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INOX GREEN ENERGY SERVICES LIMITED
(CIN: L45207GJ2012PLC070279)

Registered Office: Survey No. 1837 & 1834 at Moje Jetalpur, ABS Towers,
Second Floor, Old Padra Road, Vadodara 390 007, Gujarat
Telephone: 0265-6198111/2330057; Fax: 0265-2310312

Website: www.inoxgreen.com; Email id: investor@inoxgreen.com

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF INOX GREEN
ENERGY SERVICES LIMITED PURSUANT TO THE ORDER DATED SEPTEMBER 8, 2025 OF
THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH THROUGH VIDEO
CONFERENCING FACILITY/ OTHER AUDIO-VISUAL MEANS

Meeting Details

Day : Saturday

Date : November 1, 2025

Time : 10:30 AM

Mode of Meeting : As per the directions of the Hon’ble National Company Law Tribunal,
Ahmedabad Bench, the Meeting shall be conducted through Video Conferencing
(‘VC’)/ Other Audio-Visual Means (‘OAVM’) with the facility of remote e-voting

Cut-off date for e-voting : Saturday, October 25, 2025

Remote e-voting start date and time : Tuesday, October 28, 2025 at 09:00 A.M. (IST)

Remote e-voting end date and time : Friday, October 31, 2025 at 05:00 P.M. (IST)

E-voting through VC/ OAVM facility shall also be available to the equity shareholders of Inox Green Energy Services
Limited during the meeting.
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

CA(CAA) No. 43/AHM/2025

In the matter of the Companies Act, 2013

And

In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read with
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

And

In the matter of Scheme of Arrangement

Between

Inox Green Energy Services Limited
(Applicant No. 1 /Demerged Company /”IGESL”)

And

Inox Renewable Solutions Limited
(formerly known as Resco Global Wind Services Private Limited)

(Applicant No. 2 /Resulting Company /”IRSL”)

And

their respective Shareholders

NOTICE FOR CONVENING MEETING OF THE EQUITY SHAREHOLDERS OF
INOX GREEN ENERGY SERVICES LIMITED

Inox Green Energy Services Limited
(CIN: L45207GJ2012PLC070279)
incorporated under the provisions of the
Companies Act, 1956 and having its Registered Office at
Survey No. 1837 & 1834 At Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,
Vadodara, Gujarat, India, 390007 ………….the Demerged Company

FORM NO. CAA-2
NOTICE FOR CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF INOX GREEN ENERGY SERVICES
LIMITED, THE DEMERGED COMPANY PURSUANT TO THE ORDER DATED SEPTEMBER 8, 2025 PASSED BY THE
HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH THROUGH VIDEO CONFERENCING
FACILITY/ OTHER AUDIO-VISUAL MEANS
To,
Equity Shareholders of Inox Green Energy Services Limited (Applicant No. 1/ Demerged Company/ IGESL)
1. Notice is hereby given that by an Order dated September 8, 2025 (“Order”) passed in the Company Application No.

CA(CAA) No. 43/AHM/2025, the Hon’ble National Company Law Tribunal, Ahmedabad Bench (hereinafter referred as
“Hon’ble Tribunal”) has directed that a meeting of Equity Shareholders (‘Meeting’) of Inox Green Energy Services
Limited be convened either at the Registered office of the Company or through Video-Conferencing or Other Audio-
Visual Means (‘VC/OAVM’) for the purpose of considering, and if thought fit, approving with or without modification, the
Scheme of Arrangement for demerger of the Power Evacuation Business (“Demerged Undertaking”) of Inox Green
Energy Services Limited (Demerged Company) into Inox Renewable Solutions Limited and their respective shareholders
(‘the Scheme’).

2. Pursuant to the Order of the Hon’ble Tribunal as directed therein, the Meeting of the Equity Shareholders of the Company
will be held on Saturday, the 1st day of November, 2025 at 10:30 A.M. through VC/OAVM in compliance with the
provisions of the Companies Act, 2013 (‘the Act’) read with applicable general circulars issued by the Ministry of Corporate
Affairs, Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
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Regulations, 2015 (‘SEBI Listing Regulations’), other applicable SEBI circulars and Secretarial Standard on general
meetings as issued by The Institute of Company Secretaries of India (‘SS-2’), each as amended.

3. The Scheme, if approved by the requisite majority of Equity Shareholders of the Company as per Section 230(6) of the
Act read with Regulation 37 of the SEBI Listing Regulations and SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/
2023/93 dated June 20, 2023, as amended (‘SEBI Scheme Circular’) and other applicable SEBI circulars, if any, will be
subject to subsequent approval of the Hon’ble Tribunal and such other approvals, permissions and sanctions from any
other regulatory or statutory authority(ies) as may be deemed necessary.

4. In compliance with the provisions of the Order of the Hon’ble Tribunal and Section 108, and other applicable provisions
of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, each as amended,
Regulation 44 and other applicable provisions of the SEBI Listing Regulations read with SEBI Scheme Circular and
other applicable SEBI circulars, SS-2, and in accordance with the requirements prescribed by the Ministry of Corporate
Affairs (‘MCA’) for holding general meetings through e-voting vide General Circular Nos. 14/2020 dated April 8, 2020,
17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated September 28, 2020, 39/2020 dated December
31, 2020, 10/2021 dated June 23, 2021, 20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022, 11/2022 dated
December 28, 2022, 09/2023 dated September 25, 2023, 09/2024 dated September 19, 2024 and 03/2025 dated
September 22, 2025 as amended from time to time (collectively referred to as ‘MCA Circulars’) and SEBI Circular No.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020, SEBI Master Circular No. SEBI/HO/CFD/POD2/CIR/P/2023/
120 dated July 11, 2023, Circular No. SEBI/HO/CFD/CFD-POD-2/P/CIR/2023/167 dated October 7, 2023 and Circular
No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 (collectively referred to as ‘SEBI Meeting
Circulars’), the Company has provided the facility of remote e-voting prior to the Meeting as well as e-voting during the
Meeting, using the services of National Securities Depository Limited (‘NSDL’) so as to enable the equity shareholders
to consider and if thought fit, approve, with or without modification(s), the Scheme by way of approval of the resolution
mentioned below. The equity shareholders may refer the ‘Notes’ to this notice for further details on remote e-voting prior
to the Meeting as well as e-voting during the Meeting.

5. As per the directions of the Hon’ble Tribunal, Mr. Binod Kumar Sinha, Ex. Member NCLT, has been appointed as the
Chairperson of the Meeting, including for any adjournments thereof. The Hon’ble Tribunal has also appointed Ms. Vandana
R. Kohli, Advocate, as Scrutinizer for the Meeting, including any adjournments thereof, to scrutinize the process of
remote e-voting prior to the Meeting as well as e-voting during the Meeting, to ensure that it is fair and transparent.

6. The voting rights of the equity shareholders shall be in proportion to their shareholding in the paid-up equity share capital
of the Company as on the closure of business hours on Saturday, October 25, 2025 (‘Cut-Off Date’). A person whose
name is recorded in the register of members maintained by the Company/ Registrar and Transfer Agent (‘RTA’) or in the
register of Beneficial Owners maintained by depositories as on the Cut-Off Date only, shall be entitled to vote on the
proposed resolution.

7. The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act and Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Listing Regulations read with SEBI Scheme
Circular and other applicable SEBI circulars, along with a copy of the Scheme and other Annexures to the Statement are
enclosed herewith. A copy of this Notice, Statement and the Annexures are available on the website of the Company at
www.inoxgreen.com, the website of NSDL at www.evoting.nsdl.com being the depository appointed by the Company to
provide remote e-voting/e-voting and other facilities for the Meeting, the website of the Stock Exchanges where the
equity shares of the Company are listed, i.e., BSE Limited (‘BSE’) and the National Stock Exchange of India Limited
(‘NSE’) viz. www.bseindia.com and www.nseindia.com respectively, and the website of SEBI at www.sebi.gov.in. A
copy of the Notice together with the accompanying documents can be obtained free of charge on any day (except
Saturday, Sunday and public holidays) from the Registered Office of the Company at Survey No. 1837 & 1834 At Moje
Jetalpur, ABS Towers, Second Floor, Old Padra Road, Vadodara, Gujarat, India, 390007, between 10:00 A.M. (IST) to
5:00 P.M. (IST). Alternatively, a written request in this regard, along with details of your shareholding in the Company,
may be addressed to the Company Secretary at investors@inoxgreen.com and the Company will arrange to send the
same to you at your registered address.

8. The equity shareholders are requested to consider, and if thought fit, with or without modification(s), pass the following
Resolution with requisite majority:
“RESOLVED THAT in terms of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“the
Act”) read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”) and other
applicable provisions, if any, of the Act and the Rules (including any statutory modification(s) or re-enactment(s) thereof
for the time being in force), applicable circulars and notifications issued by the Ministry of Corporate Affairs, the Securities
and Exchange Board of India (“SEBI”) and the regulations made by them, including Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, read with SEBI Master Circular
No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and other applicable SEBI circulars, the Observation
Letter(s) issued by BSE Limited and the National Stock Exchange of India Limited, both dated July 18, 2025, the
Memorandum and Articles of Association of Inox Green Energy Services Limited and subject to the approval of the
Hon’ble National Company Law Tribunal, Ahmedabad Bench (hereinafter referred to as “Hon’ble Tribunal”/ “NCLT”) and
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such other approvals, permissions and sanctions of any other regulatory or statutory authority(ies), as may be deemed
necessary and subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble Tribunal,
its Appellate Authority(ies) or any other regulatory or statutory authority(ies), while granting such consents, approvals
and permissions, which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the
“Board”, which term shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the
Board or any other person authorised by the Board to exercise its powers including the powers conferred by this Resolution),
the arrangement embodied in the proposed Scheme of arrangement amongst Inox Green Energy Services Limited
(“Demerged Company” or “Company”) and Inox Renewable Solutions Limited (“Resulting Company”) and their respective
shareholders (“Scheme”), as enclosed with this Notice of the NCLT convened Meeting of the equity shareholders, be
and is hereby approved.
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as
it may, in its absolute discretion deem desirable, appropriate or necessary, to give effect to this resolution and effectively
implement the arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/ or
conditions, if any, at any time and for any reason whatsoever, which may be required and/or imposed by the Hon’ble
Tribunal or its Appellate Authority(ies) while sanctioning the arrangement embodied in the Scheme or by any statutory/
regulatory authority(ies), or as may be required for the purpose of resolving any doubts or difficulties that may arise,
including passing such accounting entries or making adjustments in the books of accounts of the Company as considered
necessary while giving effect to the Scheme, as the Board may deem fit and proper, without being required to seek any
further approval of the equity shareholders and the equity shareholders shall be deemed to have given their approval
thereto expressly by authority under this Resolution.
RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any Committee of the
Board or any Director(s) and/or officer(s) of the Company, to give effect to this Resolution, if required, as it may in its
absolute discretion deem fit, necessary or desirable, without any further approval from equity shareholders of the Company.”

Date: September 29, 2025 Sd/-
Place: Noida Binod Kumar Sinha

Chairperson appointed for the Meeting
Registered Office: by order of Hon’ble Tribunal dated September 08, 2025
Survey No. 1837 & 1834 At Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,
Vadodara- 390007, Gujarat, India, Tel: +91-265-6198111
E-mail: investors@inoxgreen.com Website: www.inoxgreen.com
CIN: L45207GJ2012PLC070279

Notes:
1. Pursuant to the directions of the Hon’ble Tribunal vide its Order dated September 8, 2025, the Meeting of the equity

shareholders of the Demerged Company is being conducted through Video Conference (VC)/ Other Audio-Visual Means
(OAVM) facility to transact the business set out in the Notice convening this Meeting. The Meeting will be conducted in
compliance with the provisions of the Act, SS-2, SEBI Listing Regulations, read with SEBI Scheme Circular and other
applicable SEBI circulars and in compliance with the requirements prescribed by the MCA Circulars and SEBI Meeting
Circulars. Accordingly, the Meeting of the equity shareholders of the Company will be convened on Saturday, November
1, 2025 at 10:30 A.M. (IST), through VC/OAVM, for the purpose of considering, and if thought fit, approving with or
without modification, the Scheme of Arrangement between Inox Green Energy Services Limited and Inox Renewable
Solutions Limited and their respective shareholders.

2. The Statement pursuant to Section(s) 102, 230 to 232 of the Act read with other applicable provisions of the Act, and
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, read with SEBI Listing
Regulations, SEBI Scheme Circular and other applicable SEBI circulars in respect of the business set out in the Notice
of the Meeting is annexed hereto. Further, additional information as required under the SEBI Scheme Circular, the
observation letters of NSE and BSE, both dated July 18, 2025 are also annexed.

3. As per the directions provided in the Order of the Hon’ble Tribunal, and in compliance with the MCA Circulars and SEBI
Meeting Circulars, the Notice of the Meeting and the accompanying documents mentioned in the Index are being sent
through electronic mode via e-mail to those equity shareholders (holding shares as on March 31, 2025) whose e-mail
addresses are registered with the Company/ Registrar and Transfer Agent (RTA)/ Depository Participant(s) (‘DP’)/
depositories and by speed post/ registered post to those equity shareholders of the Company whose e-mail addresses
are not registered with the Company/ RTA/ DP/ depositories. Physical copy of this Notice along with accompanying
documents will be sent to those equity shareholders who request for the same.

4. The Notice convening the Meeting will be published through advertisement in (i) Financial Express in English language
– National edition and (ii) Gujarat Samachar in Gujarati language.
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5. The equity shareholders may note that the aforesaid documents are also available on the website of the Company at
www.inoxgreen.com and on the website of the Stock Exchanges where the equity shares of the Company are listed, i.e.,
BSE and NSE at www.bseindia.com and www.nseindia.com respectively and on the website of NSDL (E-voting Service
Provider) at www.evoting.nsdl.com and that of SEBI at www.sebi.gov.in.

6. The SEBI Scheme Circular, inter-alia, provides that approval of the public shareholders of IGESL to the Scheme shall
also be obtained by way of voting through e-voting. Since, IGESL is seeking the approval of its equity shareholders
(which includes public shareholders) to the Scheme by way of voting through e-voting, no separate procedure for voting
through e-voting would be required to be carried out by IGESL for seeking the approval to the Scheme by its public
shareholders in terms of SEBI Scheme Circular. The aforesaid notice sent to the equity shareholders (which includes
public shareholders) of IGESL would be deemed to be the notice sent to the public shareholders of IGESL. For this
purpose, the term ‘Public’ shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations)
Rules, 1957 and the term ‘Public Shareholders’ shall be construed accordingly. In terms of SEBI Scheme Circular,
IGESL has provided the facility of voting by e-voting to its public shareholders.

7. Further, in accordance with the SEBI Scheme Circular, the Scheme shall be acted upon only if the number of votes cast
by the public shareholders in favour of the aforesaid resolution for approval of Scheme is more than the number of votes
cast by the public shareholders against it.

8. ONLY a person, whose name is recorded in the register of members maintained by the Company/ RTA or in the register
of Beneficial Owners maintained by the depositories as on the Cut-Off Date (i.e., Saturday, October 25. 2025) shall be
entitled to exercise his/ her/ its voting rights on the resolution proposed in the Notice and attend the Meeting. A person
who is not an equity shareholder as on the Cut-Off Date should treat the Notice for information purpose only.

9. The voting rights of the equity shareholders shall be in proportion to their shareholding in the Company as on the close
of business hours on the Cut-Off Date as per the register of members furnished by the RTA or register of beneficial
owners furnished by NSDL/ Central Depository Services (India) Limited (‘CDSL’).

10. The voting period for remote e-voting (prior to the Meeting) shall commence on and from Tuesday, October 28, 2025 at
9:00 A.M. (IST) and shall end on Friday, October 31, 2025 at 5:00 P.M. (IST). The remote e-voting module shall be
disabled by NSDL thereafter. The Company is additionally providing the facility of e-voting at the Meeting.

11. PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING
IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE AT THE MEETING ON HIS/ HER BEHALF AND THE
PROXY NEED NOT BE A MEMBER OF THE COMPANY. SINCE THIS MEETING IS BEING HELD THROUGH VC/
OAVM FACILITY, THE REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN DISPENSED WITH.
ACCORDINGLY, THE FACILITY FOR APPOINTMENT OF PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE
AND HENCE THE PROXY FORM, ROUTE MAP AND ATTENDANCE SLIP ARE NOT ANNEXED TO THIS NOTICE.

12. Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the Meeting. The facility of
participation at the Meeting through VC/ OAVM will be made available to Members on a first come first served basis as
per MCA Circulars.

13. Pursuant to the provisions of the Act, the Institutional/ Corporate Shareholders (i.e., other than individuals, HUF, NRI,
etc.) are required to send legible scan of certified true copy of its Board or governing body resolution/ power of attorney/
authority letter etc., together with attested specimen signature(s) of the duly authorised representative(s), to attend the
Meeting through VC/ OAVM on its behalf and vote at the Meeting. The said resolution/ authorisation, self-attested by the
person so authorized to attend the Meeting, shall be sent to IGESL at investors@inoxgreen.com with a copy marked to
evoting@nsdl.com at least forty-eight (48) hours before the Meeting.

14. The quorum of the Meeting shall be as per Section 103 of the Act and as per the directions of the Order of the Hon’ble
Tribunal. Equity shareholders attending the Meeting through VC/ OAVM will be counted for the purpose of reckoning
such quorum requirements. Further, the Order also directs that in case the required quorum for the Meeting is not
present at the commencement of the Meeting, then the Meeting shall be adjourned by 30 minutes and thereafter, the
persons present and voting shall be deemed to constitute the quorum.

15. In case of joint holders attending the Meeting, the Member whose name appears as the first holder in the order of the
names as per the register of members of the Company will be entitled to vote at the Meeting.

16. The Scheme, if approved by the requisite majority of the equity shareholders of IGESL as per Section 230(6) of the Act
read with SEBI Scheme Circular and other applicable Scheme circulars, will be subject to the subsequent approval of
the Hon’ble Tribunal and such other approvals, permissions and sanctions from any other regulatory/ statutory authorities
as may be deemed necessary.

17. Ms. Vandana R. Kohli, Advocate, email id: vandanaak353@gmail.com has been appointed as the Scrutinizer to scrutinize
the entire voting process in a fair and transparent manner. The Scrutinizer will submit a consolidated report to the
Chairperson of the Meeting after scrutinizing the voting made by equity shareholders of IGESL.
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18. It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle Members from attending
the Meeting. However, after exercising right to vote through remote e-voting prior to the Meeting, a Member shall not be
allowed to vote again at the Meeting. In case the shareholders cast their vote via both the modes i.e., remote e-voting
prior to the Meeting as well as during the Meeting, then voting done through remote e-voting before the Meeting shall
prevail once the vote on a resolution is cast by the equity shareholder, whether partially or otherwise. The equity shareholder
shall not be allowed to change it subsequently.
The equity shareholders are requested to carefully read all the Notes set out herein and in particular, instructions
for joining the Meeting and manner of casting vote through remote e-voting prior to the Meeting or e-voting
during the Meeting.

19. Instructions
THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-
How do I vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:
Step 1: Access to NSDL e-Voting system
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in

demat mode
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in
their demat accounts in order to access e-Voting facility.
Login method for Individual shareholders holding securities in demat mode is given below:
Type of shareholders Login Method

1. For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/
evoting/evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client
Id, PAN No., Verification code and generate OTP. Enter the OTP received on
registered email id/mobile number and click on login. After successful
authentication, you will be redirected to NSDL Depository site wherein you can
see e-Voting page. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting.

2. Existing IDeAS user can visit the e-Services website of NSDL viz. https://
eservices.nsdl.com either on a Personal Computer or on a mobile. On the e-
Services home page click on the “Beneficial Owner” icon under “Login” which
is available under ‘IDeAS’ section , this will prompt you to enter your existing
User ID and Password. After successful authentication, you will be able to see
e-Voting services under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will be re-
directed to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

3. If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click
at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

4. Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
mobile. Once the home page of e-Voting system is launched, click on the icon
“Login” which is available under ‘Shareholder/Member’ section. A new screen
will open. You will have to enter your User ID (i.e. your sixteen digit demat
account number hold with NSDL), Password/OTP and a Verification Code as
shown on the screen. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting.

Individual Shareholders
holding securities in demat
mode with NSDL
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Type of shareholders Login Method
5. Shareholders/Members can also download NSDL Mobile App “NSDL Speede”

facility by scanning the QR code mentioned below for seamless voting
experience.

1. Users who have opted for CDSL Easi/ Easiest facility, can login through their
existing user id and password. Option will be made available to reach e-Voting
page without any further authentication. The users to login Easi/ Easiest are
requested to visit CDSL website www.cdslindia.com and click on login icon &
New System My Easi Tab and then user your existing my Easi username &
password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting
option for eligible companies where the e-voting is in progress as per the
information provided by company. On clicking the e-voting option, the user will
be able to see e-Voting page of the e-Voting service provider for casting your
vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting. Additionally, there is also links provided to access the system of
all e-Voting Service Providers, so that the user can visit the e-Voting service
providers’ website directly.

3. If the user is not registered for Easi/ Easiest, option to register is available at
CDSL website www.cdslindia.com and click on login & New System Myeasi
Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat
Account Number and PAN No. from a e-Voting link available on
www.cdslindia.com home page. The system will authenticate the user by
sending OTP on registered Mobile & Email as recorded in the Demat Account.
After successful authentication, user will be able to see the e-Voting option
where the e-voting is in progress and also able to directly access the system of
all e-Voting Service Providers.

You can also login using the login credentials of your demat account through your
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging
in, you will be able to see e-Voting option. Click on e-Voting option, you will be
redirected to NSDL/CDSL Depository site after successful authentication, wherein
you can see e-Voting feature. Click on company name or e-Voting service provider
i.e., NSDL and you will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting & voting during the
meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and
Forget Password option available at abovementioned website.
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to
login through Depository i.e., NSDL and CDSL.
Login type Helpdesk details
Individual Shareholders holding Members facing any technical issue in login can contact NSDL helpdesk
securities in demat mode with NSDL by sending a request at evoting@nsdl.com or call at 022 - 4886 7000
Individual Shareholders holding Members facing any technical issue in login can contact CDSL helpdesk
securities in demat mode with CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at toll

free no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode.
How to Log-in to NSDL e-Voting website?
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/

either on a Personal Computer or on a mobile.

Individual Shareholders
holding securities in demat
mode with CDSL

Individual Shareholders
(holding securities in demat
mode) login through their
Depository Participants
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2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen. Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https:/
/eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in
credentials, click on e-Voting and you can proceed to Step 2 i.e., Cast your vote electronically.

4. Your User ID details are given below :
Manner of holding shares i.e., Your User ID is:
Demat (NSDL or CDSL) or Physical
a) For Members who hold shares in 8 Character DP ID followed by 8 Digit Client ID

demat account with NSDL. For example if your DP ID is IN300*** and Client ID is 12******
then your user ID is IN300***12******.

b) For Members who hold shares in 16 Digit Beneficiary ID
demat account with CDSL. For example if your Beneficiary ID is 12************** then your

user ID is 12**************
c) For Members holding shares in EVEN Number followed by FolioNumber registered with the

Physical Form. company
For example if folio number is 001*** and EVEN is 101456 then
user ID is 101456001***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to login and cast your

vote.
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’

which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial
password’ and the system will force you to change your password.

c) How to retrieve your ‘initial password’?
(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is

communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e., a .pdf file. Open the .pdf file. The password to open the
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio
number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those
shareholders whose email ids are not registered.

