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Auditor's Certificate 

To, 
The Board of Directors, 
IIIOX Wind Tiniited 
Plot No. 1, Kl~asra No. 264 To 267, 
Industrial Village, Village Basal, 
Una, I-Ii~nachaI Prades11- 174303 
India 

Independent Auditor's Certificate on the proposed accounting treatment contained in the Draft. 
Scheme of Asrangement of Inox Wind Energy Limited with Inox Wind Limited and their 
respective shareholders under sections 230 to 232 read with other applicable provisions of the 
Conlpanies Act, 2013 and rules framed thereunder. 

1. We M/s. Dewan P.N. Chopra & Co., Chartered Accountants, the Statutory Auditors of lnox Wind 
Limited (the "Company" or "Transferee Company") have been requested by tlie Company 
having its registered office at the above-mentioned address, to certify the proposed accounting 
treatment specified in clause 7A of Part 2 of the Draft: Scheme of Arrangement of Inox Wind 
Energy Limited with the Company and their respective Shareholders (herein referred as the 
"Draft Scheme") under section 230 to 232 read with other applicable provisions of the Companies 
Act, 2013 (t11e "Ace") and rules framed thereunder, with reference to its compliance with the 
applicable Indian Accou~lting Standards notified under Section 133 of Act, read with the rules 
made thereunder and other Generally Accepted Accounting Principles and under SERI (Listing 
Obligations and Disclosuse Iiequireil~ents) Iiegulations, 2015 and ci~culars issued hereunder. 

Max~agement's Resp onsibility 

2. The resyonsil7ilit~7 for the preparation of the Draft Scheme and compliance with relevant laws 
and regulations, including applicable Indian Accounting Standards and other generally accepted 
accounting principles as aforesaid, is 'hat of t l~e boards of directors of the Companies involved in j 

the Draft Scheme. This responsibility includes the design, implen~entation and maintenance of 
internal control relevant to the preparation and presentation of the Draft Scl~erne and applying 
an appropriate basis of preparation; and ~naking estimates that are reasonable in the 
circumstances. 

Auditor's Responsibility 

3. Pursuant to the requirements of the Act, it: is our responsibility to exatnine and provide 
reasonab1e assurance whether tlie proposed accountil~g treatnlent specified in clause 7A of Part 
2 of the Draft Scheme, as reproduced in Annexure 1 to the certificate, is in complial~ce with 
applicable Indian Accounting Standards notified under Section 133 of the Act read with the rules 
made tl~ereunder and other Generally Accepted Accounting Principles. Notl~ing contained in this 

Head Office: 



sul>ject to this Certi£icate, ~7ill extend any ciuty of case that we may have in our capacity (of the 
statutoiy auciitors of any fillancia1 statements of the Company. 

4. We coi~ducted our examination of the accounting treahnel~t specified in clause 7A of Parl: 2 of the 
Draft Scl~eme as reproduced in Annexure 1 to the certificate in accordance with the Guidance 
Note 011 Audit Iieports and Certificates for Special Purposes, issued by the Institute of Cl~artered 
Accout~tants of India ("ICAI"). 'The Grlidance Note reqnircs t1.1at we co~nply with the etl~ical 
requirei~~ents of the Code of Etljics issued by the ICAI, 

5, We have coinplied with the relevant applicable requireinents of the Standard 011 Quality Contsol 
(SQC) I, Quality Control for Firlns that Perfor~n Audits and Reviews of Ilistorical Financial 
Infor~nation, and Other Assurance and Related Services Engagemel~ts issued by ICAI. 

Opinion 

6. Based on our examination as above, and according to the information and explanations given to 
us, we report that the proposed accoui~ting tseatnlent in the books of Trallsferee Coi-nyany 
specified ~ I I  cIause 7A of Part 2 of the Draft. Scheme is in col~xpIiance with t11e applicable Indian 
Accounting Standards prescribed under Section 133 of the Act read with rules thereunder. The 
specified accounth~g treatment in clause 7A of Part 2 of the Draft Scheme, duly authenticated on 
behalf of the Company, is ~.epsoduced in Annexuse 1 to this Certificate and is initialled by us only 
for the purposes of identification. 

