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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/OAVI’) 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’).

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 15t 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.

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.

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.

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.

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.

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.

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 Atrticles 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

4



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.



10.

11.

12.

13.

14.

15.

16.

17.

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.

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.

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.

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.

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’).

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.

PURSUANT TO THE PROVISIONS OF THE ACT, AMEMBER 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.

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.

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.

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.

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.

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.

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.

19.

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.

Instructions

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-

How do | 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

Individual Shareholders|1. For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/
holding securities in demat evoting/evotinglogin.jsp. You will have to enter your 8-digit DP 1D,8-digit Client
mode with NSDL 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. Ifyou 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.




B)

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.

NSDL Mobile App is available on

‘ App Store P Google Play

Individual Shareholders
holding securities in demat
mode with CDSL

—_

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. Aifter 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.

Individual Shareholders
(holding securities in demat
mode) login through their
Depository Participants

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

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. Visitthe 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.




7.
8.
9.

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, 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:/
leservices.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.
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 IN30O***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***

Password details for shareholders other than Individual shareholders are given below:

a)

b)

If you are already registered for e-Voting, then you can user your existing password to login and cast your
vote.

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.

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.

If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

d)

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.

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

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.

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

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.
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?

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.

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”.

1.



Now you are ready for e-Voting as the Voting page opens.

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.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
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.

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.

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

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.

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.

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 1D
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.

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.

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.

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.

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

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,
18t 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.

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.

Ill.  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.

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.”

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.

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.

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, 2" 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, Godrejicon, 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,

6™ Floor, 23, Barakhamba Road,

New Delhi, Delhi -110001, India
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2.

Inox Renewable Solutions Limited (‘Resulting Company’)

a)

c)

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: AAKCRO0349E) 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.

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.  Tocarry onin 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.”

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 30" June, 2025, there has been no change in the authorized and issued, subscribed and
paid-up share capital.

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
No.

Category

Address

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
Non Independent Director

1103/G Tower, Elite Homz,
Near North Eye Supertech, Sector-77,
Noida-201301, Uttar Pradesh

3. | Shri Venkatesh Sonti

Non-Executive
Non Independent Director

C-84, Sector-40, Noida,
Uttar Pradesh-201301

4. |Shri Sanjeev Jain

Non-Executive —
Independent Director

J-57, Phase 1, Ashok Vihar, Delhi-110052

5. |Ms. Bindu Saxena

Non-Executive —
Independent Director

M-233, Ground Floor, Greater Kailash-Il,
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
Compliance Officer

RZG-116, First Floor Back Side, G-Block,
Gali No. 05, Raj Nagar-Il, Palam-110077,

New Delhi
Promoters & Promoter Group

Plot No 1, Khasra Nos. 264 to 267
Industrial Area Village Basal, Una,
Himachal Pradesh — 174303, India

1. |Inox Wind Limited Promoter

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.

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.

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.

16



VI

VII.

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.

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 — | 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

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

17



VI

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.

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.

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.

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 — | by way of a
fairness opinion.

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.

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.

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).

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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XIl.

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.

No Investigation Proceedings

No investigation or proceedings have been instituted or are pending in relation to the Applicant Companies under the

Act.

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)
Inox Green Energy Services Limited 2,601.57
2. Inox Renewable Solutions Limited 31,249.57

(i)  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)
Inox Green Energy Services Limited 17,382.89
2. Inox Renewable Solutions Limited 79,311.91

(i)  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.

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).

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.

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

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'.

(i) 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 — | 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’.

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.

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.

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.

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’.

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’.

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.

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

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

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

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.

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.

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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(xi)

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.

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.

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.

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.

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

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.

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.

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;

Copy of the Scheme
Copy of the Memorandum and Articles of Association of the Applicant Companies;
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;

9) 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;

)] 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 — | Merchant Banker dated November 13, 2024;

) 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

0) 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 - 1

SCHEME OF ARRANGEMENT
BETWEEN
INOX GREEN ENERGY SERVICES LIMITED
(DEMERGED COMPANY)
AND
RESCO GLOBAL WIND SERVICES LIMITED
(RESULTING COMPANY)
AND
THEIR RESPECTIVE SHAREHOLDERS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES
ACT, 2013)

Vi
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A. PREAMBLE

This Scheme of Arrangement (“Scheme”) provides for demerger of Demerged Undertaking of
Inox Green Energy Services Limited into Resco Global Wind Services Limited pursuant to the
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
and the rules made thereunder.

B. DESCRIPTION OF COMPANIES

a)

b)

Inox Green Energy Services Limited (“Inox Green”) was incorporated as a public limited
company on May 11, 2012 under the provisions of the-Companies Act, 1956 (Corporate
Identification Number: L45207GJ2012PLC070279). The registered office of Inox Green
is situated at Survey No. 1837 & 1834 At Moje Jetalpur, ABS Towers, Second Floor, Old
Padra Road, Vadodara, Gujarat, india — 390007. The equity shares of Inox Green are
listed on the BSE Limited (“BSE”) and the 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”). Currently, Inox Green is a subsidiary of Inox Wind 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 registered office of Resco is situated at 301, ABS Towers, Old Padra
Road, Vadodara, Gujarat, India — 390007. The non-convertible debentures (“NCDs”) of
Resco are listed on the debt segment of 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. Currently, Resco is a subsidiary of Inox
Wind Limited.