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:
a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or

CDSL) option available on www.evoting.nsdl.com.
b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on

www.evoting.nsdl.com.
c) If you are still unable to get the password by aforesaid two options, you can send a request at

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and your
registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button.
9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.
How to cast your vote electronically and join General Meeting on NSDL e-Voting system?
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares

and whose voting cycle and General Meeting is in active status.
2. Select “EVEN” ( ) of Company Inox Green Energy Services Limited for which you wish to cast your vote during the

remote e- Voting period and casting your vote during the General Meeting. For joining virtual meeting, you need to
click on “VC/OAVM” link placed under “Join Meeting”.
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3. Now you are ready for e-Voting as the Voting page opens.
4. Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify the number of shares for which

you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.
5. Upon confirmation, the message “Vote cast successfully” will be displayed.
6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
General Guidelines for shareholders
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG

Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to Demerged company at
investors@inoxgreen.com with a copy marked to evoting@nsdl.com at least forty eight (48) hours before the Meeting.
Institutional shareholders (i.e., other than individuals, HUF, NRI etc.) can also upload their Board Resolution /
Power of Attorney / Authority Letter etc. by clicking on & Upload Board Resolution / Authority Letter& displayed
under & e-Voting tab in their login.

2. It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical
User Reset Password?” option available on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or
send a request to Ms. Pallavi Mhatre at evoting@nsdl.com

Process for those shareholders whose Email Ids are not registered with the Depositories/Company for procuring
user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice and
Joining the Meeting through VC/OVAM:
1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share

certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) by email to investors@inoxgreen.com

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) to investors@inoxgreen.com. If you are an Individual
shareholders holding securities in demat mode, you are requested to refer to the login method explained at step 1
(A) i.e., Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities
in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and password
for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID
correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE MEETING ARE AS UNDER:
1. The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote e-

voting.
2. Only those Members/ shareholders, who will be present in the Meeting through VC/ OAVM facility and have not

casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be
eligible to vote through e-Voting system in the Meeting.

3. Members who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will not be
eligible to vote at the Meeting.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the
day of the Meeting shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:
1. Member will be provided with a facility to attend the Meeting through VC/OAVM through the NSDL e-Voting system.

Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful
login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You are requested
to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/
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Member login where the EVEN of Company will be displayed. Please note that the members who do not have the
User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following
the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2. Shareholders, who would like to express their views/ask queries/questions during the meeting, may register
themselves as speaker shareholder by sending their request 7 days prior to meeting mentioning their name demat
account number/folio number, email id, mobile number at investors@inoxgreen.com. The same will be replied by
the company suitably.

3. Those shareholder who have registered themselves as a speaker will only be allowed to express their views/ ask
questions during the meeting. The Chairman of the meeting reserve the right to restrict the number of questions,
time allotted and number of speaker as appropriate for smooth conduct of the meeting.

4. Members are encouraged to join the Meeting through Laptops for better experience.
5. Further, Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance

during the meeting.
6. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile

Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended
to use Stable Wi- Fi or LAN Connection to mitigate any kind of aforesaid glitches.

DECLARATION OF RESULTS ON THE RESOLUTION
i. The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated Scrutinizer’s report of the total

votes cast in favour and against the resolution and invalid votes, if any and submit the same to the Chairperson of
the Meeting or a person authorized by the Chairperson in writing who shall countersign the same.

ii. The result of the voting shall be announced by the Company within 2 (two) working days from the conclusion of the
Meeting. The results declared, along with the Scrutinizer’s Report, shall be displayed on the notice board of registered
office of the Company and hosted on the Company’s website at www.inoxgreen.com and on the website of NSDL at
https://eservices.nsdl.com immediately after the result is declared. The Company shall also simultaneously forward
the results to BSE Limited and National Stock Exchange of India Limited, the stock exchanges where the Company’s
equity shares are listed.

Date: September 29, 2025 Sd/-
Place: Noida Binod Kumar Sinha

Chairperson appointed for the Meeting
Registered Office: by order of Hon’ble Tribunal dated September 08, 2025
Survey No. 1837 & 1834 At Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,
Vadodara- 390007, Gujarat, India, Tel: +91-265-6198111
E-mail: investors@inoxgreen.com Website: www.inoxgreen.com
CIN: L45207GJ2012PLC070279
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

CA(CAA) No. 43/AHM/2025

In the matter of the Companies Act, 2013

And

In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read with
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

And

In the matter of Scheme of Arrangement

Between

 Inox Green Energy Services Limited
(Applicant No. 1 /Demerged Company /”IGESL”)

And

Inox Renewable Solutions Limited
(Applicant No. 2 /Resulting Company /”IRSL”)

And

Their respective Shareholders

Inox Green Energy Services Limited
(CIN: L45207GJ2012PLC070279)
incorporated under the provisions of the
Companies Act, 1956 and having its Registered Office at
Survey No. 1837 & 1834 At Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,
Vadodara, Gujarat, India, 390007 ………….the Demerged Company

STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE ACT AND RULE
6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016, SEBI LISTING
REGULATIONS, READ WITH SEBI SCHEME CIRCULAR AND OTHER APPLICABLE SEBI CIRCULARS, EACH AS
AMENDED, ACCOMPANYING THE NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF INOX GREEN
ENERGY SERVICES LIMITED PURSUANT TO THE ORDER OF THE HON’BLE TRIBUNAL
I. This is a Statement accompanying the Notice convening the Meeting of the equity shareholders of Inox Green Energy

Services Limited, as per the directions given by the Hon’ble Tribunal vide its Order passed in the Company Scheme
Application CA (CAA) No. 43/AHM/2025 dated September 8, 2025. The Meeting is scheduled to be held on Saturday,
1st day of November, 2025 at 10:30 A.M. (IST), through VC/OAVM for the purpose of considering, and if thought fit,
approving, with or without modification(s) the proposed Scheme of Arrangement between Inox Green Energy Services
Limited (‘Demerged Company’ or ‘Company’ or ‘IGESL’) and Inox Renewable Solutions Limited (‘Resulting Company’
or ‘IRSL’) and their respective shareholders (‘Scheme’). IGESL and IRSL are collectively referred to as ‘Applicant
Companies’. The Board of Directors of the Applicant Companies had approved the Scheme at their respective Board
Meetings held on November 13, 2024.

II. Rationale for the Scheme:
1. Segregation of different business verticals: Demerged Company is engaged in the business of providing

operations and maintenance (O&M) services of wind turbine generators (WTGs) and Power Evacuation Business.
Both sets of businesses carry significant potential for growth and profitability. The nature of risks, rewards,
financial profile, competition and opportunities are separate and distinct for the O&M services business and the
Power Evacuation Business. Further, the Power Evacuation Business is capable of attracting different set of
investors, strategic partners, lenders and other stakeholders.

2. Consolidation of Power Evacuation Business: IRSL is, inter-alia, undertaking Power Evacuation Business.
The proposed arrangement would enable consolidation of same line of business into IRSL, which will result in
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unlocking value for the Power Evacuation business. Such consolidation in a single entity will lend enhanced
focus to the Power Evacuation business.

3. The Demerger aims to establish IGESL as a pure-play O&M player, and as a result, is considering hiving off the
‘Power Evacuation Business’.

4. The effectiveness of the proposed Scheme will lead to two listed entities with one entity continuing with the O&M
business and other entity carrying on the EPC and Power Evacuation business. This will enable both the entities
pursue their respective strategies to deliver higher growth for all stakeholders with specific independent focus on
the respective businesses.

III. Background of the Companies involved in the Scheme of Arrangement
1. Inox Green Energy Services Limited (‘Demerged Company’/‘the Company/ ‘IGESL’’)

a) Particulars
Inox Green Energy Services Limited, the “Demerged Company”, is a Public Company limited by shares,
incorporated on May 11, 2012 under the Companies Act, 1956 (Corporate Identification Number:
L45207GJ2012PLC070279 and PAN: AACCI9265N) and having its Registered Office at Survey No. 1837
& 1834 At Moje Jetalpur, ABS Towers, Second Floor, Old Padra Road, Vadodara-390007, Gujarat, India,.
The email id (for any grievances) of the Demerged Company is investors@inoxgreen.com
The equity shares of the Demerged Company are listed on BSE and NSE (hereinafter collectively referred
as the ‘Stock Exchanges’).
The Demerged Company has changed its name from “Inox Wind Infrastructure Services Limited” to “Inox
Green Energy Services Limited” on October 27, 2021 vide certificate of incorporation issued by Registrar
of Companies, Gujarat and it has recently amended its Object Clause of its Memorandum of Association
to broaden the scope of its activities to include inter-alia Operations and Maintenance (O&M) services
across various segments of the renewable energy sector, in addition to its existing wind energy business
on July 22, 2025 via certificate of registration issued by Registrar of Companies, Gujarat. Other than this,
there has been no change in the name, registered office and objects of the Demerged Company in the last
5 (five) years.

b) The latest extract of the main objects of the Demerged Company as per the Memorandum of Association
have been reproduced below for the perusal of the equity shareholder:
“1. To organise, undertake, layout, develop, construct, build, erect, demolish, re-erect, alter, repair, re-

model, on behalf of the clients as well as on its own account, infrastructure development projects
including procurement and development of land, civil construction, electrical, laying of evacuation
and transmission facilities, erection, installation & commissioning of windmills, wind farm projects,
solar power projects, hybrid renewable energy projects and other renewable energy projects.

2. To carry on in India and abroad, the business of operation and maintenance of wind farm projects,
solar power projects, hybrid renewable energy projects and other renewable energy projects; and to
undertake activities such as distributing, transferring, preserving, mixing, supplying, contracting,
providing common infrastructure, consulting, importing, exporting, buying, selling, assembling, hiring,
repairing, dealing, distributing, stocking, wholesaling, retailing, trading, acting as agents, brokers,
representatives, collaborators, merchandising, marketing, managing, maintaining, renting, servicing
and dealing in all kinds, types, natures and descriptions of wind, solar, hybrid and other renewable
energy projects including the equipment and infrastructure related thereto.”

c) The Capital structure of the Demerged Company as on June 30, 2025 is as below:
Particulars Amount in INR
Authorised share capital
50,00,00,000 equity shares of INR 10 each, fully paid up 500,00,00,000
20,00,00,000 preference shares of INR 10 each, fully paid up 200,00,00,000
TOTAL 700,00,00,000
Issued, subscribed and fully paid-up share capital
36,70,16,789 equity shares of INR 10 each, fully paid up 367,01,67,890
TOTAL 367,01,67,890

Subsequent to June 30, 2025, there has been no change in the authorized and issued, subscribed and
paid-up share capital.
As on June 30, 2025, the Demerged Company also had 4,20,68,962 unlisted convertible share warrants
outstanding which were issued at a price of INR 145/- per warrant which, upon exercise, would entitle the
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warrant holder thereof to 4,20,68,962 equity shares of INR 10/- each of Demerged Company. The exercise
of share warrant by warrant holders thereof would result in an increase in the issued, subscribed and paid-
up equity capital of Demerged Company.

d) Financial Details of Inox Green Energy Services Limited
The audited financial statements (standalone and consolidated) of Inox Green Energy Services Limited
for the financial year ended March 31, 2025 and the limited reviewed financial results (standalone and
consolidated) for the quarter ended June 30, 2025 are annexed as Annexure 11 and Annexure 12 to this
Notice, respectively. The audited financial statements (standalone and consolidated) for the financial year
ended March 31, 2025 along with the limited reviewed financial results (standalone and consolidated) for
the quarter ended June 30, 2025 of Inox Green Energy Services Limited are also available on the Company’s
website www.inoxgreen.com and are available for inspection.

e) The details of the Directors, Key Managerial Personnel (KMPs) and Promoter (including promoter
group) of Demerged Company as on date, are as follows:
Sr. Name Category Address
No.

Directors
1. Shri Manoj Dixit Whole-time Director Flat No.: H-1202, Amrapali Zodiac,

Sector-120, Noida -201301, Uttar Pradesh
2. Shri Mukesh Manglik Whole-time Director 1103/G Tower, Elite Homz,

Near North Eye Supertech, Sector-77,
Noida-201301, Uttar Pradesh

3. Shri Shailendra Tandon Non-Executive – Flat No. A - 1104, Civitech Stadia,
Non-Independent Director Sector - 79, Noida- 201301, Uttar Pradesh

4. Shri Brij Mohan Bansal Non-Executive - C-21, 2nd Floor, Green Park Exten,
Independent Director Green Park Market, Delhi-110016

5. Shri Sanjeev Jain Non-Executive - J-57, Phase 1, Ashok Vihar, Delhi -110052
Independent Director

6. Ms. Bindu Saxena Non-Executive - M-233, Ground Floor, Greater Kailash-II,
Independent Director New Delhi – 110048

Key Managerial Personnel (KMPs)
1. Shri Manoj Dixit Whole-time Director Flat No.: H-1202, Amrapali Zodiac,

Sector-120, Noida -201301, Uttar Pradesh
2. Shri Mukesh Manglik Whole-time Director 1103/G Tower, Elite Homz,

Near North Eye Supertech, Sector-77,
Noida-201301, Uttar Pradesh

3. Shri Mathusudhana Chief Executive Officer 302, Iconic Tower, Godrej icon, Village Ghari,
Seethappa Karunakaran hasaru road Dwarka express highway and

Pataudi road, sector 88A Garhi Harsaru,
Gurgaon, Garhi Harsaru,122505, Haryana

4. Shri Govind Prakash Chief Financial Officer G-21, Trans Yamuna Colony Phase II,
Rathor Rani Avanti Bai School, Etamadullah,

Agra-282006, Uttar Pradesh
5. Shri Anup Kumar Jain Company Secretary Flat No. C 3/202, VXL Eastern Heights,

and Compliance Officer Nyay Khand 3, Indirapuram, 201014,
Ghaziabad, Uttar Pradesh

Promoters & Promoter Group
1. Inox Wind Limited Promoter Plot No 1, Khasra Nos. 264 to 267

Industrial Area Village Basal, Una,
Himachal Pradesh – 174303, India

2. Inox Leasing and Promoter Group 612-618, Narain Manzil, 6th Floor, 23,
Finance Limited Barakhamba Road, New Delhi,

Delhi -110001, India
3. Devansh Trademart LLP Promoter Group InoxGFL Group, 612-618, Narain Manzil,

6th Floor, 23, Barakhamba Road,
New Delhi, Delhi -110001, India
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2. Inox Renewable Solutions Limited (‘Resulting Company’)
a) Particulars

Inox Renewable Solutions Limited, the “Resulting Company”, is a Public Limited Company, incorporated
on January 21, 2020 under the Companies Act, 2013 (Corporate Identification Number:
U40106GJ2020PLC112187 and PAN: AAKCR0349E) and having its registered office at 301, ABS Tower
Old Padra Road, Vadodara, Gujarat, India, 390007. The email id (for any grievances) of the Resulting
Company is investors.iwl@inoxwind.com
The Non-convertible Debentures of Resulting Company are listed on debt segment of BSE.
The Resulting Company, previously a private limited company, has changed its status from “Resco Global
Wind Services Private Limited” to “Resco Global Wind Services Limited” upon conversion to a public
limited company on October 23, 2024 vide certificate of incorporation issued by Registrar of Companies,
Gujarat. Further, the Resulting Company has changed its name from “Resco Global Wind Services Limited”
to “Inox Renewable Solutions Limited” on December 4, 2024 vide certificate of incorporation issued by
Registrar of Companies, Gujarat. Other than this, there has been no change in the name, registered office
and objects of the Resulting Company in the last 5 (five) years.

b) The extract of the main objects of the Resulting Company as per the Memorandum of Association have
been reproduced below for the perusal of the equity shareholder:
“1. To carry on in India or abroad the business of operation and maintenance of wind farms and/ or wind

power plants, solar farms and/ or solar power plants, thermal power plants, hydraulic power plants
and all other types of power plants like biomass, solid wastes, by-product gases etc. and various
components and parts thereof including but not limited to generators, turbines, rotor blades, braking
systems, towers, nacelles, control units, solar panels, electrical sub stations, HV line, EHV line,
transformers and electrical components etc.; distributing, transferring, preserving, mixing, supplying,
consulting, importers, exporters, contractors, subcontractors, buyers, sellers, lessors or lessee,
assemblers, hirers, repairers, dealers, distributors, stockist, wholesalers, retailers, jobbers, traders,
agents, brokers, representatives, collaborators, merchandising, marketing, managing, maintaining,
renting, servicing and dealing in all kind and type, nature and description of conventional/ non-
conventional energy systems including wind farm and wind energy and other wind farm sources,
equipments and infrastructure and to provide consultancy and management services in respect of
any of the above activities.

2. To carry on in India or abroad the business as engineering and procurement contractors, general
engineers, mechanical engineers, civil engineers, general mechanical and civil contractors, to
organise, undertake, layout, develop, construct, build, erect, demolish, re-erect, alter, repair, re-
model on behalf of clients as well as on its own in connection with any infrastructure development
like procurement and development of land, civil construction, electrical, laying of evacuation and
transmission facility, erection, installation & commissioning of wind farms and/ or wind power plants,
solar farms and/ or solar power plants, thermal power plants, hydraulic power plants and all other
types of power plants like biomass, solid wastes, by-product gases etc. and to provide consultancy
and management services in respect of the above said activities.”

c) The Capital structure of the Resulting Company as on June, 30, 2025, is as below:

Particulars Amount in INR
Authorised Capital
18,60,00,000 Equity Shares of INR 10/- each 186,00,00,000
Total 186,00,00,000
Issued, subscribed and fully paid-up share capital
16,19,41,256 Equity Shares of INR 10/- each 161,94,12,560
Total 161,94,12,560

There are no warrants or convertible securities outstanding as on date.
Subsequent to 30th June, 2025, there has been no change in the authorized and issued, subscribed and
paid-up share capital.

d) Financial Details of Inox Renewable Solutions Limited
The audited financial statements (standalone and consolidated) of Inox Renewable Solutions Limited for
the financial year ended March 31, 2025 and the limited reviewed financial results (standalone and
consolidated) for the quarter ended June 30, 2025 are annexed as Annexure 11 and Annexure 12 to this
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Notice, respectively. The audited financial statements (standalone and consolidated) for the financial year
ended March 31, 2025 along with the limited reviewed financial results (standalone and consolidated) for
the quarter ended June 30, 2025 of Inox Renewable Solutions Limited are available on the Company’s
website www.rescowind.com and are available for inspection.

e) The details of the Directors, KMPs and Promoter (including promoter group) of Resulting Company
as on date, are as follows:
Sr. Name Category Address
No.

Directors
1. Shri Nitesh Kumar Whole-time Director Apartment No. 713, Tower-6, Silver City,

Sector-93A, Noida, Gautam Buddha Nagar,
Uttar Pradesh-201304

2. Shri Mukesh Manglik Non-Executive 1103/G Tower, Elite Homz,
Non Independent Director Near North Eye Supertech, Sector-77,

Noida-201301, Uttar Pradesh
3. Shri Venkatesh Sonti Non-Executive C-84, Sector-40, Noida,

Non Independent Director Uttar Pradesh-201301
4. Shri Sanjeev Jain Non-Executive – J-57, Phase 1, Ashok Vihar, Delhi-110052

Independent Director
5. Ms. Bindu Saxena Non-Executive – M-233, Ground Floor, Greater Kailash-II,

Independent Director New Delhi – 110048
KMPs

1. Shri Nitesh Kumar Whole-time Director Apartment No. 713, Tower-6, Silver City,
Sector-93A, Noida, Gautam Buddha Nagar,
Uttar Pradesh-201304

2. Shri Shivam Tandon Chief Financial Officer MIG-A1, Ram Ganga Vihar Phase-1,
Moradabad, Uttar Pradesh-244001

3. Shri Heera Lal Company Secretary and RZG-116, First Floor Back Side, G-Block,
Compliance Officer Gali No. 05, Raj Nagar-II, Palam-110077,

New Delhi
Promoters & Promoter Group

1. Inox Wind Limited Promoter Plot No 1, Khasra Nos. 264 to 267
Industrial Area Village Basal, Una,
Himachal Pradesh – 174303, India

IV. Salient Features of the Scheme of Arrangement
The salient features of the Scheme, inter alia, are as stated below:
1. The Scheme envisages a demerger wherein w.e.f. October 1, 2024 (Appointed Date) or such other date as may

be approved by the Hon’ble Tribunal, the Power Evacuation Business (Demerged Undertaking) of the Demerged
Company shall be demerged into the Resulting Company. All properties and assets, licenses, certificates and
registrations obtained under various regulatory laws of the Demerged Undertaking shall be transferred to the
Resulting Company, so as to become its properties, assets, licenses, certificates and registrations obtained
under various regulatory laws. The liabilities of the Demerged Undertaking shall be transferred to and vested in
and assumed by the Resulting Company.

2. Upon the Scheme coming into effect, all taxes/ cess/ duties (direct or indirect) by or on behalf of the Demerged
Undertaking of the Demerged Company, including all or any refund and claims, including refunds and claims
pending with the revenue authorities and including the right to carry forward accumulated losses, tax credits, if
any, shall for all purposes be treated as the tax/ cess/ duties/ liabilities or refunds, claims, accumulated losses
and tax credits of the Resulting Company.

3. The Scheme does not envisage any loss of employment and specifically provides that on the Scheme becoming
effective, all the staff, workmen and employees of the Demerged Undertaking of the Demerged Company shall
be deemed to have become the staff, workmen and employees of the Resulting Company, without any break or
interruption in their services, on not less favourable terms and conditions on which they are engaged as on the
Effective Date.

Note: The equity shareholders are requested to read the entire text of the Scheme annexed hereto to get fully
acquainted with the provisions thereof.



17

V. Relationship subsisting between parties to the Scheme:
1. The Demerged Company and the Resulting Company, both are subsidiaries of Inox Wind Limited, being the

common holding company. As on date, Inox Wind Limited holds 20,52,75,291 equity shares of the face value of
Rs.10/- each of the Demerged Company constituting 55.93% of the paid-up share capital of the Demerged
Company and 14,38,73,646 equity shares of the face value of Rs.10/- each of the Resulting Company constituting
88.84% of the paid-up share capital of the Resulting Company.

2. Both the Demerged Company and the Resulting Company are related parties of each other as per the provisions
of the Act and the SEBI Listing Regulations, as applicable. The demerger of the Demerged Undertaking shall not
attract the requirements of Section 188 of the Act (related party transactions), pursuant to the clarifications
provided by the MCA vide its General Circular No. 30/2014 dated July 17, 2014. However, the transaction shall
be considered a ‘related party transaction’ under the SEBI Listing Regulations.

3. Other than Shri. Mukesh Manglik, Shri. Sanjeev Jain and Ms. Bindu Saxena, there are no common Directors on
the Board of the Demerged Company and the Resulting Company.

VI. Board Approvals:
The Board of Directors of the Demerged Company and the Resulting Company have approved the Scheme and
adopted a report, both dated November 13, 2024 as per Section 232(2)(c) of the Act explaining the effect of the
Scheme, inter-alia, on each class of shareholders (promoter and non-promoter), Key Managerial Personnel and Directors
laying out in particular the share exchange ratio, setting out the salient features and commercial rationale behind the
Scheme. Also enclosed is the Report of the Audit Committee of Demerged Company, dated November 13, 2024
recommending the draft Scheme taking into consideration, inter-alia, the valuation report issued by the Registered
Valuer Entity, Finvox Analytics (Registration No. IBBI/RV-E/06/2020/120) and the fairness opinion provided by Marwadi
Chandarana Intermediaries Brokers Private Limited, (Registration No. INM000013165), an Independent SEBI registered
Category – I Merchant Banker (‘Fairness Opinion’). Further, enclosed is the report of the Committee of Independent
Directors of Demerged Company, dated November 13, 2024 recommending the draft Scheme taking into consideration,
inter-alia, that the Scheme is not detrimental to the shareholders and warrant holders of Demerged Company. The
Reports of the Board of Directors of the Demerged Company and the Resulting Company and Report of Audit Committee
and Committee of Independent Directors of the Demerged Company are annexed as Annexure 7, 6 and 5 respectively.
The details of the approval of the Board of Directors of Inox Green Energy Services Limited on November 13, 2024, are
provided below:
Name of Director Voted in favour/ against/ did not participate or vote
Shri Manoj Dixit Voted in favour
Shri Mukesh Manglik Voted in favour
Shri Shailendra Tandon Voted in favour
Shri Brij Mohan Bansal Voted in favour
Shri Sanjeev Jain Voted in favour
Ms. Bindu Saxena Voted in favour

The details of the approval of the Board of Directors of Inox Renewable Solutions Limited on November 13, 2024, are
provided below:
Name of Director Voted in favour/ against/ did not participate or vote
Shri Nitesh Kumar Voted in favour
Shri Mukesh Manglik Voted in favour
Shri Venkatesh Sonti Voted in favour

Note: Shri Sanjeev Jain and Ms. Bindu Saxena were appointed on the Board of the Inox Renewable Solutions Limited
w.e.f. 14.11.2024

VII. Interest of Directors, KMPs and their relatives
Inox Green Energy Services Limited:
None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Demerged Company and
their respective relatives (as defined under the Act and rules framed thereunder) have any material interest in the
Scheme except to the extent of their directorship and shareholding, if any, in the Demerged Company.
Inox Renewable Solutions Limited:
None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Resulting Company and
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their respective relatives (as defined under the Act and rules framed thereunder) have any material interest in the
Scheme except to the extent of their directorship and shareholding, if any, in the Resulting Company.