Restriction on Use 

7. This report is addressed to and provided to the Board of Directors of the Compal~y solely for the 
purpose given in paragraph 1 above and should not be used by any other person or for any other 
purpose. Accordingly, we do not. accept or assume any liability or any duty of care for any other 
purpose or to any other person to whom h i s  report is shown or into whose bands it inay colne 
~? i t l~ou t .  OUT prior consent in ~71 . ihg .  We have no responsibility to update this report for'even~s 
and circuinstai~ces occurring after the date of this seyort. 

Fox Dewan P,N, Chopra & Co. 
Chattered Accountants 
Firm Registration No.: 000472N 

p ember sf lip No: 505371 
UDIN: 23505371BGR'I'UT97'90 
Place: Noida 
Date: June 12,2023 



Annexure I 

Extract of Part 2 of the Draft Scheme of Amalgamation amongst Inox Wind Energy Limited 
("Transferor Company") and Inox Wind Limited ("Transferee Company") i11 terms of the 
provisio~ls of Section 230 to 232 of the Companies Act, 2013 

' 7. ACCOUNTING TREATMENT 

7A. 1x1 the boolts of the Transferee Company 

Upon the Scheme becoming effective, the Transferee Cornpany shall account for the amalgamation 
of the Transferor Company in its books of accounts in accordance with 'Poolii~g of Interest Method' 
as provided in Indian Accounting Standards - 103 'Business Combinations' notified under section 
133 of tile Companies Act, 2013 such that: 

7.1 All the assets and liabilities   corded in the books of t l~e  Transferor Conzpany shall stand 
transferred to and vested in the ~ransferee Company pursuant to the Scheme and shall be 
recorded by the Transferee Company at their respective book values as appearing in the books 
of the Transferor Company, as on the Appointed Date. The Transferee Company shall credit to 
its share capital accoui~t in its books of account the aggregate face value of shares issued by it to 
the shareholders of the Transferor Company, pursuant to this Scheme. 

7.2 All the reserves of the Transferor Company under different heads shall become the 
corresponding reserves of the Transferee Company. 

7.3 To the extent &at there are inter-corporate loans or balances between t l~e Transferor Company 
and the Transferee Company, the obligations in respect thereof shall come to an end and 
corresponding effect shall be given in the books of account: and records of the Transferee 
Company for the reduction of any assets or liabilities, as t l~e case may be. 

7.4 Upon the coming illto effect of this Scheme, inter-company investment in the books of the 
Transferor Company and the Transferee Company, representing shares of the Transferee 
Company and/ or the Tra~~sferor Company, as the case may be, will stand ca~~celled and be of 
no effect 011 and from the Effective Date. 

7.5 The surplus/ deficit, if any, arising after taking the effect of Clause 7.1, Clause 7.2, Clause 7.3, 
Clause 7.4 and subject to Expenses of Amalgamation as referred in Clause 16 below, shall be 
transferred to "Capital Reserve" in !he books of Transferee Company in accordance with the 
accounting principles. 

7.6 In case of any differences UI the accounting policies between the Transferor Company and the 
Transferee Company, the impact: of the same till the Appointed Date will be quantified and 
adjusted ill the capital reserves of the Transferee Company to ensure that the financial 
statements of the Transferee Company reflect the true financial position on t l~e basis of 
consistent accou ...----- 
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7.7 Notwitl~standing the above, the Board of Directors of the Transferee Company, in consuItation 
with its Statutory Auditors, are authorised to account for any of these balances in any manner 
wl~atsoever, as may be deemed fit as per section 133 of the Companies Act, 2013 read with the 
relevant rules issued thereundeis. 

For and on behalf of the Board of Directors 

Whole-time Director 
DIN: 06709232 

Date: June 12,2023 
. Place: Noida 



Chartered Accountants 

To, 
?The Board of Ilirectors, 
lnox Wind Luiiited 
Plot No. 1, Khasra No. 264 To 267, 
Industrial Village, Village Basal, 
Una, Himachal Pradesli- 174303 
India 

Independent Auditor's Certificate on the payment and repayment capability of Inox Wind 
Limited (the "Company" or "Transferee Company") and on the proposed accounting treatment 
contained in the Draft Scheme of Arrangement of Inox Wind Energy Limited with the Company 
and their respective shareholders under sections 230 to 232 read with other applicable provisions 
of the Companies Act, 2013 and rules framed thereunder. 

