BSE 
Limited ("BSE") on May 19, 2022 and National Stock Exchange of India Limited ("NSE") on May 20, 
2022 and based on consent/approval of all the holders of NCRPS, IWL Committee of the Board of 
Directors for operations at its meeting held on May 25, 2022: 

i ,  has allotted 91,83,51,137 CCPS of the face value of Rs.lO/- each of the Company; and 
ii ,  also approved allotment of 3,17,46,031 equity shares to lnox Wind Energy Limited upon 

conversion of 40,00,00,000 CCPS (out of 83,33,51,137 CCPS) and 67,46,031 equity shares to 
Devansh Trademart LLP upon conversion of their entire 8,50,00,000 CCPS. 

(For details refer to the intimation filed with Stock Exchanges) 

13. Figures for the quarter ended March 31, 2022 and March 31, 2021 represent the difference 
between the audited figures in respect of the full financial year and the published unaudited 
figures for nine months ended December 31, 2021 and December 31, 2020 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 27,2022 
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Statement referred to in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

S. 
No. 

a) 
b) 

c) 

d) 

e) 

f )  

g) 
h) 

i) 

j) 

k) 

Particulars 

Debt-equity ratio 
Debt service coverage ratio 

Interest service coverage ratio 

outstanding redeemable preference shares 
(quantity and value) 

r ~ ~ -  r m / d e b e n t u r e  
redemption reserve 
Networth 

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

Current ratio 

long term debt to working capital 

Bad debts to Account receivable ratio 

Disclosures 

0.34 times 
(1.35) times (for the Year Ended March 31,2022) 

(3.08) times (for the Year Ended March 31,2022) 

Nos of preference share 918351137 
@10Rs. 91,835.11 Lakh (as at March 31,2022) 
NIL (as at March 31,2022) 

Rs. 2,23,389 lakh (as at March 31,2022) 

Rs. (27,365) lakh (for the Year Ended March 31,2022) 
Rs. (12.33) per share (for the Year Ended March 31, 
2022) 
1.13 (for the Year Ended March 31,2022) 

0.36 (as a t  March 31,2022) 

NIL (as at March 31,2022) 
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I m) / Total debts to total assets / 17% (as at March 31,2022) I 
MA turnover 1 0.51 (for the Year Ended March 31,2022) 

47% (as at March 31,2022) 1) Current liability ratio 

- 

o) 

p) 
I 

maintained- Regulation 54 (2) 

Inventory turnover 

q) 

First pari passu charge on all 
first pari passu charge on the industrial plot of the issuer 
situated in the industrial area Basal, Tehsil & District 

0.82 (for the Year Ended March 3'1,2022) 

Operating margin (%) 

I I 1 Una Himanchal Pradesh and first pari passu charge on I 

(46.30%) (for the Year Ended 

Net profit margin (%) 

I 

s) I Asset/Security cover available, in case of 

(52.80%) (for the Year Ended 

non-agricultural land situated at mouje village Rohika 
Taluka Bavla, in District Ahmedabad, sub-District 
Sholka & Bavla including any building and structures 
standing, things attached or affxed or embedded there 
to. NCD's are further secured by an unconditional, 
irrevocable and continuing Corporate guarantee from 
"Gujarat Fluorochemicals Limited. 

Security cover 1.74 times (As per term required to I 
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Ratio has been computed as follows:- 

1. Debt comprises Long-Term borrowings and Short- Term borrowings 
2. Debt Service Coverage Ratio = Earning before Interest and Tax / (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 working 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 inargin (%) = 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/security value for the purpose of asset/security cover on the basis of market value based 
o n  valuation report issued by the Devender Kumar Malhotra (Reg. No. IBBI/RV/O5/2018/10424) Phul Kumar Gaur (Reg. 
No.IBBI/RV/11/2019/12698) and Aexocorp Consulting LLP 