VIII. Effect of the Scheme:
Effect of Scheme on the Shareholders, KMPs, Promoters, Non-promoter members, Directors, Creditors, Warrant
holders, Debenture holders, Debenture Trustees, Depositors, Deposit Trustee, employees of the Demerged
Company and the Resulting Company:
1. Effect on the Scheme on the Shareholders, Key Managerial Personnel, Promoters and Non-Promoter

Shareholders:
The effect of the Scheme on the shareholders, key managerial personnel, promoter and non-promoter shareholders
of the Demerged Company and the Resulting Company are appended in the attached reports, i.e., Annexure 7,
adopted by the respective Board of Directors of the Demerged Company and the Resulting Company respectively,
at their meeting held on November 13, 2024, pursuant to the provisions of Section 232(2)(c) of the Act.

2. Effect on the Directors:
The Scheme will have no effect on the office of existing directors of the Demerged and Resulting Company. The
directors of the Demerged and Resulting Company will continue to be directors of the Demerged and Resulting
Company, as before.
It is clarified that the composition of the Board of Directors of the Demerged and Resulting Company may
change by appointments, retirements or resignations in accordance with the provisions of the Act, SEBI Listing
Regulations and the Memorandum and Articles of Association but the Scheme itself does not affect the office of
directors of the Demerged and Resulting Company.
The effect of the Scheme on directors of the Applicant Companies in their capacity as shareholders of such
companies is the same as in case of other shareholders of such companies, as mentioned in the aforesaid
report, appended as Annexure 7.

3. Effect on the Warrant holders:
The Warrant holders of the Demerged Company will be issued 122 share warrants of the Resulting Company
with an issue price of INR 205/- each for every 1,000 share warrants of the Demerged Company as a consideration
pursuant to the Scheme.
Further, to account for the adjustment on the transfer of Demerged Undertaking of the Demerged Company,
every Warrant holder of the Demerged Company will be issued a new share warrant of an issue price of INR 120/
- each, substituting the existing share warrant of an issue price of INR 145/- each. The Resulting Company
currently has no outstanding share warrants and accordingly, have not any existing Warrant holder(s).
The aforesaid effects are in accordance with the swap ratio provided in the Valuation Report dated November
13, 2024 issued by the Registered Valuer, Finvox Analytics (Registration No. IBBI/RV-E/06/2020/120), as adopted
by the Board of the Applicant Companies and further confirmed by Marwadi Chandarana Intermediaries Brokers
Private Limited, (Registration No. INM000013165), an Independent SEBI registered Category – I by way of a
fairness opinion.

4. Effect on the Creditors:
All creditors of the Demerged Undertaking of the Demerged Company will become creditors of the Resulting
Company, on the same terms and conditions as were applicable to the Demerged Company, post the Scheme
becoming effective. Further, the remaining creditors of the Demerged Company and creditors of Resulting
Company will continue to be creditors of the Demerged Company and Resulting Company respectively, on the
same terms and conditions, post the Scheme becoming effective.

5. Effect on the Debenture holders and Debenture trustees:
The Demerged Company have not issued any debentures and accordingly, have not appointed any debenture
trustee(s). Further, the debenture holders and debenture trustees of the Resulting Company will continue to be
debenture holders and debenture trustees of the Resulting Company respectively, on the same terms and
conditions, post the Scheme becoming effective; thereby, no effect on the material interest of the debenture
trustees.

6. Effect on the Deposit holders and Deposit trustees:
The Demerged Company and the Resulting Company have not taken any deposits within the meaning of the Act
and Rules framed thereunder and accordingly, have not appointed any deposit trustee(s).

7. Effect on staff or employees:
All employees of the Demerged Undertaking of the Demerged Company shall become employees of the Resulting
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Company, without any interruption in service, on terms and conditions no less favourable than those on which
they are engaged by the Demerged Company. Further, the remaining employees engaged in the Demerged
Company and employees engaged in the Resulting Company will continue to be employees of the Demerged
Company and Resulting Company respectively, on the same terms and conditions as before.

IX. No Investigation Proceedings
No investigation or proceedings have been instituted or are pending in relation to the Applicant Companies under the
Act.

X. Amounts due to creditors
(i) The amount due to secured creditors by the Applicant Companies, as on March 31, 2025 is as follows:

Sr. No. Particulars Amount (in lakhs)
1. Inox Green Energy Services Limited 2,601.57
2. Inox Renewable Solutions Limited 31,249.57

(ii) The amount due to unsecured creditors (including debentures) by the Applicant Companies, as on March 31,
2025 is as follows:

Sr. No. Particulars Amount (in lakhs)
1. Inox Green Energy Services Limited 17,382.89
2. Inox Renewable Solutions Limited 79,311.91

(iii) The Scheme embodies the arrangement between the Demerged Company and the Resulting Company and its
respective shareholders. No change in value or terms or any compromise or arrangement is proposed under the
Scheme with any of the creditors of the Demerged Company and the Resulting Company. The Scheme does not
involve any debt restructuring and therefore, the requirement to disclose details of debt restructuring is not
applicable.

XI. Appointed date, Effective date, Record date and Share Exchange Ratio:
1. Appointed date: Appointed date means October 1, 2024 or such other date as may be approved by the Hon’ble

Tribunal.
2. Effective date: Effective date means the last of the dates on which all the conditions and matters referred to in

Clause 21 of the Scheme have been fulfilled. Reference to the date of “coming into effect of this Scheme” or
“effectiveness of this Scheme” shall mean the Effective date.

3. Record date (Specified date): Specified date means the date to be fixed by the Board of Directors of the
Resulting Company for determining the equity shareholders and warrant holders of the Demerged Company, for
the purpose of issuance of equity shares and share warrants of the Resulting Company, pursuant to the Scheme.

4. Share exchange ratio: Upon the coming into effect of the Scheme and in consideration for demerger of the
Demerged Undertaking of the Demerged Company into the Resulting Company, the Resulting Company shall
issue and allot to every member of the Demerged Company holding equity shares in the Demerged Company
and whose names appear in the Register of Members of the Demerged Company on the Specified Date in the
following ratio:
“122 equity shares (face value of INR 10/- per share) of IRSL to be issued for every 1,000 equity shares (face
value of INR 10/- per share) of IGESL.”
Upon this Scheme coming into effect, the Resulting Company shall issue share warrants convertible into equity
shares of the Resulting Company to every warrant holder of the Demerged Company which are outstanding as
on the Specified Date in the following ratio:
“122 share warrants (with an issue price of INR 205 each) of IRSL to be issued for every 1,000 share warrants
(with an issue price of INR 145 each) of IGESL.”
Further, 1,000 share warrants (with an issue price of INR 145 each) held by the warrant holders of IGESL will be
substituted with every 1,000 share warrants (with an issue price of INR 120 each).

XII. Details of capital restructuring
There shall be no capital restructuring of the Applicant Companies pursuant to the Scheme. Pursuant to the Scheme,
the equity shares shall be issued by the Resulting Company to the equity shareholders of the Demerged Company, as
per the share exchange ratio. Upon coming into effect of this Scheme, the equity shareholders of the Demerged
Company as on the Specified Date shall receive new equity shares, reflecting the equity shares held by each member
in the Resulting Company. The new equity shares shall be issued in dematerialized form by the Resulting Company to
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those equity shareholders who hold equity shares of the Demerged Company in dematerialized form, into the account
in which the Demerged Company shares are held or such other account as is intimated by the equity shareholders to
the Demerged Company and/or its Registrar before the Specified Date. All those shareholders who hold equity shares
of the Demerged Company in physical form shall receive the equity shares of the Resulting Company in dematerialised
form only, provided that the details of their account with the depository are intimated in writing to the Demerged
Company and provided such intimation has been received by the Demerged Company at least 7 days before the
Specified Date. If no such intimation is received from any shareholder who holds shares of the Demerged Company in
physical form 7 days before the Specified Date, the Resulting Company shall keep such shares in abeyance/escrow
account with a trustee nominated by the board of directors of the Resulting Company for the benefit of such shareholders
or shall be dealt with as provided under the applicable law and will be credited to the respective depository participant
accounts of such shareholders as and when the details of such shareholder’s account with the depository participant
are intimated in writing to the Resulting Company and/or its registrar, if permitted under applicable law.

XIII. Detail of debt restructuring:
There shall be no debt restructuring of the Applicant Companies pursuant to the Scheme.

XIV. Summary of the Valuation Report and Fairness Opinion:
(i) A copy of the Share exchange ratio (refer page 4 for the share swap ratio) report dated November 13, 2024

issued by Finvox Analytics, Registered Valuer Entity (Registration No. IBBI/RV-E/06/2020/120) (‘Share Exchange
Ratio Report’), in connection with the Scheme is appended as ‘Annexure 3’.

(ii) A copy of the fairness opinion report dated November 13, 2024 issued by Marwadi Chandarana Intermediaries
Brokers Private Limited, (Registration No. INM000013165), an Independent SEBI registered Category – I Merchant
Banker (‘Fairness Opinion’), have also confirmed that the Share Exchange Ratio Report is fair and proper by
presenting their fairness opinion appended as ‘Annexure 4’.

XV. Shareholding Pattern
The latest pre and post-arrangement shareholding pattern of IGESL and IRSL as on the date of notice considering all
the changes, post filing of scheme with stock exchanges, along with expected capital structure is annexed as Annexure
8 and 9 respectively.
The changes in pre and post Scheme shareholding in the Demerged Company and the Resulting Company from the
shareholding filed before the stock exchanges, are as under:
a) Devansh Trademart LLP, part of the Promoter Group of the Demerged Company, had acquired 1,52,000 equity

shares from the public shareholders of the Demerged Company on the floor of the stock exchange on June 20,
2025. The same was duly disclosed by the Demerged Company to the stock exchanges on June 23, 2025 under
Regulation 7(2) of the SEBI (Prohibition of Insider Trading) Regulations, 2015

b) Inox Wind Limited, the listed holding company of the Applicant Companies, has disinvested 49,57,142 equity
shares of the Resulting Company on August 18, 2025, which is duly disclosed by the holding company vide its
disclosure dated August 19, 2025.

XVI. Expected Debt Structure of the Resulting Company
The expected debt structure of the Resulting Company post the Scheme of arrangement is annexed as Annexure 10.

XVII. Auditors’ Certificate on conformity of accounting treatment specified in the Scheme with Accounting Standards:
The Auditors of the Demerged Company and the Resulting Company, respectively, have confirmed that the accounting
treatment in the said Scheme is in conformity with the accounting standards prescribed under Section 133 of the Act.
A copy of the auditor’s certificate is appended as Annexure 13 of this notice.

XVIII. Approvals, sanctions or no-objection(s), if any, from regulatory or any other governmental authorities required,
received or pending for the proposed scheme of arrangement
(i) The shares of the Demerged Company are listed on BSE and NSE. The non-convertible debentures issued by

the Resulting Company are listed on the debt segment of BSE. The Demerged Company and the Resulting
Company had filed the Scheme and other connected documents, with the BSE and NSE in terms of Regulation
37 and 59A of the SEBI Listing Regulations read with SEBI Scheme Circular and SEBI Master circular No. SEBI/
HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025 (“SEBI Scheme Debt Circular”) for their
respective observation letters. Apart from the same, the Applicant Companies also displayed the same on their
websites in terms of the SEBI Scheme Circular and SEBI Scheme Debt Circular, and addressed all queries on
the said documents. The Complaints Reports required to be filed in terms of the said SEBI Scheme Circular and
SEBI Scheme Debt Circular was also duly filed by the said Companies. BSE, by their letter dated July 18, 2025
issued to the Applicant Companies, and NSE, by their letter dated July 18, 2025 issued to the Demerged Company,
have conveyed “No Adverse Observations/ No-Objection” to the Scheme. A copy of the Complaints Reports
dated February 6, 2025 and April 12, 2025 for the Demerged Company, and a copy of the Complaints reports
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dated February 6, 2025 for the Resulting Company are appended as ‘Annexure 18’. A copy of the observation
letters issued by BSE and NSE dated July 18, 2025 to the Applicant Companies are appended as ‘Annexure 14’.
Further, the Compliance Reports filed by the Applicant Companies, as required under SEBI Scheme Circular
and SEBI Scheme Debt Circular, are also annexed as ‘Annexure 17’.

(ii) As per comments contained in the above observation letters, details of ongoing adjudication & recovery
proceedings, prosecution initiated and all other enforcement action taken against the Applicant Companies, its
promoters, directors and KMPs are appended hereto as ‘Annexure 19’.

(iii) The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be served on all
concerned authorities in terms of the Hon’ble Tribunal Order.

(iv) Demerged Company and Resulting Company respectively have filed Scheme with the Registrar of Companies,
Gujarat in Form GNL-1

(v) All approvals as stated in Clause 21 (Conditions Precedent) of the Scheme, in order to give effect to the Scheme
will be obtained.

XIX. Additional Information Sought by Stock Exchange(s)
(i) Details of Assets, Liabilities, Net Worth and Revenue of the Applicant Companies Pre and Post scheme:

All figures as on March 31, 2024
Particular Pre Scheme (INR lakhs) Post scheme (INR lakhs)

Demerged Resulting Demerged Resulting
Company Company Company Company

Total Assets 1,90,058.56 1,52,749.53 1,06,535.85 2,28,162.33
Total Liabilities 50,026.11 1,32,834.91 25,792.90 1,48,958.21
Revenue from operations 20,199.51 19,773.94 18,663.79 21,309.66
Net Worth 1,40,032.45 19,914.62 80,742.96 79,204.12

(ii) Pre and post scheme shareholding pattern of IGESL and IRSL considering the changes, if any, post filing of
scheme with exchange is already annexed as Annexure 8 and 9 respectively.

(iii) Impact of the Scheme on revenue generating capacity of Demerged Company
Pursuant to demerger, the Power Evacuation Business of the Demerged Company will be transferred to the
Resulting Company. Post demerger, the Demerged Company will continue with the business of providing services
in relation to Operations and Maintenance (O&M) of wind and solar projects. Consequently, the revenue generating
capacity of the Demerged Company will get reduced in short term. However, the demerger will enable the
Demerged Company to reinvest its profits into the O&M business and pursue a more focused business approach.
This will enable the Demerged Company to attract sophisticated investors, strategic partners, agencies etc.
interested in the O&M segment only. This would lead to potential increase in the future revenue generating
capacity of the Demerged Company in the long run.

(iv) Need and rationale of the Scheme:
Segregation of different business verticals: Demerged Company is engaged in the business of providing
operations and maintenance (O&M) services of wind turbine generators (WTGs) and Power Evacuation Business.
Both sets of businesses carry significant potential for growth and profitability. The nature of risks, rewards,
financial profile, competition and opportunities are separate and distinct for the O&M services business and the
Power Evacuation Business. Further, the Power Evacuation Business is capable of attracting different set of
investors, strategic partners, lenders and other stakeholders.
Consolidation of Power Evacuation Business: IRSL is, inter-alia, undertaking Power Evacuation Business.
The proposed arrangement would enable consolidation of same line of business into IRSL, which will result in
unlocking value for the Power Evacuation business. Such consolidation in a single entity will lend enhanced
focus to the Power Evacuation business.
The Demerger aims to establish IGESL as a pure-play O&M player, and as a result, is considering hiving off the
‘Power Evacuation Business’.
The effectiveness of the proposed Scheme will lead to two listed entities with one entity continuing with the O&M
business and other entity carrying on the EPC and Power Evacuation business. This will enable both the entities
pursue their respective strategies to deliver higher growth for all stakeholders with specific independent focus on
the respective businesses.
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(v) Synergies of business of the companies involved in the Scheme:
The Scheme would result in consolidation of the Power Evacuation Business in the Resulting Company. The
Scheme also helps both the companies to pursue their respective strategies to deliver higher growth for all
stakeholders with specific independent focus on the respective businesses.

(vi) Impact of the Scheme on shareholders and warrant holders
a. The Scheme is expected to be beneficial to the equity shareholders and warrant holders of the Company

leading to value unlocking for the Power Evacuation Business in the long run and maximising the value
and returns to the equity shareholders and warrant holders.

b. In consideration for demerger of the Demerged Undertaking of the Demerged Company to the Resulting
Company, the equity shareholders and warrant holders of the Company, as on the Specified Date shall
receive equity shares and share warrants of the Resulting Company, respectively. Further, the rights and
interests of the equity shareholders and warrant holders of the Demerged Company will not be prejudicially
affected by the Scheme, and there will be no change in the economic interest of the equity shareholders
and warrant holders of the Demerged Company, before and after the Scheme. The equity shares and
share warrants to be issued by the Resulting Company to the equity shareholders and warrant holders of
the Demerged Company, respectively pursuant to the Scheme shall rank pari passu in all respects with
the then existing equity shares, and share warrants, if any, of the Resulting Company.

c. The equity shareholders of the Demerged Company will continue to be the equity shareholders of the
Demerged Company.

d. After the effectiveness of the Scheme and subject to the receipt of regulatory approvals, the equity shares
of the Resulting Company issued as consideration pursuant to the Scheme, shall be listed on BSE and
NSE.

(vii) Cost benefit analysis of the Scheme
The Scheme is expected to provide an opportunity to improve the economic value for both the Demerged and
Resulting Company and their stakeholders, in view of the consolidation of the Power Evacuation Business. This
is primarily on account of various cost and operational synergies which are expected to accrue on account of the
Scheme and more particularly detailed out in the aforesaid paragraphs. While the Scheme would lead to incurring
of some costs towards its implementation; however, the benefits of the Scheme over a longer period would far
outweigh such costs for the stakeholders.

(viii) Details of assets and liabilities of Demerged Undertaking of the Demerged Company that are being transferred
to the Resulting Company, is annexed as Annexure 15.

(ix) Basis of valuation including projections considered for valuation of Demerged and Resulting Company along
with justification for growth rate is annexed as Annexure 16

(x) Details of pending actions against the Applicant Companies or its promoters or directors or KMPs is annexed as
Annexure 19.
In relation to the above pending actions, there will be no adverse impact on the Resulting Company.

(xi) Additional information provided by the company to the stock exchanges in accordance with stock exchange
checklist on scheme of arrangement is annexed as Annexure 20.

XX. Inspection of Documents:
Electronic copy of following documents will be available for inspection in the ‘Investors’ section of the website of the
Company: www.inoxgreen.com
Additionally, the following documents will be available for obtaining extract from or for making or obtaining copies of or
for inspection, free of charge, by the equity shareholders of Inox Green Energy Services Limited at its Registered
Office at Survey No. 1837 & 1834 At Moje Jetalpur, ABS Towers, Second Floor, Old Padra Road, Vadodara, Gujarat,
India, 390007, India between 10:00 A.M. to 5:00 P.M. on any working day (except Saturdays, Sundays and Public
Holidays) up to the date of the Meeting:
a) Certified Copy of Orders dated September 8, 2025 passed by the Hon’ble Tribunal in Company Scheme Application

CA (CAA) No. 43/AHM/2025, directing, inter-alia, the calling, convening and conducting of the Meeting of equity
shareholders of the Demerged Company;

b) Copy of the Scheme
c) Copy of the Memorandum and Articles of Association of the Applicant Companies;
d) Contracts or agreements material to the compromise or arrangement – N.A.
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e) Copies of the Audited Financial Statements of the Applicant Companies for the financial year ended March 31,
2025;

f) Copies of the limited reviewed financial results of the Applicant Companies for the period ending on June 30,
2025;

g) Register of Directors’ Shareholding of the Applicant Companies;
h) Certificates of Statutory Auditors of the Applicant Companies confirming that the accounting treatment specified

in the Scheme is in compliance with Section 133 of the Act;
i) Certificates of Statutory Auditors of the Resulting Company confirming the payment/ repayment capacity of the

Resulting Company;
j) Valuation Report issued by Finvox Analytics, Registered Valuer Entity (Registration No. IBBI/RV-E/06/2020/

120) dated November 13, 2024;
k) Fairness Opinion issued by Marwadi Chandarana Intermediaries Brokers Private Limited, (Registration No.

INM000013165), an Independent SEBI registered Category – I Merchant Banker dated November 13, 2024;
l) Copy of the Independent Directors’ Report dated November 13, 2024 of the Demerged Company
m) Copy of the Audit Committee Report dated November 13, 2024 of the Demerged Company
n) Copy of the Board resolution dated November 13, 2024 of the Applicant Companies
o) Observation Letters by NSE and BSE dated July 18, 2025
p) Pre and post-arrangement shareholding pattern and expected capital structure of the Applicant Companies
q) Expected debt structure of the Resulting Company
r) Pro-forma pre and post Scheme Balance Sheet of the Demerged Company and the Resulting Company
s) All other documents displayed on the Applicant Companies website in terms of the Act, SEBI Scheme Circular

etc.
Considering the rationale and benefits, the Board of Directors of the Demerged Company recommends the
Scheme for approval of the equity shareholders, as it is in the best interest of the Demerged Company and its
stakeholders.

Date: September 29, 2025 Sd/-
Place: Noida Binod Kumar Sinha

Chairperson appointed for the Meeting
Registered Office: by order of Hon’ble Tribunal dated September 08, 2025
Survey No. 1837 & 1834 At Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,
Vadodara- 390007, Gujarat, India, Tel: +91-265-6198111
E-mail: investors@inoxgreen.com Website: www.inoxgreen.com
CIN: L45207GJ2012PLC070279
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Annexure - 3
Finvox Analytics 
 
FRN: 06-018-2019-00202 
RVEN: IBBI/RV-E/06/2020/120 
D-15/15, Ground Floor, 
Ardee City, Sector-52 
Gurgaon-122011 
 
Tel: +91-9999981321 
Email: info@finvoxanalytics.com 

 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
REPORT TO RECOMMEND FAIR SHARE ENTITLEMENT RATIO UPON 
DEMERGER OF POWER EVACUATION BUSINESS OF INOX GREEN ENERGY 
SERVICES LIMITED INTO RESCO GLOBAL WIND SERVICES LIMITED  
 
 
 
 
 
 
 
 
 
 
 
November 13, 2024 
 
 
 
 
 
 
Prepared by: 
Finvox Analytics 
IBBI Registered Valuer Entity  
(Securities & Financial Assets) 
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Finvox Analytics 
 
FRN: 06-018-2019-00202 
RVEN: IBBI/RV-E/06/2020/120 
D-15/15, Ground Floor, 
Ardee City, Sector-52 
Gurgaon-122011 
 
Tel: +91-9999981321 
Email: info@finvoxanalytics.com 

 

Finvox Analytics 
Registered Valuer Entity  

November 13, 2024 
 
The Board of Directors 
Inox Green Energy Services Limited  
Inox Towers, Plot No.17 Sector 16A, Noida, 
Uttar Pradesh, India, 201301  

The Board of Directors 
Resco Global Wind Services Limited 
301, ABS Tower Old Padra Road, Vadodara,  
Gujarat, India, 390007 

 
Dear Sir/Ma’am,  
 
In accordance with the terms of our engagement letter dated August 8, 2024, we have prepared a 
report to recommend the fair share entitlement ratio (the “Share Entitlement Ratio”) pursuant to 
the proposed scheme of arrangement (the “Scheme of Arrangement”) of the companies and their 
respective shareholders as per the provisions of Section 230 to 232 and other applicable provisions 
of the Companies Act, 2013, as explained below. 
 