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 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.

Inox Green and Resco are individually referred as “Party” and together referred as “Parties”.

C. RATIONALE FOR THE SCHEME

a)

Segregation of different business verticals: Inox Green 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: Resco Global is, inter-alia, undertaking

Power Evacuation Business. The proposed arrangement would enable consolidation of
same line of business into Resco, which will result in unlocking value for the Power
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Evacuation business. Such consolidation in a single entity will lend enhanced focus to the
Power Evacuation business.

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

d) 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.

PARTS
This Scheme is divided into following parts and further details thereunder:
Part 1 — Definitions and share capital

Part 2 — Demerger of demerged undertaking of Inox Green into Resco
Part 3 — General terms and conditions applicable to this Scheme

26



PART 1 — DEFINITIONS AND SHARE CAPITAL

1. DEFINITION

In this Part 1 of the Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall have the following meaning:

(a) “Act” or “the Act” means the Companies Act, 2013 and rules made thereunder or any statutory
modification, amendment or re-enactment thereof;

(b) “Appointed Date” means October 1, 2024, or such other date as may be approved by the
Hon’ble NCLT or the Board of Directors;

(c) “Board of Directors” or “Board”, in relation to a Party, shall mean Board of Directors of such
Party, and shall include a Committee of Directors or any person authorized by such Board of
Directors or such Committee of Directors;

(d) “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 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
equipments, electricals, appliances, accessories, deferred tax assets and investments
related to Demerged Undertaking of the Demerged Company;

any and all liabilities, present and future, including the contingent liabilities related to
Demerged Undertaking of the Demerged Company;

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
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(h)

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 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;

It is intended that the definition of Demerged Undertaking under this clause would enable the
transfer of all property, assets, rights, liabilities, employees, etc. pertaining to the Demerged
Undertaking of the Demerged Company, to the Resulting Company pursuant to this Scheme.
Any question that may arise as to whether a specific asset or liability pertains or does not pertain
to the Demerged Undertaking or whether it arises out of the activities or operations of the
Demerged Undertaking shall be decided by mutual agreement between the Board of the
Demerged Company and the Resulting Company.

“Effective Date” means the last of the dates on which all the conditions and matters referred
to in Clause 21 hereof have been fulfilled. References in this Scheme to the date of “coming
into effect of this Scheme” or “effectiveness of this Scheme” shall mean the Effective Date;

“Inox Green” or “Demerged Company” means Inox Green Energy Services Limited, a
company 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;

“NCLT" or “the Tribunal” shall mean the Hon’ble National Company Law Tribunal, Anmedabad
Bench having jurisdiction;

“Remaining Business” shall mean the Demerged Company post demerger of the Demerged
Undertaking in accordance with the Part 2;
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(i) “Resco” or “Resulting Company” means Resco Global Wind Services Limited, a company
incorporated under the provisions of the Companies Act, 2013 and having its registered office
at 301, ABS Towers, Old Padra Road, Vadodara, Gujarat, India — 390007.

(i) “Scheme of Arrangement” or “this Scheme” or “the Scheme” means this Scheme of
Arrangement in its present form (along with any annexures, schedules, etc., annexed/ attached
hereto) or with any modification(s) and amendments made under Clause 24 of this Scheme
from time to time;

(k) "SEBI" means the Securities and Exchange Board of India, constituted under the Securities
and Exchange Board of India Act, 1992;

() "SEBI Circular" means the circular issued by the SEBI, being 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 and any amendments thereof issued pursuant to
Regulations 11, 37, 59A, 94 and 94A of the SEB!I LODR Regulations or any other circulars
issued by SEBI applicable to schemes of amalgamation or arrangement;

(m) "SEBI LODR Regulations" means the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time;

(n) "SEBI ICDR Regulations" means the SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time;

(o) “Specified Date” means the date to be fixed by the Board of Directors of the Resulting
Company for the purpose of determining the equity shareholders, preference shareholders and
warrant holders of the Demerged Company for the purpose of issuance of equity shares,
preference shares, share warrants and any other securities if required, upon demerger of the
Demerged Undertaking of the Demerged Company into the Resulting Company;

(p) "Stock Exchanges" means BSE Limited ("BSE"), National Stock Exchange of India Limited
("NSE") and any other recognized stock exchanges, as the case may be;

EXPRESSIONS NOT DEFINED IN THIS PART

The expressions which are used in this Scheme and not defined, shall, unless repugnant or contrary
to the context or meaning hereof, have the same meaning ascribed to them under the Act, the
Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996 and other applicable laws,
rules, regulations, byelaws, as the case may be, or any statutory modification or re-enactment
thereof from time to time.