1. We M/s. Dewan P.N. Chopra & Co., Chartered Accountants, tlie Statutory Auditors of the 
Company, inter alia, have been requested by the Company, to certify the following for the 
purpose of onward subinission to BSE Limited ("BSB"), National Stock Exchange of India Limited 
("NSE"), the Securities and Excliailge Board of India ("SEBI"), tlie National Colnpany Law 
Tribunal ("NCLT") and such other autliorities as may be required for obtainulg approval to and 
implement the Draft Scheme: 

i. 'The Transferee company is capable of payrneiit of interest and repayment of principal of 
listed Non-Convertible ilebentures ("NCDs") which are oulstandu~g and due as 011 March 
31,2023 are as follows: 

Crores) 
199-9.50% 1 199 Crore I 10-Nov-20 

NCD / (Outstandi~~g 
Rs. 100 

Date of prm- 
Principal Principal Interest Payable 

Repayment Repayment Payable 

10-May-23 50 Crore 10-May-23 4,71,09,589 I 
! ! I 

~ l - ~ p r - ~  -1 25 Crore / ~ - ~ e p - ~ 3  / 1.20.41.918 

10-Nov-23 
I ! I 

49-9.75% 

50 Crore 

09-Dec-23 30-Ju11-23 24 Crore 
I 

1 49 Crore 

10-Nov-23 

1,19,11,027 
I 

I 09-Jun-22 

2,39,45,205 



i i .  proposed accounting treatment specified in clause 7A of I'art 2 of the Draft Scheme of 
Arrangement of Inox Wind Energy Limited wit11 the Company and tl~eir respective 
Shareholders (herein referred to as the "Draft Scheme") under sections 230 to 232 read with 
other applicable provisions of the Companies Act, 2013 (the "Act") and rules frained 
thereunder, wit11 reference to its compliance with the applicable Indian Accounting 
Standards notified under Section 133 of the Act, read with the rules made tliereunder and 
other Generally Accepted Accounting Principles. 

Management's Responsibility 

2. The responsibility for the preparation of the Draft Scheme and con~pliance with relevant laws . . 

and regulations, including applicable Accounting Standards as aforesaid, is that of the boards of 
directors of the Companies involved in the Draft Scheme. Tlus responsibility includes the desim, - 
implementation and maintenance of internal control relevant to the preparation and presentation 
of the Draft Scheme and applying an appropriate basis of preparation; and making estimates that 
are reasonable in the circumstances. Further, the management of the Transferee Company is 
responsible for complying wit11 the terms and conditions agreed with the debenture holders with 
respect to payment of interest and repayment of principal of listed NCDs. 



Auditor's Responsibility 

3. Our responsibility is to exainiite aitd provide reasonable assurance whether: 

i. the Transferee Coinpany is capable of payment of interest and repayment of principal of 
listed NCDs; and 

ii. tlte proposed accounting treatment specified ut clause 7A of Part 2 of the Draft Scltelne is in 
compliance with tlie 111dian Accounting Standards notified under Section 133 of the Act, read 
with the rules made thereunder and other Generally Accepted Accounting Principles. 

Nothing contained in tltis Certificate, nor anytlting said or done in the course of, or in connection 
witlt the services tltat are subject to tltis Certificate, will extend any duty of care that we may ltave 
in our capacity of tlie statutory auditors of any financial statements of tlie Company. 

4. We carried out our examuiation in accordance m'itlt the Guidance Note on Audit Reports and 
Certificates for Special Purposes, issued by tlte Institute of Chartered Accountants of India. The 
Guidance Note requires tltat we comply with tlte etliical requirements of the Code of Ethics issued 
by the ICAI. 

5. Tlie following docuineitts have been furnished by the Company: 

a) Copy of tlte Draft Schente of the Company; 
b) Projected casltflow workings; and 
c) Written representation froin tlte Managelneitt in tltis regard. 

6. We ltave complied with tlte relevant applicable requirements of tlte Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perforin Audits aitd Reviews of Historical Financial 
Information, and Other Assurance and Related Services Ei~gagements issued by ICAI. 