Resco Global Wind Services Limited (“Resco” or the “Resulting Company”) is primarily engaged 
in the business of providing erection, procurement and commissioning (“EPC”) services, common 
infrastructure facilities on the wind farms which support the evacuation of power and development 
of wind farm services for wind turbine generators (“WTGs”). 
 
Inox Green Energy Services Limited (“Inox Green” or the “Demerged Company”) is primarily 
engaged in the business of providing operations and maintenance (“O&M”) services of WTGs, 
and common infrastructure facilities on the wind farms which support the evacuation of power 
(the “Power Evacuation Business” or “Demerged Undertaking”).  
 
Pursuant to the proposed Scheme of Arrangement and subject to necessary approvals, the Power 
Evacuation Business of Inox Green is proposed to be demerged into Resco with effect from 
October 1, 2024 (“Appointed Date”). 
 
For the purpose of this report, Inox Green and Resco are collectively referred to as the 
“Companies” as of the valuation date. 
 
The consideration for the proposed Scheme of Arrangement will be discharged by the issue of 
equity shares and warrants (if any) of the Resulting Company to the shareholders and warrant 
holders (if any) of the Demerged Company respectively. In this regard, we have been appointed 
by the Companies to carry out the relative valuation of the Demerged Undertaking and the equity 
shares of the Resulting Company, and to recommend the fair Share Entitlement Ratio for the 
proposed the Scheme of Arrangement. The report is being furnished by Finvox Analytics 
(“Finvox” or “We” or “Us”) in the capacity of Registered Valuer under section 247 of the 
Companies Act, 2013 which would suffice the requirements of Securities Exchange Board of India 
and the Companies Act, 2013.  
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For the purpose of calculating the Share Entitlement Ratio, the valuation date should be near to 
the board meeting date in which the Scheme of Arrangement is expected to be considered. 
Accordingly, the report date is the relevant valuation date for calculating the Share Entitlement 
Ratio (“Valuation Date”). As represented by the management of the Companies (the 
“Management”), the board meeting to evaluate the Scheme of Amalgamation is expected to be in 
November 2024. Additionally, it has been represented by the Management that there have been no 
material changes in the financial position, list of assets or liabilities, and business activities of the 
Resulting Company and the Demerged Undertaking from September 30, 2024 through the date of 
issuance of this report/the Valuation Date. As a result, the balance sheets and list of 
assets/liabilities as of September 30, 2024 have been accepted as reasonable proxies for the 
financial position and list of assets/liabilities as of the Valuation Date.  Accordingly, to determine 
the fair Share Entitlement Ratio, we have computed the relative value of equity shares of the 
Resulting Company and the Demerged Undertaking as of the Valuation Date based on the financial 
statements and list of assets/liabilities as of September 30, 2024 provided by the Management. 
Any material changes in the values of the operations between September 30, 2024 and the report 
date due to change in the industry or economic factors have been factored in the relative values 
the Resulting Company and the Demerged Undertaking to arrive at the Share Entitlement Ratio as 
of the Valuation Date. 
 
For the purpose of this valuation, we have carried out relative valuations of the Demerged 
Undertaking and the Resulting Company and the valuation is based on ‘going concern’ premise. 
 
Our analysis and report are in conformity with the “ICAI Valuation Standards” (IVS) issued by 
the Institute of Chartered Accountants of India. In addition to the general standards/ guidelines of 
the IVS, our report specifically complies with ICAI Valuation Standard 102 - Valuation Bases, 
ICAI Valuation Standard 103 – Valuation Approaches and Methods, ICAI Valuation Standard 201 
- Scope of Work, Analyses and Evaluation, ICAI Valuation Standard 202 - Reporting and 
Documentation and ICAI Valuation Standard 30 - Business Valuation. 
 
The report sets out our recommendation of the fair Share Entitlement Ratio and discusses the 
methodologies and approach considered in the computation of the relative values the Demerged 
Undertaking and the Resulting Company. 
 
This report must be considered in the above-mentioned context only and is not an advisory 
document for any other purpose. The report may not be distributed, reproduced, or used, without 
our express written consent for any purpose other than mentioned above. 
 
In rendering the aforementioned valuation services, we reviewed and relied upon various 
materials/ information provided by the Management and its advisors. Our report is based on the 
historical and projected financial information provided to us by the Management. Because of the 
limited purpose of this report, the financial information presented in this report may be incomplete 
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and contain departures from generally accepted accounting principles. We have not audited, 
reviewed, or compiled the financial information provided by the Management and express no 
assurance on it. 
 
During the course of this engagement, we have provided draft copies of this valuation report to the 
Management for comment on the factual accuracy of the contents of our report. The Management 
has confirmed that they have reviewed report in detail and have also confirmed to us the factual 
accuracy of contents in the report. It may kindly be noted that the current report being issued and 
signed by us represents the final assessment and supersedes all draft versions that may have been 
shared by us in the past 
 
Based on our study and analytical review procedures, and subject to the limitations 
expressed within this report, the recommended fair Share Entitlement Ratio for the 
demerger of the Power Evacuation Business of Inox Green Energy Services Limited into 
Resco Global Wind Services Limited, is:  
 
 “122 equity shares of Resco of face value of INR 10 each fully paid up to be issued for every 

1,000 equity shares of Inox Green of face value of INR 10 each fully paid up” 
 

 “122 convertible warrants of Resco having issue price of INR 205 (rounded) each to be 
issued for every 1,000 convertible warrants of Inox Green having issue price of INR 145 
each” 
 

 “1,000 convertible warrants of Inox Green having issue price of INR 120 each to be issued 
and substituted for every 1,000 convertible warrants of Inox Green having issue price of 
INR 145 each”  
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We have no present or contemplated financial interest in Inox Green, Resco and their subsidiaries 
and/or associate companies. Our fees for this valuation are based upon our normal billing rates and 
are in no way contingent upon the results of our findings. We have no responsibility to update this 
report for events and circumstances occurring subsequent to the date of this report. This report is 
not to be copied or made available to any persons without the express written consent of Finvox 
Analytics. 

 

 
 
 
 
 
 
 
 
 
 
Date: November 13, 2024 
Place: New Delhi 

For Finvox Analytics 
Registered Valuer Entity (Securities & Financial Assets) 
Registration Number: IBBI/RV-E/06/2020/120 
 
 
 
 
CA. Amrish Garg 
Partner 
IBBI Registration No: IBBI/RV/06/2018/10044 
ICAI Membership No: 511520 
UDIN: 24511520BKDIVW8510 

AMRISH 
GARG

Digitally signed by AMRISH GARG 
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5587577238138635055f9f3db7f5cc307
34254, postalCode=110077, st=Delhi, 
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I. INTRODUCTION 
 
A. Purpose of Valuation 
 
The purpose of this report is to arrive at the proposed Share Entitlement Ratio to be computed 
based on the relative valuation of the Demerged Undertaking of Inox Green and the equity shares 
of Resco as of the Valuation Date to comply with the valuation requirements of Securities 
Exchange Board of India and the Companies Act, 2013 with respect to the proposed Scheme of 
Arrangement of the Companies. 
 
B. Valuation Bases and Premise of Value 
 
Valuation Bases 
 
As per ICAI Valuation Standard 102 (“Valuation Bases”) (taken verbatim),  
 
“In transactions of the nature of –merger or amalgamation of companies or merger or demerger 
of businesses, the consideration is often discharged primarily by issue of securities in the nature 
equity of the acquirer or transferee entity with reference to an exchange ratio or entitlement ratio, 
considering the relative values.   
 
Such relative values are generally arrived at by applying an appropriate valuation approach or a 
combination of valuation approaches. If a combination of valuation approaches or methodologies 
is adopted, appropriate weightages are assigned to arrive at a single value. Relative values are 
usually derived by using similar valuation approaches, methodologies and weightages. Use of 
differing methodologies or approaches may be justified in some circumstances, e.g., merger of a 
listed company and an unlisted company where market price method would be relevant only for 
the listed company” 
 
Premise of Value 
 
The report has adopted “Going Concern Value” as the premise of value in the given circumstances. 
The generally accepted definition of Going concern value is the value of a business enterprise that 
is expected to continue to operate in the future. 
 
We have carried out the valuation in accordance with the principles laid in the ICAI Valuation 
Standards, as applicable to the purpose and terms of this engagement. 
 
C. Scope Limitations, Assumptions, Qualifications, Exclusions and Disclaimers  
 
This report is subject to the scope limitations detailed hereinafter. As such the report is to be read 
in totality, and not in parts, in conjunction with the relevant documents referred to herein and in 
the context of the purpose for which it is made. Further our report on recommendation of fair 
equity share entitlement ratio is in accordance with ICAI Valuation Standards 2018. 
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This report has been prepared for board of directors of the Companies solely for the purpose of 
recommending a fair Share Entitlement Ratio for the proposed Scheme of Arrangement. 
  
Valuation is not a precise science, and the conclusions arrived at will be subjective and dependent 
on the exercise of individual judgment. There is, therefore, no indisputable single value. While we 
have provided an assessment of value by applying certain formulae which are based on the 
information available, others may place a different value. 
 
The Management has represented that the Companies have clear and valid title of assets. No 
investigation on the Companies’ claim to title of assets has been made for the purpose of this 
valuation and their claim to such rights has been assumed to be valid. 
 
The draft of the present report (excluding the recommended fair equity share entitlement ratio) 
was circulated to the Management for confirming the facts stated in the report and to confirm that 
the information or facts stated are not erroneous. 
 
For the purpose of this exercise, we were provided with both written and verbal information 
including information detailed in the section ‘Sources of Information’ of this report. Further, the 
responsibility for the accuracy and completeness of the information provided to us by the 
Companies/auditors/consultants is that of the Companies. Also, with respect to explanations and 
information sought from the Companies, we have been given to understand by the Management 
that they have not omitted any relevant and material factors about the Companies. The 
Management has indicated to us that they have understood that any omissions, inaccuracies or 
misstatements by the Management may materially affect our valuation analysis/conclusions. Our 
work does not constitute an audit, due diligence or certification of these information referred to in 
this report including information sourced from public domain. Accordingly, we are unable to and 
do not express an opinion on the fairness or accuracy of any information referred to in this report 
and consequential impact on the present exercise. However, nothing has come to our attention to 
indicate that the information provided/obtained was materially misstated/incorrect or would not 
afford reasonable grounds upon which to base the report. 
 
Valuation analysis and results are specific to the purpose of valuation and the valuation date 
mentioned in the report as agreed with the Management. 
 
Our recommendation is based on the estimates of future financial performance as projected by the 
Management, which represents their view of reasonable expectation at the point of time when they 
were prepared, after giving due considerations to commercial and financial aspects of the 
Companies and the industry in which the Companies operate. But such information and estimates 
are not offered as assurances that the particular level of income or profit will be achieved or events 
will occur as predicted. As part of our evaluation process, we have evaluated the reasonableness 
of the projections prepared by the Management and had discussion with the Management to 
understand the basis and assumptions for the preparation of projections. Actual results achieved 
during the period covered by the prospective financial statements may vary from those contained 
in the statement and the variation may be material. The fact that we have considered the projections 
in this exercise of valuation should not be construed or taken as being associated with or a party 
to such projections. 
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A valuation of this nature involves consideration of various factors including those impacted by 
prevailing market trends in general and industry trends in particular. This report is issued on the 
understanding that Management has drawn our attention to all the matters, which they are aware 
of concerning the financial position of the Resulting Company and the Demerged Undertaking and 
any other matter, which may have an impact on our opinion, on the relative values of the Resulting 
Company and the Demerged Undertaking including any significant changes that have taken place 
or are likely to take place in the financial position of the Resulting Company and the Demerged 
Undertaking. Events and transactions occurring after the date of this report may affect the report 
and assumptions used in preparing it and we do not assume any obligation to update, revise or 
reaffirm this report. 
 
The fee for the engagement and this report is not contingent upon the results reported. We have no 
present or contemplated financial interest in any of the Companies. 
 
Our report is not, nor should it be construed as opining or certifying the compliance of the proposed 
transaction with the provisions of any law including companies, competition, taxation (including 
transfer pricing) and capital market related laws or as regards any legal implications or issues 
arising in India or abroad from such Scheme of Arrangement. 
 
Any person/party intending to provide finance/invest in the shares/convertible 
instruments/business of the Companies shall do so after seeking their own professional advice and 
after carrying out their own due diligence procedures to ensure that they are making an informed 
decision. 
 
The decision to carry out the transaction (including consideration thereof) lies entirely with the 
Management and our work and our finding shall not constitute a recommendation as to whether or 
not the Management should carry out the transaction. 
 
This report is meant only for the purpose mentioned in Section I.A and should not be used for any 
purpose other than the purpose mentioned therein. It is exclusively for the use of the Companies 
and for submission to any regulatory/statutory authority as may be required under any law. This 
report should not be copied or reproduced without obtaining our prior written approval for any 
purpose other than the purpose for which it is prepared.  In no event, regardless of whether consent 
has been provided, shall we assume any responsibility to any third party to whom the report is 
disclosed or otherwise made available. 
 
Neither Finvox, nor our partners and employees make any representation or warranty, express or 
implied, as to the accuracy, reasonableness or completeness of the information, based on which 
the valuation is carried out. All such parties expressly disclaim any and all liability for/or based on 
or relating to any such information contained in the valuation. 
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D. Approach to Valuation 
 
Our opinion is based on, among other things, our estimate of the risks facing the Resulting 
Company and the Demerged Undertaking, and the return on investment that would be required on 
alternative investments with similar levels of risk.  
 
In order to value the Resulting Company and the Demerged Undertaking, we considered three 
approaches to valuation, as provided under the IVS 103 – Valuation Approaches and Methods: the 
market approach, the income approach and the asset approach. We have reviewed and analysed 
several methods and their results to determine which methods would generate the most reasonable 
opinion of value of their operations as on the Valuation Date. A description of the approaches used 
and the approaches considered but not used are included within this report. 
 
Both internal and external factors, which influence the value of the Demerged Undertaking and 
the Resulting Company have been reviewed, analysed, and interpreted. Internal factors included 
the financial position and results of operations. External factors included, among other things, the 
status of the economy and the position of the Resulting Company and the Demerged Undertaking 
relative to the industry. 
 
E. Procedures Adopted 
 
In connection with this exercise, we have adopted the following procedures to recommend the fair 
Share Entitlement Ratios:  

 
 Reviewed and understood the proposed Scheme of Arrangement 
 Requested and received financial and qualitative information.  
 Considered data available in public domain related to the Demerged Undertaking and the 

Resulting Company.  
 Held discussions (in person/over call) with the Management of the Companies.  
 Reviewed the business projections of the Demerged Undertaking and the Resulting Company 

prepared by each company, including revenue and cost projections, profitability and cash flow 
estimates, capital expenditure and working capital requirements etc. 

 Obtained understanding of the assumptions underlying the financial projections/business plan 
and developed rationale for the same based on discussions with the Companies’ Management. 

 Received and reviewed the advisory report on the valuation of tangible assets held by the 
Demerged Undertaking as of September 30, 2024. The report, dated November 13, 2024, was 
issued by RS Valuation Services Private Limited, a Registered Valuer (IBBI Registration 
Number: IBBI/RV-E/14/2021/147) for tangible asset valuations (the “Tangible Asset 
Valuation Report”).  

 Applied judgment and finalized valuation based on valuation approaches such as income 
approach, market approach or asset approach. 

 Researched publicly available market data including economic factors and industry trends that 
may impact the valuation.  

 Determined the relative value of the Demerged Undertaking and the Resulting Company by 
applying appropriate valuation methodologies. 
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 Arrived at recommendation of the fair Share Entitlement Ratio for the proposed Scheme of 
Arrangement. 

 
F. Scope of Information 
 
Our expression of the recommendation of the fair Share Entitlement Ratio based on the relative 
values of the Demerged Undertaking and the Resulting Company is supported by all procedures 
that we deem to be relevant. We have obtained sufficient information in accordance with IVS 201 
- ‘Scope of Work, Analyses and Evaluation’, and relied on the data, facts, information, documents, 
and explanations as authenticated, and provided to us by the Management. Our recommendation 
is based on the information listed below. 
 
 Proposed scheme of arrangement between Inox Green, Resco and their respective 

shareholders. 
 Audited Financial Statements of Resco and Inox Green as of and for the year ended March 31, 

2024. 
 Limited reviewed historical standalone financial statements of Resco as of and for the six-

month period ended September 30, 2024. 
 Carved-out balance sheet of the Demerged Undertaking as of September 30, 2024. 
 Income tax audit report of Resco and Inox Green for the FY 2023-24. 
 Carved-out fixed asset register and unabsorbed losses details of the Demerged Undertaking of 

Inox Green. 
 Projections of the Demerged Undertaking of Inox Green, over the remaining estimated useful 

life of underlying assets, for the years ending March 31, 2025 through March 31, 2057. 
 Standalone projections of Resco for the years ending March 31, 2025 through March 31, 2029. 
 The Tangible Asset Valuation Report. 
 Data extracted from publicly available sources believed to be reliable and true. 
 Discussions with the Management, and other quantitative and qualitative data. 

 
Supporting data, copies of source documents and other pertinent information supporting our 
opinion of value are maintained in our files. 
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II. OVERVIEW 
 
A. Inox Green Energy Services Limited 
 
Business History and Background 
 
Inox Green Energy Services Limited is a public company domiciled in India and was incorporated 
on May 11, 2012 under the provisions of the Companies Act, 1956 (corporate identification 
number: L45207GJ2012PLC070279). Inox Green is engaged in the business of providing O&M 
services of WTGs, and the Power Evacuation Business. As of the Valuation Date, Inox Green is a 
subsidiary of Inox Wind Limited. 
 
As of the Valuation Date, Inox Green is listed on both BSE and NSE under the ticker 
“INOXGREEN”. 
 
The registered office of Inox Green is located at Survey No. 1837 and 1834, Moje Jetalpur, ABS 
Tower, Second Floor, Old Padra Road, Vadodara, Gujarat - 390007. 
 
Shareholding Pattern 
 
The shareholding pattern of Inox Green as of the Valuation Date is presented in the table below. 
 

 
 
As of the Valuation Date, Inox Green has 4,20,68,962 outstanding convertible warrants having 
issue price of INR 145 per share warrant. Each convertible warrant has right to convert into one 
equity share within a period of eighteen months from the date of allotment (August 2, 2024). Inox 
Green has received 25% of the issue price at the time of allotment and the balance 75% is 
receivable upon the exercise of these warrants.  
 
Demerged Undertaking  
 
According to the draft scheme of arrangement, the “Demerged Undertaking” means “Power 
Evacuation Business” of the Demerged Company on a going concern basis, which shall include 
all related assets, investments, liabilities, rights and obligations relating to Power Evacuation 

Inox Green Energy Services Limited
Shareholding Pattern as of the Valuation date

# of Shares %Holding
Inox Wind Limited 20,52,74,691  55.93%
Devansh Jain 300                0.00%
Devendra Kumar Jain 100                0.00%
Vivek Kumar Jain 100                0.00%
Mukesh Patni 100                0.00%
Public Shareholders 16,17,41,498  44.07%
Total 36,70,16,789  100.00%
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Business, as decided by the Board of Directors of Inox Green, and shall include (without 
limitation): 

 
a. any and all the properties and assets, whether movable or immovable, real or personal, in 

possession or reversion, corporeal or incorporeal, tangible or intangible, present or contingent 
and including but without being limited to land and building, computers and accessories, 
software and related data, leasehold improvements, plant and machinery, offices, capital 
work-in-progress, roads, raw materials, finished goods, vehicles, stores and spares, loose 
tools, sundry debtors, furniture, fixtures, fittings, office equipment, sub-stations, transmission 
lines, telephone, facsimile and other communication facilities and equipment, electricals, 
appliances, accessories, deferred tax assets and investments related to Demerged Undertaking 
of the Demerged Company; 

 
b. any and all liabilities, present and future, including the contingent liabilities related to 

Demerged Undertaking of the Demerged Company; 
 
c. any and all rights and licenses including but not limited from the Ministry of New and 

Renewable Energy, Solar Energy Corporation of India, Central Electricity Regulatory 
Commission, relevant State Electricity Regulatory Commission, SEBI, Stock Exchanges, 
depositories, depository participants, Registrar to an issue and share transfer agent, or any 
other authority, all assignments and grants thereof, all permits, quotas, holidays, benefits, 
clearances and registrations, whether under Central, State or other laws, rights (including 
rights/ obligations under any agreement, contracts, applications, letters of intent, or any other 
contracts), subsidies, grants, tax credits (including MODVAT/ CENVAT, Service Tax credits, 
GST credits, Minimum Alternate Tax (“MAT”) credit, tax deducted at source, tax collected 
at source, foreign tax credit), tax deferrals, advance tax, self assessment tax, unabsorbed tax 
depreciation, income tax refund, tax losses (current year or brought forward business or capital 
losses), deferred tax assets, incentives or schemes of central/ state/ local governments, 
certifications and approvals, regulatory approvals, entitlements, other licenses, environmental 
clearances, municipal permissions, approvals, consents, tenancies, investments and/ or interest 
(whether vested, contingent or otherwise), cash balances, bank balances, bank accounts, 
reserves, deposits, loans and advances, recoverable, receivables, benefit of insurance claims, 
easements, advantages, financial assets, hire purchase and lease arrangements, the benefits of 
bank guarantees issued by the Demerged Company, funds belonging to or proposed to be 
utilised by the Demerged Company, privileges, all other claims, rights and benefits (including 
under any powers of attorney issued by the Demerged Company or any powers of attorney 
issued in favour of the Demerged Company or from or by virtue of any proceeding before a 
legal, quasi-judicial authority or any other statutory or regulatory authority, to which the 
Demerged Company was a party), powers and facilities of every kind, nature and description 
whatsoever, right to use and avail of telephones, telexes, facsimile connections and 
installations, utilities, electricity, water and other services, provisions, funds, benefits, duties 
and obligations of all agreements, contracts and arrangements and all other interests related to 
the Demerged Undertaking of the Demerged Company; 

 
d. all employees, in relation to the Demerged Undertaking of the Demerged Company, whether 

on payroll or on third party contract basis and interns/ trainees, immediately preceding the 
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Effective Date and all other obligations of whatsoever kind, including liabilities of the 
Demerged Company regarding their employees with respect to the payment of compensation, 
gratuity, provident fund, leave encashment, etc. and benefits or obligations of any fund 
whether insurances, retirement, etc;  

 
e. any and all deposits and balances with Government, Semi-Government, local and other 

authorities and bodies, customers and other persons, share application money, earnest moneys 
and/ or security deposits paid or received by the Demerged Company in relation to the 
Demerged Undertaking; 

 
f. any and all books, records, files, papers, product specifications and process information, 

records of standard operating procedures, computer programs along with their licenses, 
manuals and backup copies, drawings, other manuals, data catalogues, quotations, sales and 
advertising materials, and other data and records whether in physical or electronic form related 
to the Demerged Undertaking of the Demerged Company; 

 
g. all intellectual property rights including all trademarks, trademark applications, trade names, 

patents and patent applications, domain names, logo, websites, internet registrations, 
copyrights, trade secrets, service marks, quality certifications and approvals and all other 
interests exclusively related to the Demerged Undertaking of the Demerged Company. 

 
B. Resco Global Wind Service Limited  
 
Business History and Background 
 
Resco Global Wind Services Limited was incorporated as a private limited company on January 
21, 2020 under the provisions of the Companies Act, 2013 (Corporate Identification Number: 
U40106GJ2020PLC112187). W.e.f. October 23, 2024, Resco has been converted into a public 
company under section 18 of the Companies Act, 2013. Further, the Board of Directors and 
Shareholders of Resco in their meetings held on September 2, 2024 and September 3, 2024 
respectively have approved the proposal to change the name of the Resulting Company to ‘Inox 
Renewable Solutions Limited’, or such other name as may be approved by the Registrar of 
Companies, Central Registration Centre, Ministry of Corporate Affairs, subject to the necessary 
approvals from the relevant regulatory authorities. Resco is engaged in the business of providing 
EPC services, common infrastructure facilities on the wind farms which support the evacuation of 
power and development of wind farm services for WTGs. 
 