2. DATE OF COMING INTO EFFECT

The Scheme set out herein in its present form or with such modifications or amendments as
directed by the NCLT or other appropriate authority shall be effective from the Appointed Date
herein, although it shall be operative from the Effective Date.
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3. SHARE CAPITAL

(a) The authorized, issued, subscribed and paid-up share capital of Inox Green as on September
30, 2024 as per the limited reviewed financial statements, is as follows:

PARTICULARS AMOUNT (Rs.)
AUTHORIZED CAPITAL:
50,00,00,000 Equity shares of Rs. 10/- each 500,00,00,000
20,00,00,000 Preference shares of Rs. 10/- each 200,00,00,000
Total 700,00,00,000
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL:
36,42,58,169 Equity Shares of Rs. 10/- each 364,25,81,690
Total 364,25,81,690

(b) Inox Green also have outstanding 4,48,27,582 (Four Crore Forty Eight Lakh Twenty Seven
Thousand Five Hundred and Eighty Two only) unlisted convertible share warrants at a price
of Rs.145/- per warrant, each Convertible Warrant carrying a right to subscribe to 1 (one)
equity shares of face value 10/- each at a premium of Rs. 135/- per equity share for each
Convertible Warrant,. which, upon exercise, would entitle the warrant holder thereof to
4,48,27,582 (Four Crore Forty Eight Lakh Twenty Seven Thousand Five Hundred and Eighty
Two only) equity shares of Rs. 10/- each of Inox Green. The exercise of share warrant holder
thereof would result in an increase in the issue, subscribed and paid-up equity share capital
of Inox Green.

(c) Post September 30, 2024, Inox Green has converted the certain share warrants as follows:

(i) On October 5, 2024, out of the total outstanding 4,48,27,582 (Four Crore Forty Eight
Lakh Twenty Seven Thousand Five Hundred and Eighty Two only) convertible share
warrants, Inox Green converted 27,58,620 share warrants into 27,58,620 (Twenty Seven
Lakh Fifty Eight Thousand Six Hundred and Twenty only) equity shares of Face value of
Rs. 10/- each.

(d)  Post the above changes after September 30, 2024, the share capital of Inox Green is set out

below:
PARTICULARS AMOUNT (Rs.)
AUTHORIZED CAPITAL:
50,00,00,000 Equity shares of Rs. 10/- each 500,00,00,000
20,00,00,000 Preference shares of Rs. 10/- each 200,00,00,000
Total 700,00,00,000
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL:
36,70,16,789 Equity Shares of Rs. 10 each 3,67,01,67,890
Total 3,67,01,67,890

(e) Since then, there has been no change in the paid-up share capital of Inox Green.

The authorized, issued, subscribed and paid-up share capital of Resco as on September
30, 2024 as per the limited reviewed financial statements, is as follows:

: Y.
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PARTICULARS AMOUNT (Rs.)

AUTHORIZED CAPITAL

18,60,00,000 Equity Shares of Rs. 10/- each 186,00,00,000
Total 186,00,00,000

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

16,19,41,256 Equity Shares of Rs. 10/- each

161,94,12,560

Total

161,94,12,560

Since then, there has been no change in the paid-up share capital of Resco.
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PART 2 — DEMERGER OF DEMERGED UNDERTAKING OF INOX GREEN INTO RESCO

4. COMPLIANCE WITH TAX LAWS

4.1.

4.2.

The Scheme of demerger of Demerged Undertaking of Inox Green into Resco has been
drawn up to comply with the conditions relating to “Demerger” as specified under the tax
laws, including Section 2(19AA) of the Income-tax Act, 1961 and all other relevant
Sections (including Section 47 and Section 72A) of the Income-tax Act, 1961.

If any terms or provisions of the Part 2 of this Scheme is/ are found to be or interpreted
to be inconsistent with any of the aforesaid provisions at a later date, whether as a result
of any amendment in law or any judicial or executive interpretation or for any other reason
whatsoever, the aforesaid provisions of the tax laws shall prevail. This Part shall then
stand modified to the extent determined necessary to comply with the said provisions.
Such madification will however not affect other parts of the Scheme, and the power to
make any such amendments shall vest with the Board of Directors of Inox Green and
Resco.

5. DEMERGER OF DEMERGED UNDERTAKING OF THE DEMERGED COMPANY INTO THE
RESULTING COMPANY

5.1.

5.2.

5.3.

54.

Upon coming into effect of this Scheme and with effect from the Appointed Date, the
Demerged Undertaking shall, pursuant to the provisions contained in Sections 230 to
232 of the Act and other provisions of the Act and applicable laws for the time being in
force and without any further act or deed, be demerged from the Demerged Company
and be transferred to and vested in or be deemed to have been transferred to and vested
in the Resulting Company, on a going concern basis at book values, so as to become,
on and from the Appointed Date, the undertaking of the Resulting Company, and to vest
in the Resulting Company all the rights, title, interest or obligations of the Demerged
Company therein.

