Chartered Accountants
Windsor Grand, 15th Floor, Plot No. 1C, Sector-126, Noida-201303, U.B, 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. Wehave 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, 2024 (“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:-

Holding Company

1)  Inox Wind Limited

Subsidiaries

1) Inox Green Energy Services Limited (earlier known as Inox Wind Infrastructure Services Limited)
2)  Waft Energy Private Limited

3)  Resco Global Wind Services Private Limited

4)  Dangri Wind Energy Private Limited (w.e.f.- 31 June 2024)

5)  Dharvi Kalan Wind Energy Private Limited (w.e.f.- 3rd June 2024)
6) Junachay Wind Energy Private Limited (w.e.f.- 3rd June 2024)

7)  Kadodiya Wind Energy Private Limited(w.e.f.- 5t June 2024)

8)  Lakhapar Wind Energy Private Limited (w.ef- 12 June 2024)
9)  Ghanikhedi Wind Energy Private Limited (w.ef-13% June 2024)
10) Amiya Wind Energy Private Limited(w.e.f.- 13t June 2024)

11) Laxmansar Wind Energy Private Limited(w.e.f.- 13t June 2024)
12)  Pokhran Wind Energy Private Limited (w.e.f.- 25t June 2024)

Subsidiaries of Inox Green Energy Services Limited
1)  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
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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

17)  Resowi Energy Private Limited (w.e.f. February 07, 2024)

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

2)  RBRK Investments Limited

3)  Ripudaman Urja Private Limited

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

6)  Sarayu Wind Power (Kondapuram) Private Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 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. Emphasis of Matter

a) We draw attention to Note 3 To the statement 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 company 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.

b) We draw attention to Note 6 of the statement, which states that the company has a system of maintenance of
information and documents as required by Goods and Services Act ("GST Act") and "chapter-xvii" of the
Income Tax Act, 1961. Due to the pending filling of certain GST/TDS/TCS returns, the necessary
reconciliation related to statutory balances is pending to determine whether all transactions have been duly
recorded/reported with the statutory authorities. Adjustments, if any, arising while filing the GST/TDS
Return shall be accounted for as and when the return is filed for the current period. However, the
management is of the opinion that the aforesaid return filing will not have any material impact on the
financial statements.

¢) Wedraw attention to Note 7 to the statement regarding invested funds in 6 SPVs.

d) We draw attention to Note 8 of the statement which states that the Company 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 by amounting to Rs.12,480 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 consolidated financial 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/
operation & maintenance services against certain contracts does not require any material adjustment on
account of delays/machine availability, if any.

f) We draw attention to Note 10 to the statement which describes that the Group has inventory comprising
construction material and work-in-progress inventory amounting to Rs.22,482 Lakh (as on March 31, 2024
Rs.22,864 Lakh) for project development, erection & commissioning work and Common infrastructure
facilities in different states. The respective State Governments are yet to announce the poh’cy/




Development. In the view of the management, the Company will be able to realise the Inventory on the

execution of projects once the Wind Farm Development policy is announced by respective State
Governments.

g) We draw to attention to note no. 15 of the results, which states that the Company has certain disagreement
with one of its customer/ client, its associates /affiliates for certain pending projects due to various matters
ie. - Curve Test, PLF, Grid compliances and delays due to covid -19 pandemic etc. After various discussion
with the Customer/client, the company has taken back certain un-commissioned Wind Turbine Generator
(WTG) and entered into settlement understanding dated 6th May 2024 to settle all outstanding recoverable
balances and other related matters.

h) 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.

i) Regarding recognition of sale of supply of 3 MW Power Booster Mode 3.3 MW Model amounting to Rs,
Rs.32,218.00 Lakh is recognised based on Provisional Type certificate valid upto Sep 20, 2024 issued by
Ministry of New and Renewable Energy (MNRE), Government of India.

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, 2024 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.

b.  The consolidated Financial Results include the unaudited Financial Results of one subsidiary, whose Financial
Statements reflect Group’s share of Group’s share of total revenue of Rs. Nil and Group’s share of total net
loss after tax of Rs. Nil for the quarter ended 30th June, 2024, as considered in the consolidated Financial
Results. This unaudited interim Financial Statements / financial information have been furnished to us by the
Board of Directors and our opinion on the consolidated Financial Results, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries is based solely on such unaudited Financial
Statements. In our opinion and according to the information and explanations given to us by the Board of
Directors, this Financial Statements/financial information are not material to the Group.

Our conclusion on the Statement is not modified with respect to the above matter.

For Dewan P. N. Chopra & Co.
Chartered Accountants
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Place of Signature: Noida
Date: August 09, 2024
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