The registered office of Resco is located at 301, ABS Towers, Old Padra Road, Vadodara, Gujarat, 
India-390007. As of the Valuation Date, Resco is a subsidiary of Inox Wind Limited. 
 
Shareholding Pattern 
 
The shareholding pattern of the Resco as of the Valuation Date is provided in the table below. 
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In September 2024, Resco raised an additional capital in the amount of INR 350.05 crores from 
high-net-worth individuals and institutional investors through the fresh issuance of 1,31,10,468 
equity shares at an issue price of INR 267 per share.  
 
Additionally, in September 2024, Resco converted approximately INR 389 crores of inter-
company deposits into 1,45,69,288 of equity shares at conversion price of INR 267 per share. 
 
 
  

Resco Global Wind Services Limited
Shareholding Pattern as of the Valuation date

# of Shares % Holding
Inox Wind Limited 14,88,30,788  91.90%
Others 1,31,10,468    8.10%
Total 16,19,41,256  100.00%
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III. OPINION OF VALUE 
 
A. Valuation Approaches and Methodologies  
 
1. Valuation Approaches  
 
A brief explanation of each valuation approach is provided below. 
 
Income Approach 
 
The income approach provides an estimate of the present value of the monetary benefits expected 
to flow to the owners of the business. It requires the projection of the cash flows that the business 
is expected to generate. These cash flows are then converted to their present value by means of 
discounting, using a rate of return that accounts for the time value of money and the appropriate 
degree of risk in the investment. The value of the business is the sum of the discounted cash flows. 
 
Market Approach 
 
The market approach considers actual arm’s-length transactions for which the market value of 
investments alternative to the subject company can be observed. The value of a company or an 
ownership interest in the company can be estimated by developing relevant multiples for the 
comparative companies that relate value to underlying revenue, earnings, or cash flow variable, 
and then applying these multiples to the comparable underlying revenue, earnings, or cash flow 
variable for the subject company. The value multiples can be derived from guideline public 
company and comparable transactions of publicly traded companies or private companies. 
 
Cost (Asset-Based) Approach 
 
The asset-based (net underlying assets) approach is a form of the cost approach. The values of the 
individual assets (i.e., current, fixed, and intangible) of the business are estimated. The sum of the 
individual asset values represents the total asset value of the enterprise. The enterprise’s liabilities 
related to working capital are deducted to arrive at an indication of value for the invested capital 
of the business. Because the cost approach does not always reflect the full value of intangible 
assets, it is often not appropriate to value an operating business completely on the basis of this 
approach without giving weights to other valuation methods. The cost approach may be relevant 
to the value of an operating business that is not sufficiently profitable and whose “breakup” values 
may be greater than its going concern value. 
 
2. Valuation Methodologies 
 
The valuation methodology to be adopted varies from case to case depending upon different factors 
affecting valuation. Different methodologies are adopted for the valuation of manufacturing, 
investment, consultancy, and trading companies. 
 
Though there are no thumb rules for valuation, the method to be adopted has to be appropriate to 
the particular purpose for which valuation is being done as well as the attendant circumstances of 
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each case. For example, a manufacturing company is generally valued on the combination of asset 
value and the earning potential of the business. An investment company is valued on the basis of 
the value of underlying assets. 
 
However, the value is specific to the point in time and may change with the passage of time. The 
value is derived in the context of an existing environment that includes economic conditions, state 
of industry/market and state of business activities of companies being valued etc. as of the 
appointed date of valuation. The basis of valuation would depend upon the purpose of valuation, 
the type of business, the future prospects and other attendant circumstances. 
 
Discounted Cash Flow Method (“DCF”) – Income Approach 
 
The DCF method values the asset by discounting the cash flows expected to be generated by the 
asset for the explicit forecast period and also the perpetuity value (or terminal value) in the case of 
assets with an indefinite life. The DCF method is one of the most common methods for valuing 
various assets such as shares, businesses, real estate projects, debt instruments, etc. This method 
involves discounting of future cash flows expected to be generated by an asset over its life using 
an appropriate discount rate to arrive at the present value. The important inputs for the DCF method 
are (a) Cash flows; (b) Discount rate; and (c) Terminal value. 
 
The following are the cash flows that are used for the projections: 
 
(a) Free Cash Flows to Firm (“FCFF”): FCFF refers to cash flows that are available to all the 

providers of capital, i.e. equity shareholders, preference shareholders and lenders. Therefore, 
cash flows required to service lenders and preference shareholders such as interest, dividend, 
repayment of principal amount and even additional fund-raising are not considered in the 
calculation of FCFF. 
 

(b) Free Cash Flows to Equity (“FCFE”): FCFE refers to cash flows available to equity 
shareholders and therefore, cash flows after interest, dividend to preference shareholders, 
principal repayment and additional funds raised from lenders/preference shareholders are 
considered. 

 
Appropriate Discount Rate - Discount Rate is the return expected by a market participant from a 
particular investment and shall reflect not only the time value of money but also the risk inherent 
in the asset being valued as well as the risk inherent in achieving future cash flows. In discounting 
the FCFF the appropriate discount rate is the weighted average cost of capital, which results in the 
enterprise value of the company. Whereas, in the case of FCFE the appropriate discount rate is the 
cost of equity, which results in the equity value of the company. 
 
Terminal value – It represents the present value at the end of the explicit forecast period of all 
subsequent cash flows to the end of the life of the asset or into perpetuity if the asset has an 
indefinite life. There are different methods for estimating the terminal value. The commonly used 
methods are: 
 

(a) Gordon (Constant) Growth Model; 
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(b) Variable Growth Model; and 
(c) Exit Multiple;  

 
Capitalization of Free Cash Flows Method – Income Approach 
 
The capitalization of free cash flows method is an income-based approach which is used to value 
a business based on future estimated free cash flow to equity or free cash flow to the firm generated 
by a company. The projected free cash flow is capitalized using an appropriate capitalization rate. 
This method expresses a relationship between the following: 
 
 Estimated future benefits (earnings or cash flows) 
 Yield (required rate of return) on either equity or total invested capital (capitalization rate) 
 
It is important that any income or expense items generated from non-operating assets and liabilities 
be removed from estimated future benefits prior to applying this method. The value of net non-
operating assets and liabilities is then added to the value of the business derived from the 
capitalization of earnings. The capitalization of FCFE/FCFF is a single period method that assumes 
a stable level of cash flow. This method is appropriate for valuing companies which have reached 
a stable stage and are expected to generate a stable level of cash flow in the future years.  
 
Comparable Companies Multiples Method – Market Approach 
 
This method involves reviewing valuation multiples for companies that are in the same or similar 
line of business as the company being valued and then applying the relevant valuation multiples 
to the subject company to determine its value. The theory behind this approach is that valuation 
measures of similar companies, as manifested through stock market valuations of listed 
comparable companies, should represent a good proxy for the specific company being valued. 
Depending on the source of data available and the underlying company being valued, a variety of 
valuation measures might be used including Enterprise Value (“EV”) to Sales, EV to EBITDA, 
Price to Earnings, etc.  
 
Merged and Acquired Company Method – Market Approach 
 
This method involves reviewing transaction multiples for companies that are in the same or similar 
line of business as the company being valued and then applying the relevant transaction multiples 
to the subject company to determine its value. The transaction multiples are determined for the 
comparable transactions for which financial details are available in the public domain. The theory 
behind this approach is that valuation measures of similar companies, as manifested through 
market transactions (i.e. acquisition or equity funding), should represent a good proxy for the 
specific company being valued. Depending on the source of data available and the underlying 
company being valued, a variety of valuation measures might be used including Enterprise Value 
(EV) to Sales, EV to EBITDA, Price to Earnings, etc.  
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Net Assets Value Method – Cost (Asset-Based) Approach 
 
The net asset value method is an asset-based approach to valuation where the value of the business 
is based on the difference between the value of the assets and liabilities of the business.  
 
B. Recommendation of Fair Equity Share Entitlement Ratio 
 
The fair basis for recommending the Share Entitlement Ratio for the proposed Scheme of 
Arrangement of Inox Green with Resco is dependent upon various factors and considerations 
mentioned here in this report. Though different values have been arrived at under different 
methods, for the purposes of recommending an entitlement ratio it is necessary to arrive at a single 
value for the shares of the companies. It is however important to note that in doing so, we are not 
attempting to arrive at the absolute values of the shares of each company. Our exercise is to work 
out relative equity value of the Demerged Undertaking and the Resulting Company to facilitate 
the determination of the fair Share Entitlement Ratio. For this purpose, it is necessary to give 
appropriate weightage to the values arrived at under each approach. 
 
We have independently applied approaches / methods discussed above, as considered appropriate 
and arrived at their assessment of the relative values per equity share of the Demerged Undertaking 
and the Resulting Company. To arrive at the fair share entitlement ratios for the Scheme of 
Arrangement, suitable minor adjustments / rounding off have been done in the relative values 
arrived by Finvox. 
 
The fair equity share entitlement ratio has been arrived on the basis of a relative equity valuation 
of the Demerged Undertaking and the Resulting Company based on the approaches explained 
herein and various qualitative factors relevant to the companies/business undertaking and the 
business dynamics and growth potential of the businesses, having regard to information base, 
management representation and perceptions, key underlying assumptions and limitations. 
 
In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and 
judgement taking into account all the relevant factors. There will always be several factors, e.g. 
present and prospective competition, yield on comparable securities and market sentiments, etc. 
which are not evident from the face of the balance sheets but which will strongly influence the 
worth of a share. 
 
In light of the above and on consideration of all the relevant factors and circumstances as discussed 
and outlined hereinabove in this report, we recommend the following fair equity share entitlement 
ratio for the proposed Scheme of Arrangement whose computation as required as per BSE Circular 
number LIST/COMP/02/2017-18 dated May 29, 2017 and NSE Circular number 
NSE/CML/2017/12 dated June 01, 2017 is as under: 
 
The calculation of fair Share Entitlement Ratio of the Demerged Undertaking of Inox Green and 
Resco is presented in Exhibit 1. 
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Notes to Exhibit 1: 
 
(1) Resco Global Wind Services Limited: 
 

 Asset Approach: In the current analysis, the demerger of the Demerged Undertaking into 
the Resco is proceeded with one assumption that they would continue as going concern 
and an actual realization of the operating assets is not contemplated. In a going concern 
scenario, the earning power, as reflected under the income/market approach, is of greater 
importance to the basis of restructuring, with the values arrived at on the net asset basis 
being of limited relevance. While we calculated the indicated value per equity share of 
Resco under the asset approach, we have considered it appropriate not to assign any 
weighting to this approach for valuation of the Resulting Company.  
 
We calculated the value of Resco using the asset approach via the adjusted net asset value 
method. The adjusted net asset value method is an asset-based approach whereby the 
value of the business is based on the difference between the value of the company’s assets 
and liabilities.  
 
The adjusted net asset value has been computed based on the balance sheet of Resco as 
of September 30, 2024. According to the Management, there are no material changes in 
the financial position and list of assets or liabilities of the Resulting Company from 
September 30, 2024 through the Valuation Date. As a result, the adjusted net asset value 
of the Resulting Company as of September 30, 2024 is accepted as a reasonable proxy 
for the value via the asset approach as of the Valuation Date.  
 
Further, the Resulting Company primarily incurred the capital expenditures for the 
construction of its fixed assets during the past 2.5 years. Accordingly, no adjustment was 
made to the book values of plant, property and equipment and their book values have 
been accepted as reasonable proxies for their values as of the Valuation Date to calculate 
the value via the asset approach. 

Exhibit 1
Inox Green Energy Services Limited
Resco Global Wind Services Limited

Calculation of Fair Share Entitlement Ratio

Resco Global Wind Services 
Limited (1)

The Demerged Undertaking 
(2)

Valuation Approach
Value Per 

Share (INR) Weighting
Value Per 

Share (INR) Weighting
Asset Approach 56.4               0.0% 32.4               0.0%
Income Approach 267.0             50.0% 32.5               100.0%
Market Approach 267.0             50.0% NA NA
Relative Value Per Share (INR) 267.0             32.5               
Fair Share Entitlement Ratio 
(Rounded) 0.122

NA: Not Applicable / Not Applied
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 Income Approach: Given the operating nature of business of Resco and based on the 

multi-year projections provided by the Management, we calculated the relative value of 
Resco via the income approach using the discounted cash flow method.  

 
The financial statements of Resco as of and for the six-month period ended September 
30, 2024 were provided by the Management. According to the Management, there is no 
significant change in the business and financial position of Resco from September 30, 
2024 through the Valuation Date. As a result, to determine the relative value of equity 
shares of the Resulting Company, the balance sheets and list of assets/liabilities as of 
September 30, 2024 have been accepted as reasonable proxies for the financial position 
and list of assets/liabilities as of the Valuation Date.  
 

 Market Approach: As previously discussed, in September 2024, Resco raised an 
additional capital in the amount of INR 350.05 crores from high-net-worth individuals 
and institutional investors through the fresh issuance of 1,31,10,468 equity shares at an 
issue price of INR 267 per share. As this transaction occurred near to the Valuation Date, 
we have used the issue price as the benchmark for the relative value via the market 
approach.  

 
As Resco is continuing as a going concern, the intrinsic value derived from the company’s 
operations, growth potential, or future earnings typically holds more significance in 
determining its overall valuation. Further, indicated value per equity share of Resco 
calculated via both the income approach and the market approach confirm one another. 
Accordingly, we assigned equal weighting to income approach and market approach to 
compute the weighted average relative value per equity share of Resco as of the Valuation 
Date. As previously explained, we did not assign any weighting to the indicated value 
calculated via the asset approach. 
 

(2) Power Evacuation Business of Inox Green: 
 

 Asset Approach: As previously discussed, in the current analysis, the demerger of the 
Demerged Undertaking into the Resco is proceeded with one assumption that they would 
continue as going concern and an actual realization of the operating assets is not 
contemplated. In a going concern scenario, the earning power, as reflected under the 
income/market approach, is of greater importance to the basis of restructuring, with the 
values arrived at on the net asset basis being of limited relevance. While we calculated 
the indicated value of the Demerged Undertaking under the asset approach, we have 
considered it appropriate not to assign any weighting to the asset approach for valuation 
of the Demerged Undertaking.  

 
The adjusted net asset value has been computed based on the carved-out balance sheet of 
the Demerged Undertaking as of September 30, 2024. According to the Management, 
there are no material changes in the financial position and list of assets or liabilities of 
the Demerged Undertaking from September 30, 2024 through the Valuation Date. As a 
result, the adjusted net asset value of the Demerged Undertaking as of September 30, 
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2024 is accepted as a reasonable proxy for the value via the asset approach as of the 
Valuation Date.  

 
The value of plant, property and equipment is considered based on the Tangible Asset 
Valuation Report issued by RS Valuation Services Private Limited, Registered Valuer 
for tangible asset. As a part of our valuation, we also reviewed the above-stated valuation 
report of tangible asset. This review involved an examination of the methodology and 
valuation approach adopted along with compliance with valuation standards. 
Additionally, the valuer’s qualifications, experience, and adherence to regulatory 
requirements were assessed to ensure appropriateness of the valuation. 
 

 Income Approach: Given the nature of business of the Demerged Undertaking and based 
on the multi-year projections provided by the Management, we calculated the relative 
value of the Demerged Undertaking via the income approach using the discounted cash 
flow method. The equity value of the Demerged Undertaking was divided by the total 
number of equity shares of Inox Green (on a fully diluted basis including the conversion 
of convertible warrants into equity shares) to arrive at the equity value per share for the 
Demerged Undertaking. 
 
The carved out financial statements of Power Evacuation Business of Inox Green as of 
and for the six-month period ended September 30, 2024 was provided by the 
Management. According to the Management, there is no significant change in the 
business and financial position of the Demerged Undertaking from September 30, 2024 
through the Valuation Date. As a result, to determine the relative value of equity shares 
of the Demerged Undertaking, the balance sheets and list of assets/liabilities as of 
September 30, 2024 have been accepted as reasonable proxies for the financial position 
and list of assets/liabilities as of the Valuation Date.  
 

 Market Approach: As of the Valuation Date, Inox Green is listed on BSE and NSE. The 
Demerged Undertaking is a part of Inox Green. However, the market price of Inox Green 
cannot be directly used to determine the value per share of the Demerged Undertaking. 
Additionally, we were not able to identify any directly comparable 
transactions/companies for the Demerged Undertaking. Accordingly, we did not apply 
the market approach to compute the relative value of the equity shares of the Demerged 
Undertaking. 

 
Given the Demerged Undertaking has continuing operations, the intrinsic value derived from 
the company’s operations or future earnings holds more significance in determining its 
overall valuation. Accordingly, we assigned 100% weighting to income approach to compute 
the weighted average relative value per equity share of the Demerged Undertaking as of the 
Valuation Date. As previously explained, we did not assign any weighting to the indicated 
value calculated via the asset approach. 
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C. Recommendation of Fair Entitlement Ratio for Convertible Warrants 
 
As previously discussed, Inox Green has 4,20,68,962 outstanding warrants having issue price of 
INR 145 per warrant as of the Valuation Date. These warrants have right to convert into equity 
shares using the conversion ratio of 1:1 within a period of eighteen months from the allotment 
date.  
 
Pursuant to the demerger, based on the proposed Share Entitlement Ratio, the outstanding 
convertible warrants holders in Inox Green will also be entitled to receive convertible warrants in 
Resco with similar terms subject to change in the issue price. Based on the value per share of Inox 
Green (as a whole) and the Demerged Undertaking, the issue price of the outstanding convertible 
warrants has been allocated between the Demerged Undertaking and the residual Inox Green.  
 
For the limited purpose to split the issue price of the outstanding convertible warrants, the value 
per share of Inox Green (as a whole) is calculated using the formula stated in Section 164(1) of 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, (“ICDR Regulations”).  
 
Using the values per share of Inox Green (as a whole) and the Demerged Undertaking, the 
allocation of issue price per convertible warrant is presented in Exhibit 2. 
 

 
 
Based on the issue price per convertible warrant allocable to the Demerged Undertaking, the 
calculation for the issue price per convertible warrant to be issued in Resco, taking into 
consideration the Share Entitlement Ratio, is presented in Exhibit 3. Since the convertible warrants 
are convertible into equity shares in the ratio of 1:1, the Share Entitlement Ratio proposed for the 
equity shares will also be applicable to the convertible warrants.  
 

Exhibit 2
Inox Green Energy Services Limited
Resco Global Wind Services Limited

Allocation of Issue Price of Convertible Warrants

Pre-Demerger Issue Price Per Convertible Warrant (INR) [A] 145.00    

Value Per Equity Share of Inox Green (as a whole) (INR) [B] 190.75    
Value Per Equity Share of the Demerged Undertaking (INR) [C] 32.50      

Proportion of Issue Price Per Convertible Warrant allocable to the 
Demerged Undertaking (Rounded) [D = C / B] 17.0%
Proportion of Issue Price Per Convertible Warrant allocable to the 
residual Inox Green (Rounded) [E = 1 - D] 83.0%

Issue Price Per Convertible Warrant allocable to the Demerged 
Undertaking (INR) (Rounded) [F = A x D]       25.00 
Issue Price Per Convertible Warrant allocated to the residual 
Inox Green (INR) [G = A - F]     120.00 
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Due to the allocation of the issue price of convertible warrants between the Demerged Undertaking 
and the residual Inox Green, the issue price for the convertible warrants issued in Inox Green will 
also be adjusted.  
 
As previously discussed, Inox Green has already received 25% of the issue price of the convertible 
warrants at the time of allotment. Accordingly, Inox Green and Resco will receive only the balance 
75% of the issue price of the convertible warrants that will be issued by the respective companies 
pursuant to the proposed Scheme of Arrangement. The balance 75% of the issue price will be paid 
by the warrant holders upon the exercise of these warrants. Additionally, the conversion period 
and the conversion ratio of the convertible warrants to be issued by Inox Green and Resco pursuant 
to the proposed Scheme of Arrangement will remain same as of the original convertible warrants 
issued by Inox Green (i.e., the warrant holders will have a right to apply for and be allotted one 
equity share of the company, from time to time, in one or more tranches within a period of 18 
months from the date of allotment of the original convertible warrants which was August 2, 2024).  
  

Exhibit 3
Inox Green Energy Services Limited
Resco Global Wind Services Limited

Computation of Issue Price and Number of Outstanding Convertible Warrants 
to be issued by Resco

Prior to Conclusion of Scheme of Arrangement
Number of Convertible Warrants Outstanding [A] 42,068,962       
Allocated Issue Price (INR Per Convertible Warrant) [B] 25.00               
Aggregate Cash Consideration (INR) [C = A x B] 1,051,724,050  

Post Conclusion of Scheme of Arrangement
Aggregate Cash Consideration (INR) [D = C] 1,051,724,050  
Share Entitlement Ratio for Scheme of Arrangement
(See Exhibit 1) [E] 0.122               
Number of Convertible Warrants Outstanding in
Resco Post Conclusion of Scheme of
Arrangement [F = A x E] 5,132,414         
Issue Price in Resco Post Conclusion of Scheme
of Arrangement (INR Per Convertible Warrant)
(Rounded) [G = D / F] 205.0               
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IV. CONCLUSION 
 
Based on our study and analytical review procedures, and subject to the limitations 
expressed within this report, the recommended fair Share Entitlement Ratio for the 
proposed Scheme of Arrangement of the Power Evacuation Business of Inox Green Energy 
Services Limited into Resco Global Wind Services Limited, is:  
 
 “122 equity shares of Resco of face value of INR 10 each fully paid up to be issued for every 

1,000 equity shares of Inox Green of face value of INR 10 each fully paid up” 
 

 “122 convertible warrants of Resco having issue price of INR 205 (rounded) each to be 
issued for every 1,000 convertible warrants of Inox Green having issue price of INR 145 
each” 
 

 “1,000 convertible warrants of Inox Green having issue price of INR 120 each to be issued 
and substituted for every 1,000 convertible warrants of Inox Green having issue price of 
INR 145 each” 
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APPENDIX A 
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS 

 
This report is subject to the following assumptions and limiting conditions: 
 

 We have no present or contemplated financial interest in the Companies and/or its affiliates. 
Our fees for this report are based upon our normal hourly billing rates, and in no way are 
contingent upon the results of our findings.  We have no responsibility or obligation to update 
this report for events or circumstances brought to our attention or occurring subsequent to the 
date of this report. 
 

 Users of this report should be aware this report is based on assumptions regarding future 
earnings potential, and/or certain asset values that may or may not materialize. Therefore, the 
actual results achieved in the future will vary from the assumptions utilized in this report, and 
the variations may be material. 
 

 Our report is based on historical and/or prospective financial information provided to us by the 
Companies’ management and other third parties. 
 

 This report has been prepared as general information for private use of investors to whom the 
report has been distributed, but it is not intended as a personal recommendation of particular 
financial instruments or strategies and thus it does not provide individually tailored investment 
advice, and does not take into account the individual investors’ particular financial situation, 
existing holdings or liabilities, investment knowledge and experience, investment objective 
and horizon or risk profile and preferences. Before acting on any information, it is 
recommendable to consult one’s financial advisor. 
 

 The risk of investing in certain financial instruments in generally high, as their market value is 
exposed to a lot of different factors such as the operations and financial conditions of the 
relevant company, growth prospects, changes in interest rates, the economic and political 
environment, foreign exchange rates, shifts in market sentiments etc. Past performance is not 
a guide to future performance. Estimates of future performances are based on assumptions that 
may not be realized. 
 

 The Companies and their representatives warranted to us that the information they supplied 
was complete and accurate to the best of their knowledge and that the financial statement 
information reflects the Companies’ results of operations and financial condition, unless 
otherwise noted. Information supplied by the Companies’ management has been accepted as 
true and correct, and we express no opinion on that information. We shall not be liable for any 
loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or willful 
default on part of the company, its directors, employees or agents. 
 