All assets acquired by the Demerged Company after the Appointed Date and prior to the
Effective Date in relation to or pertaining to the Demerged Undertaking shall also stand
transferred to and vested in the Resulting Company upon the coming into effect of the
Scheme. Where any of the assets of the Demerged Company as on the Appointed Date,
which are deemed to be transferred to the Resulting Company, have been sold or
transferred by the Demerged Company after the Appointed Date and prior to the Effective
Date, such discharge shall be deemed to have been for and on account of the Resulting
Company.

In respect of the assets of the Demerged Undertaking (mentioned in Clause 5.1 and
Clause 5.2 above) as are movable in nature or are otherwise capable of transfer by
manual delivery, by paying over or by endorsement and delivery, the same may be so
delivered, paid over or endorsed and delivered, by the Demerged Company and shall
become the property of the Resulting Company as an integral part of the Demerged
Undertaking of the Demerged Company transferred to it. The aforesaid transfer shall be
deemed to take effect from the Appointed Date without requiring any deed or instrument
of conveyance for the same. Such delivery shall be made on a date mutually agreed'
upon between the Board of Directors of the Demerged Company and the Board of
Directors of the Resulting Company.

In respect of the assets of the Demerged Undertaking other than those specified in
Clause 5.3 above, including sundry debtors, outstanding loans and advances, if any,
recoverable in cash or in kind or for value to be received, bank balances, deposits and
balances, if any, with Government, Semi-Government, local and other authorities and
bodies, customers and other persons, it shall not be necessary to obtain the consent of
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5.5.

5.6.

5.7.

5.8.

5.9.

any third party or other person in order to give effect to the provisions of this sub-clause,
and such transfer to the Resulting Company shall be effected by notice to the concerned
persons, orin any manner as may be mutually agreed by the Demerged Company and
the Resulting Company.

In respect of the assets of the Demerged Undertaking other than those referred to in
Clause 5.3 and 5.4 above, the same shall without any further act, instrument or deed be
transferred to and vested in and/ or be deemed to be transferred to and vested in the
Resulting Company pursuant to the Act and other applicable provisions of applicable
laws. The mutation of the title to the immovable properties, if any, in favour of the
Resulting Company shall be made and duly recorded by the appropriate authorities
pursuant to the sanction of the Scheme and it is becoming effective in accordance with
the terms hereof.

Subject to the other provisions of this Scheme, all licenses, permissions, approvals,
consents, registrations and no-objection certificates obtained by the Demerged Company
for the operations of the Demerged Undertaking in terms of various statutes and/ or
schemes of Union and State Governments, shall be available to and vest in the Resulting
Company, without any further act or deed, and shall be appropriately mutated by the
statutory authorities concerned therewith, in favour of the Resulting Company. Since the
Demerged Undertaking will be transferred to and vested in the Resulting Company as a
going concern without any break or interruption in the operations thereof, the Resulting
Company shall be entitled to the benefits of all such licenses, permissions, approvals,
consents, registrations and no-objection certificates and to carry on and continue the
operations of the Demerged Undertaking on the basis of the same, upon this Scheme
becoming effective.

Further, it is clarified that upon the coming into effect of this Scheme, in accordance with
the provisions of relevant laws, consents, permissions, licenses, certificates, authorities,
powers of attorneys given by, issued to or executed in favour of the Demerged Company,
and the rights, benefits, subsidies, special status under the same shall, in so far as they
relate to the Demerged Undertaking and all other interests relating to activities carried
on by the Demerged Undertaking, and all certifications and approvals, trademarks,
patents and domain names, copyrights, industrial designs, trade secrets, product
registrations and other intellectual property and all other interests relating to the
Demerged Undertaking, be transferred to and vested in the Resulting Company.

It is clarified that, upon the coming into effect of the Scheme, the liabilities and obligations
of the Demerged Company, as decided by the Board of Directors, as on the Appointed
Date and being a part of the Demerged Undertaking shall, without any further act or deed
be and shall stand transferred to the Resulting Company. :

All loans raised and all liabilities and obligations incurred by the Demerged Company for
the operations of the Demerged Undertaking after the Appointed Date and prior to the
Effective Date, shall be deemed to have been raised or incurred for and on behalf of the’
Resulting Company and to the extent they are outstanding on the Effective Date; shall
also, without any further act or deed, be transferred to the Resulting Company and shall
become its liabilities and obligations.

Upon the coming into effect of this Scheme, in so far as the security in respect of the
liabilities of the Demerged Company for Demerged Undertaking as on the Appointed
Date is concerned, it is hereby clarified that the Demerged Company and the Resulting
Company shall, subject to confirmation by the concerned creditor(s), mutually agree
upon and arrange for such security as may be considered necessary to secure such
liabilities and obtain such consents under law as may be prescribed.
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5.10.