Opinion 

7. Rased on our examination as above, and according to the itiforination and explaitatioiis given to 
us, we certify the following: 
i. that the Transferee Company will be capable of payinent of interest and repayment of 

principal of listed NCDs. 
ii. The proposed accounting treahnent in tlte books of Transferee Company specified in clause 

7A of Part 2 of tlte Draft Scheine is in coilipliance with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and circulars issued tltereunder and the applicable Indian 
accounting standards prescribed under Section 133 of the Act read with rules made 
thereunder. l'he specified accounting treatment in clause 7A of Part 2 of the Draft Scheme, 
duly authenticated on behalf of tlte Cotnpany, is reproduced ut Annexure 1 to this Certificate 



Restrictioil 011 Use 

8. 'I'l~is report is adctressed to and provided to the Boarcl of 1)irectors of tlie Company solely for the 
purpose given ill paragraph 1 above and sliould not be used by any other person or for any other 
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other 
]>urpose or to ally other person to whom this report is shown or into whose hands it map come 
without our prior conseilt in ~rl.itiiig. We have 110 responsibility to update this report for events 
and circulnstalices occurriixg after the date of this report. 

For Dewan P.N. Chopra & Co. 

Membership ho:  505371 
UDIN: 23505371 BGRTUS3411 
Place: Noida 
Date: June 12,2023 



Annexure I 

Extract of Part 2 of the Draft Scheme of Amalgamation and Arrangements amongst Inox Wind 
Energy Limited ("Transferor Con~pany") and Inox Wind Limited ("Transferee Company") in 
terms of the provisions of Section 230 to 232 of the Companies Act, 2013 

7. ACCOUNTING TREATMENT 

7A. In the books of the Transferee Company 

Upon the Scheme becoming effective, the Transferee Company shall account for the amalgamation 
of the Transferor Company in its books of accounts UI accordance with the 'Pooling of Interest 
Methoci' as provided in Indian Accounti~ig Standards - 103 'Business Combinations' notified under 
of accounting as per section 133 of the Companies Act, 2013 such tliat: 

7.1 All tlie assets and liabilities recorded UI the books of the Transferor Company shall stand 
hansferred to and vested in the Transferee Company pursuant to the Scheme and shall be 
recorded by the Transferee Company at their respective book values as appearing UI the books 
of the Transferor Company, as on tlie Appointed Date. The Transferee Company shall credit to 
its share capital account in its books of account the aggregate face value of shares issued by it to 
the shareholders of tlie Transferor Company, pursuant to this Scheme. 

7.2 All the reserves of the Transferor Company under different heads shall become the 
corresponding reserves of the Transferee Company. 

7.3 To the extent that there are inter-corporate loans or balances between the Transferor Company 
and the Transferee Company, the obligations in respect tliereof shall come to an end and 
corresponding effect shall be given UI the books of account and records of the Transferee 
Company for the reduction of any assets or liabilities, as t l ~ e  case may be. 

7.4 Upon the coming into effect of this Scheme, inter-company investment in the books of the 
Transferor Company and the Transferee Company, representing shares of the Transferee 
Company and/ or tlie Transferor Company, as the case may be, will stand cancelled and be of 
110 effect on and from the Effective Date. 

7.5 The surplus/ deficit, if any, arising after taking the effect of Clause 7.1, Clause 7.2, Clause 7.3, 
Clause 7.4 and subject to Expenses of Amalgamation as referred in Clause 16 below, shall be 
transferred to "Capital Reserve" UI the books of Transferee Company in accordance with t l ~ e  
accounting principles. 

7.6 In case of any differences in the accounting policies between the Transferor Company and the 
Transferee Company, the impact of the same till the Appointed Date will be quantified and 
acijusted in the capital reserves of the Transferee Company to ensure that the financial 
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statemei~ts of the Transferee Company reflect the true financial position 011 the basis of 
consistetlt accountillg policies. 

7.7 Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation 
with its Statutory Auditors, are authorised to account for any of these balances in any manner 
whatsoever, as may be deemed fit as per section 133 of the Compalues Act, 2013 read with the 
relevant rules issued thereuncler. 

For and on behalf of the Board of Directors 
Inox Wind Limited 

u Dixit 

DIN: 06709232 

Date: June 12,2023 
Place: Noicla 