 We have relied upon the representations of the owners, the Companies’ management and other 
third parties concerning the value and useful condition of all equipment, real estate 
investments, investment used in the business, and any other assets or liabilities except as 
specifically stated to the contrary in this report. We have not attempted to confirm whether or 
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not all assets of the business are free and clear of liens and encumbrances, or that the 
Companies have good title to all assets. 
 

 We have not ascertained and checked the ownership titles on the assets held by the Companies. 
 

 We have assumed that the management will maintain the character and integrity of the 
Companies through any reorganization or reduction of any owner’s/manager’s participation in 
the existing activities of the Companies. 
 

 Finvox Analytics does not purport to be a guarantor of value. Valuation of closely-held 
company is an imprecise science, with value being a question of fact, and reasonable people 
can differ in their estimates of value. Finvox Analytics has, however, used conceptually sound 
and commonly accepted methods and procedures of valuation in determining the estimate of 
value included in this report. 
 

 The various estimates of value presented in this report apply to this valuation only and may 
not be used out of the context presented herein. This valuation is valid only for the purpose or 
purposes specified herein. This report is valid only for the valuation date specified herein. 
 

 The valuation contemplates facts and conditions existing as of the valuation date. Events and 
conditions occurring after that date have not been considered, and we have no obligation to 
update our report for such events and conditions. Due to possible changes in market forces and 
circumstances, this valuation report can only be regarded as relevant as of the valuation date. 
 

 The report assumes that the Companies will be managed in a competent and responsible 
manner. Further, as specifically stated to the contrary, this report has given no consideration to 
matters of a legal nature, including issues of legal title and compliance with local laws, and 
litigations and other contingent liabilities that are not recorded/reflected in the balance sheet 
provided to us. 
 

 This Valuation Report was prepared in compliance with, and meets the reporting requirements 
of the ICAI Valuation Standards.  
 

 We have presented certain information within this report, which was taken from sources 
including, but not limited to, financial statements, tax returns, and corporate history. This 
information has been supplied by the Companies or their representatives. The historical 
financial information presented within is included solely to assist in the development of the 
value conclusion presented in this report, and it should not be used to obtain credit or for any 
other purpose. Because of the limited purpose of this presentation, it may be incomplete and 
contain departures from generally accepted accounting principles. We have not audited, 
reviewed, or compiled this presentation and express no assurance on it. Accordingly, this report 
should not be construed, or referred to, as an audit, examination, or review by Finvox 
Analytics. 
 

 Possession of this report, or a copy thereof, does not carry with it the right of publication of all 
or part of it, nor may it be used for any purpose by anyone but the Companies’ management 
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without the previous written consent of Finvox Analytics, and, in any event, only with proper 
attribution. 
 

 Any recast financial statements, forecasts, or pro forma statements are the result of data 
provided by the Companies, their officers, or representatives, or are based on assumptions as 
indicated in this report. Such recasted, forecasted, or pro forma statements may not anticipate 
the economic, socioeconomic, political, market, or legal factors, which may impact the 
operations of the subject company. Accordingly, Finvox Analytics makes no representations, 
expressed or implied, as to the validity of such recasted, forecasted, or pro forma statements. 
 

 This report is neither an offer to sell, nor a solicitation to buy securities, and/or equity in, or 
assets of, the Companies. 
 

 We are fully aware that based on the opinion of value expressed in this report, we may be 
required to give testimony, attend court / judicial proceedings or respond to regulatory 
enquiries with regard to the subject assets, although it is out of scope of the assignment, unless 
specific arrangements to do so have been made in advance, or as otherwise required by law. In 
such event, the party seeking our evidence in the proceedings shall bear the cost /professional 
fee of attending court / judicial proceedings and my / our tendering evidence before such 
authority shall be under the applicable laws. 

 
 This report and analysis were prepared under the direction of CA. Amrish Garg. CA. Amrish 

Garg is a Chartered Accountant, a Registered Valuer and holds a fifty percent partnership 
interest in Finvox Analytics, a registered valuer entity enrolled with ICAI Registered Valuer 
Organization for Securities and Financials Assets class. 
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APPENDIX B 
STATEMENT OF APPRAISER QUALIFICATIONS 

 
Amrish Garg, FCA, CFA 
Mob: 91-9999981321 
agarg@finvoxanalytics.com 
ICAI Membership Number: 511520 
IBBI Membership No: IBBI/RV/06/2018/10044 
 
Professional Qualification  
Chartered Accountant (CA), May 2007 Batch, 6th All India Rank in CA Final 
Chartered Financial Analyst (CFA), US  
Registered Valuer as per the provisions of the Companies Act, 2013 
 
Education 
Delhi University, Shri Ram Collage of Commerce – B.COM (H), 2005 Batch 
 
Certification Course 
Indian School of Business, Hyderabad – General Management  
Indian Institute of Management, Kolkata – Marketing Skills  
Indian Institute of Management, Bangalore – Strategic Analysis  
Business Valuation Masterclass by Prof. Aswath Damordaran 
 
Overall Experience  
15+ years experience in valuation (Business / Equity / Complex Investment), equity fund raise 
and mergers & acquisitions. 

 
Business Valuation Experience 
 Business valuation for the purposes of mergers and acquisition, corporate restructuring, 

insolvency, financial reporting, regulatory compliances, sales/purchase agreements, 
shareholder disputes, portfolio valuation, etc.  

 Valuation of intangible assets or intellectual properties. 
 Valuation of complex financial instruments including convertible preference shares, 

convertible notes, restricted stock units, Simple Agreement for Future Equity (SAFE), 
stock options, financial guarantee, liquidation preference rights, etc.  

 Valuation for investment impairment/goodwill impairment testing. 
 Valuation of carried interest of general partners in private equity/hedge funds. 
 Valuation of life insurance policies and split-dollar loan agreements. 
 Experience of valuing companies/assets across industries and stage of business cycle – 

Logistics, Supply Chain, Healthcare, Manufacturing, Retail, E-commerce, Consumer 
Goods, Hospitality, Power, Technology, Media, NBFC, etc.  
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Fund Raise/M&A Experience 
 M&A deal of divestment by a MNC of its one of the food processing businesses in India 

to another MNC based out of Spain. 
 Private equity transaction for a logistic company developing integrated logistics parks. 
 Private equity transaction for a SAAS startup in supply chain industry.  
 Private equity transaction for a business center chain.  
 Private equity and structured funding transaction for a branded food Company.  
 Private equity and structured funding transaction for a 5-star hotel project. 
 Structured funding transaction for a listed hospitality company. 
 
Articles and Publications 
 Chapter on ‘Valuation of Complex Investment Instruments’ published in Valuation 

Professionals Insight- Series 1 issued by Valuation Standards Board of ICAI Registered 
Valuers Organisation (ICAI RVO). 

 Chapter on ‘Impact of IND-AS on Acquisition Accounting’ published in Valuation 
Professionals Insight- Series 1 issued by Valuation Standards Board of ICAI Registered 
Valuers Organisation (ICAI RVO). 

 Chapter on ‘Valuation of Financial Guarantee’ published in Valuation Professionals 
Insight- Series 2 issued by Valuation Standards Board of ICAI Registered Valuers 
Organisation (ICAI RVO). 

 Chapter on ‘Fair Value Measurement – IND AS 113’ published in Valuation Professionals 
Insight- Series 3 issued by Valuation Standards Board of ICAI Registered Valuers 
Organisation (ICAI RVO). 

 Chapter on ‘Special Purpose Acquisition Company – An Alternative to Traditional IPO’s’ 
published in Valuation Professionals Insight- Series 6 issued by Valuation Standards Board 
of ICAI Registered Valuers Organisation (ICAI RVO). 

 Online Course on “Corporate Assets Valuation under Insolvency and Bankruptcy Code” 
hosted on ebclearning.com, an e-learning platform of Eastern Book Company.  

 Article on Decline in Corporate Tax Rate; Increase in Business Valuation. 
 Article on Success mantra to build a sustainable enterprise SaaS start-up. 

 
Speaker 
 Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours 

educational course on valuation organized by ICAI RVO at Pune.  
 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 

educational course on valuation organized by ICAI RVO at Ludhiana. 
 Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours 

educational course on valuation organized by ICAI RVO at Hyderabad.  
 Guest faculty in session on “Professional Ethics, and Indian Accounting Standard (Ind AS) 

113, Fair Value Measurement”, as part of 50 hours educational course on valuation 
organized by ICAI RVO at Nagpur. 
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 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 
educational course on valuation organized by ICAI RVO at Mumbai. 

 Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours 
educational course on valuation organized by ICMAI Registered Valuer Organisation at 
Jaipur. 

 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 
educational course on valuation organized by ICAI RVO at Visakhapatnam. 

 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 
educational course on valuation organized by ICAI RVO at Chandigarh. 

 Guest faculty in session on “Start-up Valuation” organized by International Management 
Institute, New Delhi. 

 Guest faculty in session on “Business Valuation” organized by International Management 
Institute, New Delhi. 

 Speaker for 10-day webinar course on business valuations approaches and adjustments 
conducted by HPCL–Mittal Energy Limited for its corporate finance team. 

 Speaker in Webinar “COVID 19 - Impact on Valuations” organized by ebclearning.com, 
an e-learning platform of Eastern Book Company. 

 Guest speaker in session on “ICAI Valuation Standards” organized by Gurugram Branch 
of NIRC of ICAI.  

 Speaker in session on “Mean of Finance” organized by Amritsar Branch of NIRC of ICAI. 
 Participated as a delegate in “6th Edition of Business Valuation Summit 2019” conducted 

by I-Deals Network held in Delhi. 
 Speaker in Webinar “Asset Impairment Testing” organized by Gurugram Branch of NIRC 

of ICAI. 
 Speaker in Webinar “COVID 19 - Impact on Valuations” as part of Continuous Educational 

Programme by Divya Jyoti Foundation RVO 
 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 

online educational course on valuation organized by Divya Jyoti Foundation RVO. 
 Speaker in Webinar “Asset Impairment Testing” as part of Continuous Educational 

Programme by Divya Jyoti Foundation RVO 
 Guest faculty in session on “Intangible Asset Valuation” as part of Continuous Educational 

Programme by ICAI RVO. 
 Guest faculty in session on “Due Diligence in Valuation” as part of Continuous Educational 

Programme by ICAI RVO.  
 Speaker for workshop on “Valuation of Start-Ups and Case Studies on Valuation” 

organized by The Singapore Chapter of ICAI in Singapore. 
Speaker in the session “Valuation Essentials” organized by The Singapore Chapter of ICAI 
in Singapore. 
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Strictly Private & Confidential 

 

SEBI Registration No.: INM000013165 

 

To, 

The Board of Directors, 

Inox Green Energy Services Limited 

Survey No. 1837 & 1834, At Moje Jetalpur,  

ABS Towers, Old Padra Road   

Vadodara, Gujarat,  

India, 390007 

To, 

The Board of Directors, 

Resco Global Wind Services Limited 

301, ABS Tower Old Padra Road,  

Vadodara, Gujarat,  

India, 390007 

 

Sub: Fairness Opinion on the Fair Share Exchange Ratio for the proposed Scheme of Arrangement amongst 

Inox Green Energy Services Limited and Resco Global Wind Services Limited and their respective 

shareholders  

 

Dear Members of the Board: 

 

With reference to our engagement letter wherein Inox Green Energy Services Limited has requested Marwadi 

Chandarana Intermediaries Brokers Private Limited ('MCIBPL') to provide fairness opinion (“Opinion”) from a 

financial point of view on the Fair Share Exchange Ratio in relation to proposed demerger of the Power Evacuation 

Business (as set out in the scheme) of Inox Green Energy Services Limited into Resco Global Wind Services 

Limited (“Demerger”). 

 

Engagement Background, Purpose and Use of this Report 

We understand that the management of Inox Green Energy Services Limited (“Inox Green” or the “Transferor 

Company”) is considering a demerger of its power evacuation business carried on by the Inox Green (“Demerged 

Undertaking”) into Resco Global Wind Services Limited (“Resco” or the “Transferee Company”) (Inox Green 

and Resco hereinafter together referred to as the “Companies”). The proposed demerger is to be carried out pursuant 
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to a scheme of arrangement (“Scheme”) under Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013. 

 

Finvox Analytics, Registered Valuer, Securities or Financial Assets having Registration No. IBBI/RV-

E/06/2020/120 (“Registered Valuer” or the “Valuer”) is appointed by the Companies to prepare a report 

(“Valuation Report” / “Fair Share Exchange Report”) and recommend the Fair Share Exchange Ratio. As per 

the Valuation Report dated November 13, 2024, the Valuer has recommended the Fair Share Exchange Ratio as 

follows:  

To the equity shareholders of Inox Green with  

respect to demerger of the Demerged  

Undertaking of Inox Green into Resco 

122 equity shares of Resco of face value of INR 10/- each 

fully paid-up for every 1,000 equity shares of Inox Green of 

face value of INR 10/- each fully paid-up. 

 

To the convertible warrants holder of Inox  

Green with respect to demerger of the  

Demerged Undertaking of Inox Green  

into Resco 

122 convertible warrants of Resco having issue price of INR 

205 (rounded) each to be issued for every 1,000 convertible 

warrants of Inox Green having issue price of INR 145 each. 

1,000 convertible warrants of Inox Green having issue price 

of INR 120 each to be issued and substituted for every 1,000 

convertible warrants of Inox Green having issue price of INR 

145 each. 

 

In connection with the aforesaid, you requested our Fairness Opinion (the "Opinion") as of the date hereof, as to the 

fairness of the Fair Share Exchange Ratio to the Equity Shareholders and warrant holders of the Companies. The 

scope of this Opinion includes commenting on the fairness of the Fair Share Exchange Ratio recommended by the 

Valuer and not on the fairness or the economic rationale of the Scheme per se or the historical financial statements 

relied upon for the same by the Valuer. 

 

This Opinion is addressed to the Independent Committee/ Audit Committee/ Board of Directors of the Companies. 

Further, this Opinion is subject to the scope, limitations, assumptions, exclusions and disclaimers detailed herein. 

This Opinion has been issued as per the requirements of Securities & Exchange Board of India (“SEBI”) master 

circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and SEBI/HO/DDHS/DDHS-PoD-

1/P/CIR/2024/48 dated May 21, 2024 (referred to as “SEBI Circulars”) read with applicable regulations of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) as amended from 

time to time. As such the Opinion is to be read in totality, not in parts and in conjunction with the relevant documents 

referred to herein. This Opinion has been issued only for the purpose of facilitating the Scheme in terms of the 

abovementioned SEBI Circulars and should not be used for any other purpose. 
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Company Background 

Inox Green Energy Services Limited 

Inox Green is a public limited company, incorporated under the provisions of the Companies Act, 1956, under CIN 

L45207GJ2012PLC070279 and having its registered office at Survey No. 1837 and 1834, At Moje Jetalpur, ABS 

Tower, Second Floor, Old Padra Road, Vadodara, Gujarat - 390007. The equity shares of Inox Green are listed on 

BSE Limited (BSE) and National Stock Exchange of India Limited (NSE). 
 

Inox Green is engaged in the business of providing Operations and Maintenance (“O&M”) services of Wind Turbine 

Generators (“WTGs”), and common infrastructure facilities on the wind farms which support the evacuation of 

power (“Power Evacuation Business”). 
 

Inox Green has 4,20,68,962 outstanding convertible warrants having issue price of INR 145 per share warrant. Each 

convertible warrant has right to convert into one equity share within a period of eighteen months from the date of 

allotment (i.e. August 02, 2024). Inox Green has received 25% of the issue price at the time of allotment and the 

balance 75% is receivable upon the exercise of these warrants. 
 

Resco Global Wind Service Limited 

Resco Global Wind Services Limited (“Resco”) was incorporated as a private limited company on January 21, 2020 

under the provisions of the Companies Act, 2013 (Corporate Identification Number: U40106GJ2020PLC112187). 

W.e.f. October 23, 2024, Resco has been converted into a public company under section 18 of the Companies Act, 

2013. The non-convertible debentures (“NCDs”) of the Resco are listed on the debt segment of BSE Limited (BSE). 

Additionally, Resco also has outstanding unlisted NCDs. 
 

Resco is engaged in the business of providing Erection, Procurement and Commissioning (“EPC”) services, 

common infrastructure facilities on the wind farms which support the evacuation of power (“Power Evacuation 

Business”) and development of Wind Farm Services for WTGs. 
 

In September 2024, Resco raised an additional capital in the amount of INR 350.05 crores from high-net-worth 

individuals and institutional investors through the fresh issuance of 1,31,10,468 equity shares at an issue price of 

INR 267/- per share. Additionally, in September 2024, Resco converted approximately INR 389 crores of inter-

company deposits into 1,45,69,288 of equity shares at conversion price of INR 267/- per share. 

 

Brief Background of the Proposed Scheme 

The Proposed Scheme of Arrangement proposes the Demerger of Demerged Undertaking (i.e. the Power 

Evacuation Business) on a going concern basis of Inox Green into Resco and upon the effective date of the Scheme, 

pursuant to the demerger of demerged undertaking of Inox Green into Resco as contemplated in the Scheme, Resco 

will issue:  
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a. 122 equity shares of Resco of face value of INR 10/- each fully paid up for every 1,000 equity shares of 

Inox Green of face value of INR 10/- each fully paid up; 

b. 122 convertible warrants of Resco having issue price of INR 205 (rounded) each to be issued for every 

1,000 convertible warrants of Inox Green having issue price of INR 145 each; 

c. 1,000 convertible warrants of Inox Green having issue price of INR 120 each to be issued and substituted 

for every 1,000 convertible warrants of Inox Green having issue price of INR 145 each. 

Source of Information 

In arriving at the Opinion set forth below, we have relied upon the accuracy and completeness of all information 

and documents provided to us by the Companies and/or their other advisors, including: 

1. Valuation Report dated November 13, 2024 issued by the Valuer (a draft was shared with us before issuance of 

the final Valuation Report); 

2. Draft Scheme of Arrangement of Inox Green and Resco and their respective shareholders (“Scheme”);  

3. The shareholding pattern of Inox Green and Resco as on valuation date; 

4. Audited financial statements of Inox Green and Resco for financial year ended 31 March 2024;  

5. Limited Review financial statements of Resco for the six months period ended 30 September 2024; 

6. Carved-out balance sheet of the Demerged Undertaking of Inox Green as of September 30, 2024; 

7. Carved-out fixed asset register and unabsorbed losses details of the Demerged Undertaking of Inox Green; 

8. Business Projections of the Demerged Undertaking of Inox Green, over the remaining estimated useful life of 

underlying assets, for the years ending March 31, 2025 through March 31, 2057; 

9. Business Projections of Resco for the years ending March 31, 2025 through March 31, 2029; 

10. Tangible Asset Valuation Report of Demerged Undertaking of Inox Green dated November 13,2024 issued by 

RS Valuation Services Private Limited, a Registered Valuer (IBBI Registration No : IBBI/RV-E/14/2021/147); 

11. Market Data/Trading Data of Inox Green from NSE and BSE; 

12. Necessary explanations, information and representations provided by the management of the Companies and/or 

its advisors. 
 

Distribution of this Fairness Opinion 

The Fairness Opinion is addressed to the Board of Directors of the Companies (in its capacity as such) solely for 

the purpose of providing them with an independent opinion on the fairness of the Fair Share Exchange Ratio as 

determined by the Valuer and for the purpose of submission to the Stock Exchanges, National Company Law 

Tribunal along with the petition for the Draft Scheme and such other regulatory authorities under Listing 

Regulations, SEBI Circular and /or Companies Act, 2013. The Fairness Opinion shall not be disclosed or referred 

to publicly or to any third party, other than as required by Indian law (in which case you would provide us a prior 

written intimation) without our prior written consent. The Fairness Opinion should be read in totality and not in 

parts. Further, this Fairness Opinion should not be used or quoted for any purpose. If this Fairness Opinion is used 

by any person other than to whom it is addressed or for any purpose other than the purpose stated hereinabove, then 
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we will not be liable for any consequences thereof. Neither this Opinion nor its contents may be referred to quoted 

to/by any third party, in any registration statement, prospectus, offering memorandum, annual report, loan 

agreement or any other agreement or documents given to third parties. The receipt of this Opinion by any person is 

not to be taken as constituting the giving of investment opinion by us to any such person, not to constitute such 

person our client. 

In no circumstances however, will MCIBPL or its directors, officers, employees and controlling persons of MCIBPL 

accept any responsibility or liability including any pecuniary or financial liability to any third party, in any 

registration statement, prospectus, offering memorandum, annual report, loan agreement or any other agreement or 

documents given to third parties. 

Conclusion 

Based on our examination of the Valuation Report, such other information / undertakings / representations provided 

to us by the Companies and our independent analysis and evaluation of such information and subject to the scope 

limitations as mentioned herein Annexure-1 and to the best of our knowledge and belief, we are of the opinion that 

the Fair Share Exchange Ratio is fair and reasonable for the equity shareholders and warrant holders of Inox Green 

and Resco from a financial point of view.

Yours truly, 

For Marwadi Chandarana Intermediaries Brokers Private Limited 

Radhika Maheshwari 

Authorised Signatory 

Date:  November 13, 2024 
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ANNEXURE -1 

Limitation of Scope and Review 

Our Opinion and analysis are limited to the extent of review of documents as provided to us by the Companies 

including the Valuation Report and the Draft Scheme. The Companies has been provided with the opportunity to 

review the draft Opinion as part of our standard practice to make sure that factual inaccuracy / omissions are avoided 

in our final opinion.  

 

We have assumed and relied upon, without independent verification, the accuracy and completeness of all financial 

and other information and data that was publicly available or provided to or otherwise made available to us or 

discussed with us by the Companies, and upon the understanding that the management of the Companies and its 

advisors are not aware of any relevant information relating to the Companies that has been omitted or that remains 

undisclosed to us that would make the information or data examined by, provided to, reviewed by or discussed with 

us inaccurate or misleading in any respect or that would otherwise be relevant in arriving at our Opinion.  

 

We express no opinion and accordingly accept no responsibility with respect to or for such information, or the 

assumptions on which it is based. We have not assumed any obligation to conduct, nor have conducted any physical 

inspection or title verification of the properties or facilities of the Companies and neither express any opinion with 

respect thereto nor accept any responsibility therefore.  Our work does not constitute an audit, due diligence or 

certification of the historical financial statements including the working results of the Companies or its businesses 

referred to in this Opinion. Accordingly, we are unable to and do not express an opinion on the accuracy of any 

financial information referred to in this report. We assume no responsibility whatsoever for any errors in the 

information furnished by the Companies and/or their other advisors and their impact on the present exercise.  

 

We have not made any independent valuation or appraisal of the assets or liabilities of the Companies, nor have we 

been furnished with any such appraisals. We have not conducted or prepared a model for any asset valuation or 

provided an analysis of due diligence or appraisal of the assets and liabilities of the Companies and have wholly 

relied on information provided by the Companies in that regard.  

 

We have not received any internal management information statement or any non-public reports, and instead, with 

your consent, have relied upon information that was publicly available or provided or otherwise made available to 

us by the Companies for the purposes of this Fairness Opinion.  

 

We are not experts in evaluation of litigation or other actual or threatened claims or any tax implication connected 

with the Draft Scheme and accordingly we have not evaluated any litigation or other actual or threatened claims. 

We have undertaken no independent analysis of any potential or actual litigation, regulatory action, possible 

unasserted claims, or other contingent liabilities to which the Companies is or may be a party or are or may be 
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a subject, or of any government investigation of any possible unasserted claims or other contingent liabilities 

to which the Companies are or may be a party or are or may be a subject. No investigation as to the Companies 

claim to title of assets has been made for the purpose of this exercise and the Companies claim to such rights 

has been assumed to be valid. We have not evaluated the solvency or fair value of the Companies under either 

the laws of India or other laws relating to bankruptcy, insolvency or similar matters.  

 

Our Opinion should not be construed as certifying the compliance with the provisions of any law including company 

or taxation laws or any legal, regulatory including all SEBI regulations, accounting or taxation implications or 

issues. We understand that the Companies would obtain such advice as deemed necessary from qualified 

professionals. 