Provided further that the securities, charges and mortgages (if any subsisting) over and
in respect of the assets or any part thereof of the Resulting Company shall continue with
respect to such assets or part thereof and this Scheme shall not operate to enlarge such
securities, charges or mortgages to the end and intent that such securities, charges and
mortgages shall not extend or be deemed to extend, to any of the assets of the Demerged
Undertaking of the Demerged Company vested in the Resulting Company.

Provided always that this Scheme shall not operate to enlarge the security for any loan,
deposit or facility created by the Demerged Company which shall vest in the Resulting
Company by virtue of the demerger of the Demerged Undertaking into the Resulting
Company and the Resulting Company shall not be obliged to create any further or
additional security thereof after the Scheme has become operative.

Without prejudice to the provisions of the foregoing clauses and upon the effectiveness
of this Scheme, the Resulting Company and the Demerged Company shall execute
instruments or documents or do all the acts and deeds as may be required, including the
filing of necessary particulars and/ or modification(s) of charge, with the Registrar of
Companies, to give formal effect to the above provisions, if required.

6. REMAINING BUSINESS

6.1.

6.2.

6.3.

The Remaining Business shall continue to belong to and be vested in and be managed
by the Demerged Company.

Further, ali proceedings, by or against the Demerged Company under any statute,
whether pending on the Appointed Date or which may be instituted at any time thereafter,
and in each case relating to the Remaining Business, shall be continued and enforced
by or against the Demerged Company after the Effective Date.

With effect from the Appointed Date and up to and including the Effective Date:

a) all profits accruing to the Demerged Company or losses arising or incurred by it
(including the effect of taxes, if any, thereon) relating to the Remaining Business
shall, for all purposes, be treated as the profits or losses, as the case may be, of the
Demerged Company; and

b) all assets and properties acquired by the Demerged Company in relation to the
Remaining Business, shall belong to and continue to remain vested in the
Demerged Company.

7. ISSUE OF SHARES ON DEMERGER OF DEMERGED UNDERTAKING

71.

Upon this Scheme coming into effect, in consideration of the transfer of the Demerged
Undertaking by the Demerged Company to the Resulting Company, in terms of this
Scheme, the Resulting Company shall, without any further act or deed, issue and allot
to every member of the Demerged Company holding fully paid up 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 Rs. 10/- per share) of the Resulting Company to

be issued for every 1,000 equity shares (face value of Rs.10/- per share) of the
Demerged Company”

W
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7.2. Upon this Scheme coming into effect, in consideration of the transfer of the Demerged
Undertaking by the Demerged Company to the Resulting Company, in terms of this
Scheme, the Resulting Company shall, without any further act or deed, 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 of the Resulting Company with an issue price of Rs. 205/- each
to be issued for every 1,000 share warrants of the Demerged Company with an
issue price of Rs. 145/- each”.

Consequently, upon this Scheme coming into effect, the Demerged Company shall,
without any further act or deed, issue and substitute the existing share warrants issued
by the Demerged Company with the new share warrants convertible into equity shares
of the Demerged Company, to every warrant holder of the Demerged Company, which
are outstanding as on the Specified Date in the following ratio:

“1,000 share warrants of the Demerged Company with an issue price of Rs. 120/-
each to be issued and substituted for every 1,000 share warrants of the Demerged
Company with an issue price of Rs. 145/- each”.:

7.3.  The share entitlement specified in Clause 7.1 and Clause 7.2 shall be suitably adjusted
for changes in the capital structure of either the Demerged Company or the Resulting
Company post the date of the Board Meeting approving the Scheme, provided the
changes relate to matters such as bonus issue, rights issue, preferential issue, split of
shares, consolidation of shares, buyback, capital reduction, conversion of loan,
preference shares or share warrants into equity shares, issuance of convertible
securities and any other change in the paid-up share capital (whether equity or
preference). All such adjustments to the share entitlement ratio shall be deemed to be
carried out as an integral part of this Scheme upon agreement in writing by the Board
of Directors of the Demerged Company and the Resulting Company.

7.4. The equity shares and share warrants issued and allotted by the Resulting Company
shall be subject to the Scheme, Memorandum of Association and Articles of Association
of the Resulting Company. Such equity shares shall rank pari passu in all respects with
the existing equity shares of the Resulting Company. Further, the share warrants of the
Resulting Company issued pursuant to the Scheme, shall be subject to the same terms
and conditions as are applicable to the share warrants of the Demerged Company and
each share warrant of the Resulting Company issued pursuant to the Scheme shall be
convertible into 1 (One) equity share of the Resulting Company.

7.5. The equity shares shall be issued in dematerialized form, to those shareholders who
hold 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 shareholders to the Demerged Company and/or its Registrar before the
Specified Date.

All those equity shareholders who hold 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 participant are
intimated in writing to the Demerged Company and provided such intimation has been
received by the Demerged Company at least 7 (seven) 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 (seven) days before the Specified Date, the
Resulting Company shall keep such shares in abeyance/escrow account with a trustee
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7.6.

7.7.

7.8.

7.9.

7.10.

nominated by the Board 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.