 

We express no opinion whatever and make no recommendation at all as to Companies underlying decision to affect 

the Draft Scheme or as to how the holders of equity shares or secured or unsecured creditors of the Companies 

should vote at their respective meetings held in connection with the Proposed Scheme. We do not express and 

should not be deemed to have expressed any views on any other terms of the Draft Scheme. We also express no 

opinion and accordingly accept no responsibility for or as to the price at which the equity shares of the Companies 

will trade following the announcement of the Draft Scheme or as to the financial performance of the Companies 

following the consummation of the Draft Scheme. In rendering our Opinion, we have assumed, that the Scheme 

will be implemented on the terms described therein, without any waiver or modification of any material terms or 

conditions, and that in the course of obtaining the necessary regulatory or other consents or approvals for the 

Proposed Scheme, no restrictions will be imposed or there will be no delays that will have a material adverse effect 

on the benefits of the Proposed Scheme that may have been contemplated.  

 

We have assumed that there are no other contingent liabilities or circumstances that could materially affect the 

business or financial prospects of the Companies, other than those disclosed in the information provided or 

considered in the Draft Scheme. 

 

We understand that the management of the Companies and, during our discussion with them, would have drawn 

our attention to all such information and matters which may have an impact on our analysis and opinion.  

 

Our opinion is necessarily based on financial, economic, market and other conditions as they currently exist and, 

on the information, made available to us as of the date hereof. It should be understand that although subsequent 

developments may affect this opinion, we do not have an obligation to update, revise or reaffirm this opinion. In 

arriving at our opinion, we were not authorised to solicit, and did not solicit, interest from any party with respect to 

the acquisition, business combination or other extraordinary transaction involving the Companies or any of its 

assets, nor did we negotiate with any other party in this regard.  
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Our Opinion also does not address any matters other than expressly stated herein, including but not limited to matters 

such as corporate governance matters, shareholder rights or any other equitable considerations. We were not 

requested to, and we did not, participate in the negotiation of the terms of the Scheme, its feasibility or otherwise 

and we did not provide any advice or services in connection with the Scheme other than the delivery of this Opinion. 

We express no view or opinion as to any such matters. We also express no view as to, and our Opinion does not 

address, the fairness (financial or otherwise) of the amount or nature or any other aspect of any compensation to 

any officers, directors or employees to any parties of the Scheme, or any class of such persons, relative to the Fair 

Share Exchange Ratio. We express herein no view or opinion as to any terms or other aspects of the Scheme (other 

than the Fair Share Exchange Ratio to the extent expressly stated herein). 

 

MCIBPL and/or our affiliates in the past may have provided, and may currently or in the future provide, investment 

banking, commercial banking and other financial services to the Companies and/or their affiliates unrelated to the 

Proposed Scheme. We may have received or in the future may receive compensation for the rendering of the 

aforementioned services. In the ordinary course of our businesses, we and our affiliates may invest, make or hold 

long or short positions, finance positions or trade or otherwise effect transactions in debt, equity or other securities 

or financial instruments (including derivatives or other obligations) of the Companies and/or their respective 

affiliates, holding companies and group companies. 

 

MCIBPL will receive a fee in connection with the delivery of this Fairness Opinion. The fee is not contingent upon 

the nature of the opinion provided to the Companies. The fee for our service is not subject to the outcome of the 

Proposed Scheme. In addition, the Companies has agreed to reimburse certain of our expenses and to indemnify us 

against liabilities arising out of our engagement. This Fairness Opinion is subject to the laws of India. 

 

In no circumstances shall the liability of MCIBPL, its directors or employees related to the service provided in 

connection with this opinion, exceed the amount paid to MCIBPL as fees for this Fairness Opinion. 
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  DPNC-SD-128-2024-25

  
To,   
The Board of Directors, 
Inox Green Energy Services Limited 
Survey No. 1837 & 1834 
At Moje Jetalpur, ABS Towers, 
Second Floor, Old Padra Road, 
Vadodara, Gujarat - 390007 
 
Independent Auditor’s Certificate on the proposed accounting treatment contained in the 
Draft Scheme of Arrangement between Inox Green Energy Services Limited and Inox 
Renewable Solutions Limited (Formerly known as “Resco Global Wind Services Limited”) 
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, the Statutory Auditors of Inox Green 
Energy Services Limited  (the “Company” or “Demerged Company”) have been requested by 
the Company, having its registered office at the above-mentioned address, to certify the 
proposed accounting treatment specified in clause 8 of Part 2 of the Draft Scheme of 
Arrangement between the Company and Inox Renewable Solutions Limited (Formerly known 
as “Resco Global Wind Services Limited”) 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 (the “Act”) and rules framed thereunder, with reference to its compliance 
with the applicable Indian Accounting Standards notified under Section 133 of the Act, read with 
the rules made thereunder and other generally accepted accounting principles and under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued 
thereunder.  
 

Management’s Responsibility 
 

2. The responsibility 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 that of the Boards of Directors of the Companies 
involved in the Draft Scheme. This responsibility includes the design, implementation and 
maintenance of internal controls 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. 

 
Auditor’s Responsibility 
 

3. Pursuant to the requirements of the Act, it is our responsibility to examine and provide 
reasonable assurance whether the proposed accounting treatment specified in clause 8 of Part 
2 of the Draft Scheme, as reproduced in Annexure 1 to the certificate, is in compliance with 
applicable Indian Accounting Standards notified under Section 133 of the Act read with the rules 
made thereunder and other generally accepted accounting principles. Nothing contained in this 
Certificate, nor anything said or done in the course of, or in connection with the services that 
are subject to this Certificate, will extend any duty of care that we may have in our capacity of 
the statutory auditors of any financial statements of the Company.  
 

4. We conducted our examination of the accounting treatment specified in clause 8 of Part 2 of 
the Draft Scheme as reproduced in Annexure 1 to the certificate in accordance with the 
Guidance Note on Audit Reports and Certificates for Special Purposes, issued by the Institute 
of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we comply with 
the ethical requirements of the Code of Ethics issued by the ICAI. 
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5. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements, issued by ICAI.  

 
Opinion 
 

6. Based on our examination as above, and according to the information and explanations given 
to us, we confirm that the proposed accounting treatment in the books of Demerged Company 
specified in clause 8 of Part 2 of the Draft Scheme is in compliance with SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder 
and all the applicable Indian Accounting Standards notified by the Central Government and 
prescribed under Section 133 of the Act read with rules thereunder. The specified accounting 
treatment in clause 8 of Part 2 of the Draft Scheme, duly authenticated on behalf of the 
Company, is reproduced in Annexure 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 Company solely for 
the purpose for submission to NSE/BSE/NCLT/SEBI 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 this report is shown or into 
whose hands it may come without our prior consent in writing. We have no responsibility to 
update this report for events and circumstances occurring after the date of this report.  
 

8. This certificate is issued pursuant to the query received from the NSE vide dated December 12, 
2024 regarding format as specified in Para (A)(5) of Part I of SEBI Master Circular dated June 
20, 2023 w.r.t certificate dated November 13, 2024 having number DPNC-SD-122-2024-25, 
which was issued to the Company solely for the purpose for submission to 
NSE/BSE/NCLT/SEBI.  
 

 
For Dewan P N Chopra & Co 
Chartered Accountants  
Firm Registration No.: 000472N 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No: 505371 
UDIN: 24505371BKAQBI9939 
Place: Noida 
Date: December 18, 2024 

  

SANDEEP 
DAHIYA

Digitally signed by 
SANDEEP DAHIYA 
Date: 2024.12.18 20:48:07 
+05'30'
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Anup 
Kumar Jain

Digitally signed by 
Anup Kumar Jain 
Date: 2024.12.18 
20:43:07 +05'30'
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  DPNC-SD-129-2024-25 
To,   
The Board of Directors, 
Inox Renewable Solutions Limited 
301, ABS Towers, Old Padra Road, 
Vadodara, Gujarat - 390007 
 
 
Independent Auditor’s Certificate on the proposed accounting treatment contained in the 
Draft Scheme of Arrangement between Inox Green Energy Services Limited and Inox 
Renewable Solutions Limited (Formerly known as “Resco Global Wind Services Limited”) 
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, the Statutory Auditors of Inox 
Renewable Solutions Limited (Formerly known as “Resco Global Wind Services Limited”) (the 
“Company” or “Resulting Company”) have been requested by the Company, having its 
registered office at the above-mentioned address, to certify the proposed accounting treatment 
specified in clause 8 of Part 2 of the Draft Scheme of Arrangement between Inox Green Energy 
Services Limited and 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 (the “Act”) and rules framed thereunder, with reference to its compliance 
with the applicable Indian Accounting Standards notified under Section 133 of the Act, read with 
the rules made thereunder and other generally accepted accounting principles and under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued 
thereunder.  
 

Management’s Responsibility 
 

2. The responsibility 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 that of the Boards of Directors of the Companies 
involved in the Draft Scheme. This responsibility includes the design, implementation and 
maintenance of internal controls 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. 

 
Auditor’s Responsibility 
 

3. Pursuant to the requirements of the Act, it is our responsibility to examine and provide 
reasonable assurance whether the proposed accounting treatment specified in clause 8 of Part 
2 of the Draft Scheme, as reproduced in Annexure 1 to the certificate, is in compliance with 
applicable Indian Accounting Standards notified under Section 133 of the Act read with the rules 
made thereunder and other generally accepted accounting principles. Nothing contained in this 
Certificate, nor anything said or done in the course of, or in connection with the services that 
are subject to this Certificate, will extend any duty of care that we may have in our capacity of 
the statutory auditors of any financial statements of the Company.  
 

4. We conducted our examination of the accounting treatment specified in clause 8 of Part 2 of 
the Draft Scheme as reproduced in Annexure 1 to the certificate in accordance with the 
Guidance Note on Audit Reports and Certificates for Special Purposes, issued by the Institute 
of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we comply with 
the ethical requirements of the Code of Ethics issued by the ICAI. 
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5. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements, issued by ICAI.  

 
 

Opinion 
 

6. Based on our examination as above, and according to the information and explanations given 
to us, we confirm that the proposed accounting treatment in the books of Resulting Company 
specified in clause 8 of Part 2 of the Draft Scheme is in compliance with SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder 
and all the applicable Indian Accounting Standards notified by the Central Government and 
prescribed under Section 133 of the Act read with rules thereunder. The specified accounting 
treatment in clause 8 of Part 2 of the Draft Scheme, duly authenticated on behalf of the 
Company, is reproduced in Annexure 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 Company solely for 
the purpose for submission to NSE/BSE/NCLT/SEBI 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 this report is shown or into 
whose hands it may come without our prior consent in writing. We have no responsibility to 
update this report for events and circumstances occurring after the date of this report. 
 

8. This certificate is issued pursuant to the query received from the NSE vide dated December 12, 
2024 regarding format as specified in Para (A)(5) of Part I of SEBI Master Circular dated June 
20, 2023 w.r.t certificate submitted to NSE vide dated November 13, 2024 having number 
DPNC-SD-123-2024-25, which was issued to the Company solely for the purpose for 
submission to NSE/BSE/NCLT/SEBI.  

 
 

 
 
For Dewan P N Chopra & Co 
Chartered Accountants  
Firm Registration No.: 000472N 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No: 505371 
UDIN: 24505371BKAQBJ1289 
Place: Noida 
Date: December 18, 2024 

  

SANDEEP 
DAHIYA

Digitally signed by 
SANDEEP DAHIYA 
Date: 2024.12.18 
20:48:46 +05'30'
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INOX RENEWABLE SOLUTIONS LIMITED 
(formerly known as Resco Global Wind Services Limited) 

 

 
________________________________________________________________________________ 
INOX RENEWABLE SOLUTIONS LIMITED, Registered Office Address: 301, ABS Tower, Old 
Padra Road, Vadodara – 390 007, Gujarat, India; e-mail: investors.iwl@inoxwind.com; Contact No.: 
0265-6198111; 0120-6149600 CIN: U40106GJ2020PLC112187 

Annexure I 
 
Extract of Part 2 of the Draft Scheme of Arrangement between Inox Green Energy Services Limited 
(“Demerged Company”) and Inox Renewable Solutions Limited (Formerly known as “Resco 
Global Wind Services Limited”) (“Resulting Company”) in terms of the provisions of Section 230 
to 232 of the Companies Act, 2013 
 
8. Accounting Treatment 

 
8.2. Treatment in the books of the Resulting Company 

 
On the Scheme becoming effective and with effect from the Appointed Date, the Resulting Company 
shall account for demerger of the Demerged Undertaking in its books as under: 
 
(a) Demerger of Demerged Undertaking of the Demerged Company into Resulting Company shall be 

accounted for in the books of accounts of the Resulting Company in accordance with Ind AS 
notified under section 133 of the Act. 
 

(b) The Resulting Company shall record the assets, liabilities and reserves pertaining to the 
Demerged Undertaking vested in it pursuant to this Scheme, at their respective book values 
thereof appearing in the books of accounts of the Demerged Company as on the Appointed Date. 
 

(c) The identity of the reserves shall be preserved, and they shall appear in the financial statements 
of the Resulting Company in the same form in which they appeared in the financial statements of 
the Demerged Company. 
 

(d) The inter-corporate balances, if any, between the Resulting Company and the Demerged 
Undertaking of the Demerged Company shall be eliminated. 
 

(e) The face value of equity shares issued by the Resulting Company pursuant to Clause 7 shall be 
credited to the Equity Share Capital Account of the Resulting Company. 
 

(f) The surplus/ deficit, if any, arising after taking the effect of Clause 8.2(b), Clause 8.2(c), Clause 
8.2 (d) and Clause 8.2 (e) shall be transferred to “Capital Reserve” in the books of the Resulting 
Company in accordance with the accounting principles prescribed under Appendix C of Ind AS 
103 (Business combinations of entities under common control). 
 

(g) In case of any difference in the accounting policies between the Demerged Company and the 
Resulting Company, the accounting policies followed by the Resulting Company shall prevail and 
the difference, if any, will be quantified and shall be adjusted in the capital reserve, to ensure that 
the financial statements of the Resulting Company reflect the financial position on the basis of 
consistent accounting policy. 
 

(h) Notwithstanding the above, the Board of the Resulting Company, in consultation with its statutory 
auditors, is authorized to account for any of these balances in any manner whatsoever, as may be 
deemed fit in accordance with the prescribed accounting standards as applicable to the Resulting 
Company. 

 

For and on behalf of the Board of Directors 
Inox Renewable Solutions Limited  
(Formerly known as “Resco Global Wind Services Limited”) 

 
 

(Heera Lal) 
Authorised Signatory 
Designation: Company Secretary 
Place: Noida 
Date: December 18, 2024 

HEERA 
LAL

Digitally signed 
by HEERA LAL 
Date: 2024.12.18 
20:38:08 +05'30'
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Non-Confidential

Ref: NSE/LIST/45661 July 18, 2025

The Company Secretary
Inox Green Energy Services Limited

Kind Attn.: Mr. Anup Kumar Jain

Dear Sir,

Sub: Observation Letter for draft scheme of arrangement between Inox Green Energy Services 
Limited (“IGESL/Demerged Company”) and Inox Renewable Solutions Limited
(“IRSL/Resulting Company”) and their respective shareholders and creditors under Section 
230-232 and other applicable provisions of the Companies Act, 2013.

We are in receipt for captioned draft Scheme of arrangement filed by Inox Green Energy Services 
Limited.

Based on our letter reference no. NSE/LIST/ 45661 dated March 28, 2025, submitted to SEBI 
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and
Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
SEBI vide its letter dated July 16, 2025 has inter alia given the following comment(s) on the draft 
scheme of arrangement: 

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on 
the websites of the Listed Company and the Stock Exchanges.

c) The Company shall ensure compliance with the SEBI circulars issued from time to time. The 
entities involved in the Scheme shall duly comply with various provisions of the Master Circular 
and ensure that all the liabilities of the Transferor Company are transferred to the Transferee
Company.

d) The Company shall ensure that all the information pertaining to all the Unlisted Companies 
involved, if any in the scheme shall be included in the format specified for abridged prospectus as 
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or 
notice or proposal accompanying resolution to be passed, which is sent to the shareholders for 
seeking approval.

e) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old.
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f) The Company shall ensure that the details of proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
shareholders.

g) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” 
shall mandatorily be in demat form only.

h) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document. 

i) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ authorities/ tribunals shall be made without specific written consent of SEBI. 

j) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before NCLT, and the Company is obliged to bring the observations to 
the notice of NCLT. 

k) The Company shall ensure to comply with all the applicable provisions of Companies Act, 2013 
rules and regulations issued thereunder including obtaining the consent from the creditors for the 
proposed scheme. 

l) The Company shall ensure that the following additional disclosure to the public shareholders as 
a part of explanatory statement or notice or proposal accompanying resolution to be passed to be 
forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of the 
Companies Act 2013, to enable them to take an informed decision 

i. Details of assets, liabilities, net worth and revenue of the companies involved, pre and post 
scheme 

ii. Pre and post scheme shareholding pattern of IGESL and IRSL considering the changes, if 
any, post filing of scheme with exchange.

iii. Impact of scheme on revenue generating capacity of Demerged Company. 
iv. Need and Rationale of the scheme, Synergies of business of the companies involved in the 

scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme.
v. Value of assets and liabilities of Demerged Company that are being transferred to Resulting 

Company. 
vi. Details/ facts about the basis of valuation including projections considered for valuation of 

transferor and transferee companies along with justification for growth rate considered for 
valuation; 

vii. Latest financials of Demerged and Resulting companies should be updated on the Website 
and same also to be disclosed in the explanatory statement. 

viii. Revised shareholding pattern of Demerged and Resulting companies Pre and Post-Merger. 
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ix. Pre and Post scheme shareholding of Demerged and Resulting companies as on the date of 
notice of Shareholders meeting along with rationale for changes, if any, occurred between 
filing of Draft Scheme to Notice to shareholders.

x. Disclose all pending actions against the entities involved in the scheme its 
promoters/directors/KMPs and possible impact of the same on the Transferee Company to 
the shareholders.

xi. The Company shall ensure that all the applicable additional information, if any, shall form 
part of disclosures to shareholders, which was submitted by the Company to the Stock 
Exchange as per Annexure M of Exchange checklist. 

m) The Company shall ensure that the proposed Scheme of Arrangement between Inox Green Energy 
Services Limited (IGESL) and Inox Renewable Solutions Limited (Formerly known as Resco 
Global Wind Services Limited) (IRSL) shall be in compliance with the provisions of Regulation 11 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

n) The Company shall ensure that the entities involved in the proposed scheme shall not provide any 
misstatement or furnish false information with regard to disclosures to be made in the draft scheme 
of amalgamation as per provisions of Chapter XII of the Master Circular. 

o) The Company shall ensure that the entities involved in the proposed scheme shall not make any 
changes in the draft scheme subsequent to filing the draft scheme with SEBI by the Stock 
Exchange(s), except those mandated by the regulators/ authorities/ tribunal. 

p) The Company shall ensure that the listed entity(ies) involved in the proposed scheme shall include 
information pertaining to the unlisted entity, if any, in the format specified for abridged prospectus 
as per SEBI (Issue and Listing of Non- Convertible Securities) Regulations, 2021, in the notice or 
proposal to be sent to the holders of NCDs/ NCRPS while seeking approval for the scheme. The 
accuracy and adequacy of such disclosures shall be certified by the SEBI registered Merchant 
Banker after following the due diligence process. 

q) The listed entity(ies) involved in the proposed scheme shall disclose the No-Objection letter of the 
Stock Exchange(s) on its website within 24 hours of receiving the same. 

r) The company shall ensure that the entities involved in the proposed scheme have compiled with 
the relevant provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the 
Debenture Trustee(s) any other relevant regulations and circulars. 

s) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations. 
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t) Please note that the submission of documents/information, in accordance with the Circular to 
SEBI, should not in any way be deemed or construed that the same has been cleared or approved 
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme 
or for the correctness of the statements made or opinions expressed in the documents submitted

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT.
 
The Company should also fulfil the Exchange’s criteria for listing of such company and also comply 
with other applicable statutory requirements. However, the listing of shares of Inox Renewable Solutions 
Limited is at the discretion of the Exchange.  
 
The listing of Inox Renewable Solutions Limited pursuant to the Scheme of Arrangement shall be subject 
to SEBI approval & Company satisfying the following conditions:  
 

1. To submit the Information Memorandum containing all the information about Inox Renewable 
Solutions Limited and its group companies in line with the disclosure requirements applicable for 
public issues with National Stock Exchange of India Limited (“NSE”) for making the same 
available to the public through website of the companies. The following lines must be inserted as 
a disclaimer clause in the Information Memorandum: 

“The approval given by the NSE should not in any manner be deemed or construed that the Scheme 
has been approved by NSE; and/ or NSE does not in any manner warrant, certify or endorse the 
correctness or completeness of the details provided for the unlisted Company; does not in any 
manner take any responsibility for the financial or other soundness of the Inox Renewable 
Solutions Limited, its promoters, its management etc.”
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2. To publish an advertisement in the newspapers containing all the information about Inox 
Renewable Solutions Limited in line with the details required as per SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. The advertisement should draw a 
specific reference to the aforesaid Information Memorandum available on the website of the 
company as well as NSE. 

3. To disclose all the material information about Inox Renewable Solutions Limited to NSE on 
continuous basis so as to make the same public, in addition to the requirements, if any, specified 
in SEBI (LODR) Regulations, 2015 for disclosures about the subsidiaries. 

 
4. The following provision shall be incorporated in the scheme:  

 
(a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system 

till listing/trading permission is given by the designated stock exchange.” 

(b) “There shall be no change in the shareholding pattern or control in Inox Renewable Solutions 
Limited between the record date and the listing which may affect the status of this approval.” 

 
With reference to Part II (A) (5) of SEBI Master Circular dated June 20, 2023, Inox Renewable Solutions 
Limited shall ensure that steps for listing of specified securities are completed and trading in securities 
commences within sixty days of receipt of the order of the Hon’ble High Court/NCLT, simultaneously 
on all the stock exchanges where the equity shares of the listed entity (or transfer entity) are/were listed. 
Accordingly, the company must initiate necessary steps to ensure strict adherence to said timeline.

 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from July 18, 2025, within which the 
Scheme shall be submitted to NCLT. 
 
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 
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The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status. 

Yours faithfully, 
For National Stock Exchange of India Limited  

Saili Kamble
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                           
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  
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12th April, 2025 
To, 
Manager – Listing Compliance 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Plot No. C-1, Block -G, 
Bandra Kurla Complex, Bandra (East) 
 
Symbol: INOXGREEN 
 
Sub: Undertaking under Regulation 37 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“LODR Regulations”) for 
Scheme of Arrangement between Inox Green Energy Services Limited (“Demerged Company” 
or “Company”) and Inox Renewable Solutions Limited (“Resulting Company” or “IRSL” or 
“Company”) and their respective shareholders under Section 230 to 232 and other applicable 
provisions of the Companies Act, 2013 (“Act”) (“Scheme”) 
 
Ref: Report on Complaints in terms of Para l(A)(6) of the SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 as amended from time to time 
("SEBI Master Circular") 
 
 
Dear Sir/ Madam, 
 
This is in reference to the Scheme filed by the Company under Regulation 37 of the LODR Regulations with 
National Stock Exchange of India Limited ("NSE") on December 3, 2024. 
 
As per Para l(A)(6) of the SEBI Master Circular, the Company is, inter-alia, required to submit a 'Report on 
Complaints' containing the details of complaints received by the Company on the Scheme from various 
sources within 7 days of expiry of 21 days from the date of uploading of the draft Scheme and related 
documents on the website of the relevant stock exchange. 
 
The period of 21 days from the date of uploading of the draft Scheme along with related documents by NSE 
on its website i.e., March 18, 2025, has expired on April 8, 2025. Accordingly, we attach herewith a ‘Report 
on Complaints’, as Annexure – I to this letter. 
 