The equity shares to be issued in respect of the equity shares of the Demerged

Company held in the Investor Education and Protection Fund (“IEPF”), if any, shall be
issued to the IEPF for the benefit of the equity shareholders of the Resulting Company.

Equity shares to be issued by the Resulting Company pursuant to Clause 7.1 above,
in respect of such of the equity shares of the Demerged Company which are held in
abeyance under the provisions of Section 126 of the Act or otherwise, shall, pending
allotment or settlement of dispute by order of Court or otherwise, also be kept in
abeyance by the Resulting Company.

in the event of there being any pending share transfers, whether lodged or outstanding,
of any equity shareholder of the Demerged Company, the Board of Directors of the
Demerged Company shall be empowered in appropriate cases, prior or even
subsequent to the Specified Date, to effectuate such a transfer in the Demerged
Company as if such changes in registered holder were operative as on the Specified
Date, in order to remove any difficulties arising to the transferor of the equity shares in
the Resulting Company and.in relation to the equity shares issued by the Resulting
Company after the effectiveness of this Scheme. The Board of Directors of the
Demerged Company shall be empowered to remove such difficulties as may arise in
the course of implementation of this Scheme and registration of new members in
Resulting Company. on account difficulties faced in the transition period.

If any eligible member becomes entitled to any fractional equity shares, entitlements or
credit on the issue and allotment of equity shares by the Resulting Company in
accordance with this Scheme, the Board of Directors of the Resulting Company shall
consolidate all such fractional entitlement and shall, without any further application, act,
instrument or deed issue and allot such consolidate equity shares directly to an
individual trustee in a separate account nominated by the Resulting Company (“The
Trustee”), who shall hold such equity shares with all additions or accretions thereto in
trust for the benefit of the respective equity shareholders, to whom they belong and
their respective heir, executors, administrators, successors for the specific purpose of
selling such equity shares in the open market at such price or prices within such
timelines as allowed under SEBI Circular, as the Trustee may, in its sole discretion,
decide and on such sale, pay to the Resulting Company, the net sale proceeds (after
deducting the applicable taxes and cost incurred) thereof and any additions and
accretions, whereupon the Resulting Company shall subject to the withholding tax, if
any, distribute such sale proceeds to the concerned eligible members in proportion to
their respective fractional entitlement. In case the numbers of shares to be issued and
allotted to the Trustee by virtue of consolidation of fractional entitlement is a fraction, it
shall be rounded off to the next higher integer. Further, if the number of share warrants
to be issued to any warrant holder in accordance with this Scheme is a fractional
number, the same shall be rounded down to the previous lower whole number.

Pursuant to and upon this Scheme becoming effective, the Resulting Company shall
take necessary steps to increase and alter its authorized share capital suitably to
enable the Resulting Company to issue and allot the equity shares in the Resulting
Company to the equity shareholders of the Demerged Company in terms of this
Scheme and as an integral part of this Scheme, the share capital of the Resulting
Company shall be increased in the manner set out in Clause 9 below.

>
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711.

7.12.

7.13.

7.14.

Equity shares of the Resulting Company issued in terms of Clause 7.1 above, shall
pursuant to the SEBI Circular and in accordance with compliance with requisite
formalities under applicable laws, be listed and/ or admitted to trading on Stock
Exchanges where the existing equity shares of the Demerged Company are listed and/
or admitted to trading in accordance with compliance with requisite formalities under
the SEBI Circular, applicable laws, and the Demerged Company and the Resulting
Company shall enter into such agreement/ arrangement and give confirmations and/ or
undertakings as may be necessary in accordance with the SEBI Circular, applicable
laws or regulations for complying with the formalities of the Stock Exchanges.

The equity shares of the Resulting Company allotted pursuant to the Scheme, shall
remain frozen in the depositories system till listing/ trading permission is given by the
Stock Exchanges.

Approval of the Scheme by the equity shareholders of the Resulting Company shall be
deemed to be due compliance of the provisions of section 42, 62 and other relevant or
applicable provisions of the Act and rules made thereunder, SEBI ICDR Regulations,
SEBI LODR Regulations and the Articles of Association of the Resulting Company, and
no other consent shall be required under the Act or the Articles of Association of the
Resulting Company for the issuance and allotment of the equity shares by the Resulting
Company to the equity shareholders of the Demerged Company as provided
hereinabove.

There shall be no change in the shareholding pattern or control of the Resulting
Company post submission of the draft scheme unless otherwise mentioned in the
Scheme between the Specified Date and the listing date.

ACCOUNTING TREATMENT ON DEMERGER OF DEMERGED UNDERTAKING

8.1. Treatment in the books of the Demerged Company

On the Scheme becoming effective and with effect from the Appointed Date, the Demerged
Company shall account for demerger of the Demerged Undertaking in its books as under:

(a)

(b)

All the assets, liabilities and reserves of the Demerged Company pertaining to the
Demerged Undertaking, being transferred to the Resulting Company, shall be reduced
from the books of accounts of the Demerged Company at their respective carrying
values.