The Report   on   Complaints   is   also   being   uploaded   on   the   website   of   the   Company, i.e., 
https://inoxgreen.com/ as per requirement of the aforementioned said SEBI Master Circular. 
 
We request you to take the above on record as compliance under the applicable provisions of the LODR 
Regulations and SEBI Circulars. 
 
Thanking You  
 
Yours faithfully, 
For Inox Green Energy Services Limited 
 
 
 
Anup Kumar Jain 
Company Secretary 

Anup 
Kumar Jain

Digitally signed by 
Anup Kumar Jain 
Date: 2025.04.12 
10:43:54 +05'30'
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Annexure – I 
 

COMPLAINT REPORT 
 

Period of Complaint: March 18, 2025 to April 8, 2025 
 

PART A 
 

 
PART B 
 

Sr. No. Name of complainant Date of Complaint Status  
(Resolved / Pending) 

1. NIL NA NA 
    
    

 
 

Sr. No. Particulars Number 

1. Number of complaints received directly NIL 

2. Number of complaints forwarded by Stock Exchanges / SEBI NIL 

3. Total Number of complaints/comments received (1+2) NIL 

4. Number of complaints resolved NA 

5. Number of complaints pending NIL 

Anup 
Kumar Jain

Digitally signed by 
Anup Kumar Jain 
Date: 2025.04.12 
10:44:24 +05'30'
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Annexure - 20
 

Annexure 20 
 
Additional information provided by the company to the stock exchanges in accordance with stock 
exchange checklist on scheme of arrangement 
 

1.  In cases of Demerger, apportionment of losses of 
the listed company among the companies involved 
in the scheme. 

Total Profit/(Losses) of IGESL as on 
March 31, 2024: (32,076.69) Lakhs 
 
Profit/(Losses) attributable to 
Demerged Undertaking and transferred 
to Resulting Company: 59,289.50 
Lakhs 
 
Profit/Losses) attributable to remaining 
business (in Demerged Company): 
(91,366.19) Lakhs 

2.  Details of assets, liabilities, revenue and net worth 
of the companies involved in the scheme, both pre 
and post scheme of arrangement, along with a 
write up on the history of the demerged 
undertaking/Transferor Company certified by 
Chartered Accountant (CA). 

Refer Annexure No. 20A 

3.  Any type of arrangement or agreement between 
the demerged company/resulting 
company/merged/amalgamated company/ 
creditors / shareholders / promoters / 
directors/etc., which may have any implications on 
the scheme of arrangement as well as on the 
shareholders of listed entity. 

No arrangement or agreement between 
the companies involved in the Scheme 
(including its creditors/ shareholders/ 
promoters/ directors, etc.) which may 
have any implications on the Scheme 
as well as on the shareholders of 
IGESL. 

4.  In the cases of capital reduction/ reorganization of 
capital of the Company, Reasons along with 
relevant provisions of Companies Act, 2013 or 
applicable laws for proposed utilization of reserves 
viz. Capital Reserve, Capital Redemption 
Reserve, Securities premium, as a free reserve, 
certified by CA. 

Capital reduction/ reorganization of 
capital of the Company is not being 
undertaken pursuant to the Scheme; 
therefore, the stated requirements are 
not applicable 

5.  In the cases of capital reduction/ reorganization of 
capital of the Company, Built up for reserves viz. 
Capital Reserve, Capital Redemption Reserve, 
Securities premium, certified by CA. 

Capital reduction/ reorganization of 
capital of the Company is not being 
undertaken pursuant to the Scheme; 
therefore, the stated requirements are 
not applicable 

6.  In the cases of capital reduction/ reorganization of 
capital of the Company, Nature of reserves viz. 
Capital Reserve, Capital Redemption Reserve, 
whether they are notional and/or unrealized, 
certified by CA. 

Capital reduction/ reorganization of 
capital of the Company is not being 
undertaken pursuant to the Scheme; 
therefore, the stated requirements are 
not applicable 

7.  In the cases of capital reduction/ reorganization of 
capital of the Company, the built up of the 
accumulated losses over the years, certified by 
CA. 

Capital reduction/ reorganization of 
capital of the Company is not being 
undertaken pursuant to the Scheme; 
therefore, the stated requirements are 
not applicable 

8.  Relevant sections of Companies Act, 2013 and 
applicable Indian Accounting Standards and 
Accounting treatment, certified by CA. 

Refer Annexure No. 20B 

9.  In case of Composite Scheme, details of Since the Scheme involves only one 
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shareholding of companies involved in the scheme 
at each stage 

demerger, details of shareholding at 
each stage is not applicable 

10.  Whether the Board of unlisted Company has taken 
the decision regarding issuance of Bonus shares. 
If yes provide the details thereof. 

The Board of unlisted company 
involved in the Scheme (IRSL) has not 
taken any decision regarding the 
issuance of Bonus shares 

11.  List of comparable companies considered for 
comparable companies’ multiple method, if the 
same method is used in valuation. 

Not applicable since comparable 
companies’ multiple method is not used 
in valuation basis the reasons 
mentioned in the Valuation report (refer 
Annexure No. 3 of the notice) 

12.  Share Capital built-up in case of scheme of 
arrangement involving unlisted entity/entities, 
certified by CA. 

Refer Annexure No. 20C 

13.  Any action taken/pending by Govt./Regulatory 
body/Agency against all the entities involved in the 
scheme for the period of recent 8 years. 

No action is/ was taken/ pending by any 
Govt./ Regulatory body/ Agency against 
the companies involved in the Scheme 
(being IGESL and IRSL) for the period 
of recent 8 years. 

14.  Comparison of revenue and net worth of 
demerged undertaking with the total revenue and 
net worth of the listed entity in last three financial 
years. 

Refer Annexure No. 20D 

15.  Detailed rationale for arriving at the swap ratio for 
issuance of shares as proposed in the draft 
scheme of arrangement by the Board of Directors 
of the listed company. 

Refer Annexure No. 16 of the notice 

16.  In case of Demerger, basis for division of assets 
and liabilities between divisions of Demerged 
entity. 

Assets and liabilities proposed to be 
demerged by IGESL into IRSL, are 
identified based on their relation to the 
Power Evacuation Business 
undertaking 

17.  How the scheme will be beneficial to public 
shareholders of the Listed entity and details of 
change in value of public shareholders pre and 
post scheme of arrangement. 

The Scheme will result in unlocking 
value of Power Evacuation Business 
and further enabling the management 
to focus solely on O&M Business; thus 
enabling better and efficient handling of 
operations. 
 
There is no change in the value of 
public shareholders of IGESL, pre and 
post Scheme. Additionally, the public 
float will be as under: 
 
Publics shareholding (as submitted to 
Stock Exchange)^ 
Pre-scheme*: 43.08% 
Post scheme*: 43.08% 
*on fully diluted basis 
^Pre and Post Public shareholding has 
now changed to 43.04%, please refer 
Annexure 8 to the Notice 

18.  Tax/other liability/benefit arising to the entities 
involved in the scheme, if any. 

The Scheme is tax neutral from a tax 
perspective and hence, no tax liability/ 
benefit arise to the companies involved 
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in the Scheme 
19.  Comments of the Company on the Accounting 

treatment specified in the scheme to conform 
whether it is in compliance with the Accounting 
Standards/Indian Accounting Standards. 

The Accounting treatment specified in 
the Scheme is in compliance with the 
Accounting Standards/ Indian 
Accounting Standards 

20.  If the Income Approach method used in the 
Valuation, Revenue, PAT and EBIDTA (in value 
and percentage terms) details of entities involved 
in the scheme for all the number of years 
considered for valuation. Reasons justifying the 
EBIDTA/PAT margin considered in the valuation 
report. 

Refer Annexure No. 20E 

21.  Confirmation that the valuation done in the 
scheme is in accordance with applicable valuation 
standards. 

Refer Annexure No. 20F 

22.  Confirmation that the scheme is in compliance with 
the applicable securities laws. 

Refer Annexure No. 20G 

23.  Confirmation that the arrangement proposed in the 
scheme is yet to be executed. 

Refer Annexure No. 20H 
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R D V & Associates                                    E-2/237, 3rd Floor, 
Shastri Nagar, Delhi – 110052 

Chartered Accountants T. 9711929324, 8851659951 
 E. cadheerajgoyal@gmail.com 

 
To Whomever it may concern 

To, 
The Board of Directors, 
Inox Green Energy Services Limited 
Survey No. 1837 & 1834  
At Moje Jetalpur, ABS  Towers, Second Floor,  
Old Padra Road, Vadodara,  
Gujarat, India – 390007 
 
Certification of details/documents for onward submission to BSE Limited and National Stock 
Exchange of India Limited in relation to the scheme of arrangement involving Inox Green Energy 
Services Limited and Resco Global Wind Services Limited 
       

1. We R D V & Associates, Chartered Accountants, have been requested by Inox Green Energy Services 
Limited (“Company”) having its registered office at the above-mentioned address, to certify the details and 
documents to be filled by the Company to BSE Limited (the designated stock exchange of the Company) 
and National Stock Exchange of India Limited, in response to the requirement of SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master Circular”) for the scheme of arrangement involving 
Inox Green Energy Services Limited and Resco Global Wind Services Limited and their respective 
shareholders (“Scheme”) under section 230 to 232 read with other applicable provisions of the Companies 
Act, 2013 and rules framed thereunder. 
 

2. I have been provided with relevant documents in relation to the Scheme and after detailed examination and 
extensive discussion with the Company, I hereby certify the details of assets, liabilities, revenue and net 
worth of the companies involved in the Scheme, both pre and post scheme of arrangement, along with a 
write up on the history of the demerged undertaking. (Refer Appendix 1) 
 
1. This certificate is issued at the request of the Company in relation to the proposed Scheme under 

Section 230 to 232 of the Companies Act, 2013, relevant rules thereunder and SEBI Master Circular 
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and this certificate should not be used 
for any other purpose or distributed or given to any other person or entity without our prior consent. 

 
 
 

For R D V & Associates, 
Chartered Accountants 
 FRN:006128C 

 
                                          
  
Dheeraj Kumar 

  Partner      
  M. No: 416725 
  UDIN: 24416725BKCRGD4824 
  Place: Delhi 
  Date: 02-12-2024 
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Appendix 1 

I. Details of assets, liabilities, revenue and net worth of the Companies involved in the scheme, as per 
the last audited financial statements: 

All figures in INR Lakhs 
(as on 31.03.2024) 

Particulars Pre scheme  Post scheme 

Name of company 
Inox Green 
(Demerged 
Company) 

Resco 
(Resulting 
Company) 

Inox Green 
(Demerged 
Company) 

Resco  
(Resulting 
Company) 

Total Assets 1,90,058.56 1,52,749.53 1,06,535.85 2,28,162.33 
Total Liabilities 50,026.11 1,32,834.91 25,792.90 1,48,958.21 
Revenue from operations 20,199.51 19,773.94 18,663.79 21,309.66 
Net Worth 1,40,032.45 19,914.62 80,742.96 79,204.12 

 

II. Write up on the history of the Demerged Undertaking 

The common infrastructure facilities on the wind farms which support the evacuation of power from such 
wind farms is known as Power Evacuation Business. Inox Green has been undertaking the Power 
Evacuation Business since incorporations dated 11th May, 2012. 
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R D V & Associates                                    E-2/237, 3rd Floor, 
Shastri Nagar, Delhi – 110052 

Chartered Accountants T. 9711929324, 8851659951 
 E. cadheerajgoyal@gmail.com 

 
 
 

To Whomever it may concern 
To, 
The Board of Directors, 
Inox Green Energy Services Limited 
Survey No. 1837 & 1834  
At Moje Jetalpur, ABS  Towers, Second Floor,  
Old Padra Road, Vadodara,  
Gujarat, India – 390007 
 
Certification of details/documents for onward submission to BSE Limited and National Stock 
Exchange of India Limited in relation to the scheme of arrangement involving Inox Green Energy 
Services Limited and Resco Global Wind Services Limited 
 

1. We R D V & Associates, Chartered Accountants, have been requested by Inox Green Energy Services 
Limited (“Company”) having its registered office at the above-mentioned address, to certify the details and 
documents to be filled by the Company to BSE Limited (the designated stock exchange of the Company) 
and National Stock Exchange of India Limited, in response to the requirement of SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master Circular”) for the scheme of arrangement involving 
Inox Green Energy Services Limited and Resco Global Wind Services Limited and their respective 
shareholders (“Scheme”) under section 230 to 232 read with other applicable provisions of the Companies 
Act, 2013 and rules framed thereunder. 
 

2. I have been provided with relevant documents in relation to the Scheme and after detailed examination and 
extensive discussion with the Company, I hereby certify the relevant sections of the Companies Act, 2013 
and applicable Indian Accounting Standards and Accounting treatment. (Refer Appendix 1) 
 

3. This certificate is issued at the request of the Company in relation to the proposed Scheme under Section 
230 to 232 of the Companies Act, 2013, relevant rules thereunder and SEBI Master Circular no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and this certificate should not be used for any 
other purpose or distributed or given to any other person or entity without our prior consent. 

 
 

For R D V & Associates, 
Chartered Accountants 
 FRN:006128C 

 
                                          
  
Dheeraj Kumar 

  Partner      
  M. No: 416725 
  UDIN: 24416725BKCRGA6776 
  Place: Delhi 
  Date: 02-12-2024 
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Appendix 1 

Relevant sections of the Companies Act, 2013 and applicable Indian Accounting Standards and Accounting 
treatment 
 
The scheme of arrangement provides for Demerger of Demerged Undertaking of Inox Green Energy Services 
Limited (‘Demerged Company’) into Resco Global Wind Services Limited (‘Resulting Company’) pursuant to the 
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules made 
thereunder. 
 
The Demerged Company and the Resulting Company shall record the proposed demerger transaction in their 
respective books of accounts in accordance with the ‘Pooling of Interest Method’ as provided in Indian Accounting 
Standards – 103 ‘Business Combinations’, notified under section 133 of the Companies Act, 2013. 
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R D V & Associates                                    E-2/237, 3rd Floor, 
Shastri Nagar, Delhi – 110052 

Chartered Accountants T. 9711929324, 8851659951 
 E. cadheerajgoyal@gmail.com 

 
 

To Whomever it may concern 

 
To, 
The Board of Directors, 
Inox Green Energy Services Limited 
Survey No. 1837 & 1834  

     At Moje Jetalpur, ABS  Towers, Second Floor,  
Old Padra Road, Vadodara,  
Gujarat, India – 390007 
 
 
Certification of details/documents for onward submission to BSE Limited and National Stock 
Exchange of India Limited in relation to the scheme of arrangement involving Inox Green 
Energy Services Limited (“Inox Green”) and Resco Global Wind Services Limited (“Resco”) 
 

1. We R D V & Associates, Chartered Accountants, have been requested by Inox Green Energy Services 
Limited (“Company”) having its registered office at the above-mentioned address, to certify the details 
and documents to be filled by the Company to BSE Limited (the designated stock exchange of the 
Company) and National Stock Exchange of India Limited, in response to the requirement of 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master Circular”) for the 
scheme of arrangement involving Inox Green Energy Services Limited and Resco Global Wind Services 
Limited and their respective shareholders (“Scheme”) under section 230 to 232 read with other 
applicable provisions of the Companies Act, 2013 and rules framed thereunder. 
 

2. I have been provided with relevant documents in relation to the Scheme and after detailed examination 
and extensive discussion with the companies involved in the Scheme, I hereby certify that the Share 
Capital built-up of Inox Green and Resco. (Appendix 1) 

 
3. This certificate is issued at the request of the Company in relation to the proposed Scheme under Section 

230 to 232 of the Companies Act, 2013, relevant rules thereunder and SEBI Master Circular no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and this certificate should not be used for 
any other purpose or distributed or given to any other person or entity without our prior consent. 

 
 

For R D V & Associates, 
Chartered Accountants 
 FRN:006128C 

 
                                          
  
Dheeraj Kumar 

  Partner      
  M. No: 416725 
  UDIN: 24416725BKCRGB4689 
  Place: Delhi 
  Date: 02-12-2024 
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Appendix 1 

Details of Capital evolution of Inox Green Energy Services Limited (‘Demerged Company’): 
 
1. Equity Shares issuance details: 

 
Date of 
Issue 

No. of shares 
issued 

Issue 
Price 
(Rs.) 

Type of Issue (IPO/FPO/ 
Preferential Issue/ Scheme/ 
Bonus/ Rights, etc.) 

Cumulative 
capital (No 
of shares) 

Whether listed, if 
not listed, give 

reasons thereof 

May 11, 
2012 

50,000 10.00 Initial subscription to the MoA 50,000 As on date it is listed 
with both BSE and 
NSE 

October 27, 
2018  

5,73,39,450 17.44 Allotment pursuant to the 
conversion of series A- 1,000,000 
4% optionally convertible 
debentures of ₹1,000 each issued 
to Inox Wind Limited on October 
27, 2015 

5,73,89,450 As on date it is listed 
with both BSE and 
NSE 

October 28, 
2019  

5,88,23,529 17.00 Allotment pursuant to the 
conversion of series B- 1,000,000 
4% optionally convertible 
debentures of ₹1,000 each issued 
to Inox Wind Limited on October 
29, 2015. 

11,62,12,979 As on date it is listed 
with both BSE and 
NSE 

November 
2, 2020  

1,24,06,948 80.60 Allotment pursuant to the 
conversion of series C- 1,000,000 
4% optionally convertible 
debentures of ₹1,000 each issued 
to Inox Wind Limited on 
November 3, 2015 

12,86,19,927 As on date it is listed 
with both BSE and 
NSE 

June 30, 
2021 

5,23,00,035 80.64 Preferential allotment in lieu of 
repayment of existing unsecured 
loans, and interest accrued 
therein, extended to our Company 
from time to time by Inox Wind 
Limited. 

18,09,19,962 As on date it is listed 
with both BSE and 
NSE 

June 30, 
2021 

2,21,04,727 80.64 Preferential allotment in lieu of 
repayment of debt owed to Inox 
Wind Limited on account of 
receipt of materials/services etc. 
by our Company from time to 
time.  

20,30,24,689 As on date it is listed 
with both BSE and 
NSE 

November 
3, 2021  

2,48,01,587 80.64 Allotment pursuant to the 
conversion of series D- 1,000,000 
4% optionally convertible 
debentures of ₹1,000 each and 
series E- 1,000,000 4% optionally 
convertible debentures of ₹1,000 
each issued to Inox Wind Limited 
on November 5, 2015 and 
November 17, 2015 respectively.  

22,78,26,276 As on date it is listed 
with both BSE and 
NSE 

November 
12, 2021  

31,62,203 80.64 Preferential allotment in lieu of 
repayment of debt owed to the 
allottees on account of receipt of 
materials/services etc. by our 
Company from time to time 

23,09,88,479 As on date it is listed 
with both BSE and 
NSE 
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December 
13, 2021 

40,27,779 80.64 Preferential allotment in lieu of 
repayment of debt owed to the 
allottees on account of receipt of 
materials/services etc. by our 
Company from time to time 

23,50,16,258 As on date it is listed 
with both BSE and 
NSE 

November 
18, 2022 

5,69,23,076 65.00 Allotments in Initial Public 
Offering (IPO) of the Company 

29,19,39,334 As on date it is listed 
with both BSE and 
NSE 

July 06, 
2023 

16,66,666 48.00 Preferential Allotment of Equity 
Shares for consideration other 
than in cash 

29,36,06,000 As on date it is listed 
with both BSE and 
NSE 

August 02, 
2024 

2,89,85,503 138.00 Preferential issue of shares for 
cash consideration 

32,25,91,503 As on date it is listed 
with both BSE and 
NSE 

August 02, 
2024 

       4,16,66,666  48.00 Conversion of 20,00,00,000 - 
0.0001% Compulsory Convertible 
Preference Shares of Rs. 10/- each 
(CCPS) issued on 06th July, 2023 

36,42,58,169 As on date it is listed 
with both BSE and 
NSE 

October, 
05, 2024 

         27,58,620  145.00 Conversion of 27,58,620 number 
of warrants out of total 
4,48,27,582 number of warrants 
issued on Preferential issue basis 
on August, 2, 2024 for cash 
consideration (balance 
4,20,68,962 number of warrants) 
  

36,70,16,789 As on date it is listed 
with both BSE and 
NSE  
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2. Preference Shares issuance details (Non listed): 

 
a) 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable Preference Shares 

(NCPRPS):  
 

Date of Issue No. of 
shares 
issued 

Issue 
Price 
(Rs.) 

Type of Issue  
(IPO/FPO/ Preferential Issue/ Scheme/ 

Bonus/ Rights, etc.) 

Cumulative 
capital  
(No of 

shares) 
November 3, 2021 14,95,48,514 10.00 Preferential issue in lieu of repayment of debt 

owed to the allottees on account of Inter 
Corporate Deposits, payables on account of on 
account of supply of materials/ services/ others 
from time to time 

14,95,48,514 

December 31, 
2021 

50,4,51,486 10.00 Preferential issue in lieu of repayment of debt 
owed to the allottees on account of Inter 
Corporate Deposits, payables on account of on 
account of supply of materials/ services/ others 
from time to time 

20,00,00,000 

July 6, 2023 NA  NA 20,00,00,000 (Twenty Crore) CCPS allotted on 
variation of the terms of NCPRPS shall be 
converted into upto 4,16,66,666 fully paid up 
equity shares of face value of Rs. 10/- each of 
the Company, at a price of Rs. 48/-  per Equity 
Share (including a premium of Rs. 38/- for 
each CCPS (“Conversion Price”), from time to 
time, in one or more tranches. 

Nil 

 
 
b) 0.0001% Compulsory Convertible Preference Shares (CCPS) upon variation of terms of 0.01% 

Non-Convertible, Non-Cumulative, Participating, Redeemable Preference Shares (NCPRPS): 
 

Date of Issue No. of 
shares 
issued 

Issue 
Price 
(Rs.) 

Type of Issue  
(IPO/FPO/ Preferential Issue/ Scheme/ 

Bonus/ Rights, etc.) 

Cumulative 
capital  
(No of 

shares) 
July 6, 2023 20,00,00,000   10 20,00,00,000 CCPS allotted on variation of the 

terms of NCPRPS shall be converted into 
4,16,66,666 fully paid-up equity shares of face 
value of Rs. 10/- each of the Company, at a 
price of Rs. 48/- per Equity Share (including a 
premium of Rs. 38/- for each CCPS 
(“Conversion Price”), from time to time, in one 
or more tranches.  

20,00,00,000   

August 02, 2024 NA NA 4,16,66,666 fully paid-up equity shares of face 
value of Rs. 10/- each of the Company, at a 
price of Rs. 48/- per Equity Share (including a 
premium of Rs. 38/- for each allotted-on 2nd 
August, 2024 upon Conversion of 
20,00,00,000 - 0.0001% Compulsory 
Convertible Preference Shares of Rs. 10/- each 
(CCPS). 

Nil 
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Details of Capital evolution of Resco Global Wind Services Limited (‘Resulting Company’) 
 
 

Date of Issue No. of 
shares 
issued 

Issue 
Price 
(Rs.) 

Type of Issue (IPO/ FPO/ 
Preferential Issue/ Scheme/ 

Bonus/ Rights, etc.) 

Cumulative 
capital  

(No. of shares) 

January 21, 2020 10,000 10 Initial subscription to the MoA 10,000 

April 26, 2022 5,00,00,000 10 Rights Issue of shares for cash 
consideration 

5,00,10,000 

December 07, 2022 5,92,51,500 10 Rights Issue of shares for cash 
consideration 

10,92,61,500 

January 13, 2023 2,50,00,000 20 Preferential issuer of Equity Shares 
for consideration other than in cash  

13,42,61,500 

September 6, 2024 62,92,122 267 Preferential issue of shares for cash 
consideration 

14,05,53,622 

September 10, 2024 64,43,815 267 Preferential issue of shares for cash 
consideration 

14,69,97,437 

September 10, 2024 1,45,69,288 267 Preferential issuer of Equity Shares 
for consideration other than in cash 

16,15,66,725 

September 11, 2024 3,74,531 267 Preferential issue of shares for cash 
consideration 

16,19,41,256 
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