The excess/ deficit of the net assets of the Demerged Undertaking standing in the
books of accounts of the Demerged Company and transferred to the Resulting
Company on the Appointed Date and subject to Expenses of Demerger of Demerged
Undertaking as referred in Clause 18 below, shall be recorded in accordance with
applicable Indian Accounting Standards (“Ind AS”) notified under section 133 of the
Act.

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.
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(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).

(9) Incase 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.

9. INCREASE IN THE AUTHORIZED SHARE CAPITAL OF THE RESULTING COMPANY

9.1.

9.2.

The Authorized Share Capital of the Resulting Company shall be increased and
reorganized, in the required manner, to cover the fresh issue of shares by the Resulting
Company to the shareholders of the Demerged Company in terms of Clause 7 of this
Scheme in accordance with the provisions of the Act. Consequently, Clause V of the
Memorandum of Association of the Resulting Company shall stand altered, modified, and
amended accordingly.

It is further clarified that the Resulting Company shall not be required to pass any
resolution under section 13, 61 and other applicable provisions, if any, of the Act for
increase in the Authorised Share Capital of the Resulting Company, as envisaged above
and that the members of the Resulting Company shall be deemed to have accorded their
consent under various provisions of the Act and rules made there under to the increase
in the share capital in terms of this Scheme.
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PART 3 - GENERAL TERMS AND CONDITIONS APPLICABLE TO THIS SCHEME

10. IMPACT OF THE SCHEME ON NON-CONVERTIBLE DEBENTURE HOLDERS OF THE
RESULTING COMPANY

10.1. Pursuant to this Scheme, there will be no change in terms and conditions of Non-
Convertible Debentures (“NCDs”) of the Resulting Company. Details of listed NCDs of
the Resulting Company are set out in Schedule | hereto.

10.2. Safeguards for the protection of holders of NCDs of the Resulting Company: Pursuant
-to the Scheme, the NCD holders of the Resulting Company as on the Effective Date
will continue to hold NCDs of the Resulting Company, without any interruption, on same
terms, including the coupon rate, tenure, redemption price, quantum, and nature of
security, ISIN, etc. A certificate from statutory auditor of the Resulting Company
certifying the payment/ repayment capability of the Resulting Company against the
outstanding NCDs, is referred in Schedule | hereto.

10.3. Exit offer to NCDs holders of the Resulting Company: The listed NCDs of the Resulting
Company, as on the Effective Date, will continue to be freely tradable and will continue
to be listed on the Stock Exchanges, thereby providing liquidity to holders of the listed
NCDs of the Resulting Company.

10.4.  Further, there will be no changes/ alterations in the exit mechanism for the holders of
the unlisted NCDs and their exit mechanism will continue as per the respective
debenture trust deeds.

10.5. Inview of the provisions of this Clause 10 above, the Scheme will not have any adverse
impact on the holders of NCDs of the Resulting Company.

11. BUSINESS AND PROPERTY IN TRUST

11.1. Upon the coming into effect of the Scheme, on and from the Appointed Date and upto
and including the Effective Date, the Demerged Company:

(a) shall be deemed to have been carrying on all the business and activities relating
to the Demerged Undertaking and stand possessed of all the assets, rights, title,
interest and authorities of the Demerged Undertaking for and on account of, and
in trust for, the Resulting Company; and

(b) Any profits accruing to the Demerged Company, or losses, charges, costs,
expenses arising or incurred by it (including the effect of taxes, if any, thereon,
including but not limited to advance tax, self-assessment tax, tax deducted at
source, MAT credit, tax deducted at source, tax collected at source, foreign tax
credits, etc.) relating to the Demerged Undertaking, shall for ail purposes, be
treated as the profits, taxes or losses, as the case may be, of the Resulting
Company.

11.2. The Demerged Company undertakes that it will, from the date of approval of the
Scheme by its Board of Directors and also from approval of the Board of Directors of
the Resulting Company, or the Appointed Date, whichever is later, and up to and
including the Effective Date, preserve and carry on the Demerged Undertaking with
diligence and prudence and agree that it will not, in any material respect, without the
prior written consent of the Resulting Company, as the case may be, alienate, charge
or otherwise deal with or dispose off the Demerged Undertaking or any part thereof,
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except in the ordinary course of business or undertake substantial expansion of the
Demerged Undertaking, other than expansions which have already been commenced,
or vary or alter [except in the ordinary course of its business or pursuant to any pre-
existing obligation undertaken prior to the date of acceptance of the Scheme by the
Board of Directors of the Demerged Company], or the terms and conditions of
employment of any of its employees, nor shall it conclude settlement with employees.

12. LEGAL PROCEEDINGS

13.

12.1.

12.2.

12.3.

12.4.

Upon the coming into effect of this Scheme, all legal or other proceedings (including
before any statutory or quasi-judicial authority or tribunal) by or against the Demerged
Company under any statute, whether pending on the Appointed Date, or which may be
instituted any time in the future (relating to any period prior to the Appointed Date) and in
each case relating to the Demerged Undertaking shall be continued and enforced by or
against the Resulting Company after the Effective Date and shall not abate or be
discontinued nor be in any way prejudicially affected by reason of the demerger of the
Demerged Undertaking or anything contained in the Scheme. In the event of any
difference or difficulty in determining whether any specific legal or other proceeding
relates to the Demerged Undertaking or not, the decision of the Board of Directors of the
Demerged Company in this regard shall be conclusive evidence of the relationship with
the Demerged Undertaking.

The Resulting Company shall undertake to have all legal proceedings initiated by or
against the Demerged Company in relation to the Demerged Undertaking as mentioned
in Clause 12.1 above transferred into its name and to have the same continued,
prosecuted and enforced by or against the Resulting Company to the exclusion of the
Demerged Company. The Demerged Company and Resulting Company shall make
relevant applications in that behalf to the extent permissible. All costs and consequences
of such proceeding shall be borne by the Resulting Company.

Notwithstanding the above, in case the proceedings in relation to the Demérged
Undertaking referred to in Clause 12.1 above cannot be transferred for any reason, or
the transfer takes time, till such transfer the Demerged Company shall defend the same
in accordance with the advice, cost and consequences of the Resulting Company and
the Resulting Company shall respectively reimburse, indemnify .and hold harmless the
Demerged Company against all liabilities and obligations incurred by the Demerged
Company in respect thereof.

On and from the Effective Date, the Resulting Company shall and may, if required, initiate
any legal proceedings in relation to the rights, title, interest, obligations or liabilities of any
nature whatsoever, whether under contract or law or otherwise, of the Demerged
Company relating to the Demerged Undertaking in the same manner and to the same
extent as would or might have been initiated by the Demerged Company in relation to
the Demerged Undertaking.

CONTRACTS AND DEEDS

Subject to other provisions of this Scheme, all contracts, deeds, bonds, agreements, insurance
policies and other instruments, if any, of whatsoever nature to which any of the Demerged
Company is a party and subsisting or having effect on the Effective Date, shall be in full force
and effect against or in favour of the Resulting Company (in relation to the Demerged
Undertaking) and may be enforced by or against the Resulting Company as fully and effectually
as if, instead of the Demerged Company, the Resulting Company has been a party thereto. The

Resulting Company (in relation to the Demerged Undertaking) may enter into and/ or issue and/

or execute deeds, writings or confirmations or enter into any ftripartite arrangements,

onfirmations or novations, to which the Demerged Company will, if necessary, also be party in

i
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order to give formal effect to the provisions of this Scheme, if so required or if so considered
necessary. The Resulting Company shall be deemed to be authorized to execute any such
deeds, writings or confirmations on behalf of the Demerged Company in relation to the
Demerged Undertaking and to implement or carry out all formalities required on part of the
Demerged Company to give effect to the provisions of this Scheme. It is clarified that any inter-

- se contracts between the Demerged Company and the Resulting Company (relating to the
Demerged Undertaking) as on the Effective Date shall stand cancelled and cease to operate in
the Resulting Company.

14. STAFF AND EMPLOYEES

14.1.

14.2.

On the Scheme coming into effect, all staff and employees (contractual or otherwise)
of the Demerged Company, relating to the Demerged Undertaking, in service on such
date, shall be deemed to have become staff and employees of the Resulting Company
without any break in their service and on the basis of continuity of service and the terms
and conditions of their employment with the Resulting Company shall not be less
favourable than those applicable to them with reference to the Demerged Company on
the Effective Date.

Upon the Scheme coming into effect, the existing Provident Fund, Gratuity Fund,
Superannuation Fund and/ or schemes and trusts, including employee’s welfare trust,
created by the Demerged Company for its employees connected with/ in relation to the
Demerged Undertaking shall be transferred to the Resulting Company. The Demerged
Company shall take all steps necessary for the transfer, where applicable, of the
Provident Fund, Gratuity Fund, Superannuation Fund and/ or schemes and trusts,
including employee’s welfare trust, pursuant to the Scheme in respect of employees
pertaining to the Demerged Undertaking to the Resulting Company. All obligations of
the Demerged Company with regard to the said fund or funds as defined in the
respective trust deed and rules, shall be taken over by the Resulting Company from the
Effective Date to the end and intent that all rights, duties, powers and obligations of the
Demerged Company in relation to such fund or funds shall become those of the
Resulting Company and all the rights, duties and benefits of the employees employed
in the Demerged Company under such funds and trusts shall be fully protected, subject
to the provisions of law for the time being in force. It is clarified that the services of the
staff, workmen and employees of the Demerged Company will be treated as having
been continuous for the purpose of the said fund or funds.

15. TREATMENT OF TAXES

15.1.

All taxes (including any income tax, MAT, sales tax, excise duty, customs duty, service
tax, VAT, Goods and Services Tax, etc.) paid or payable by the Demerged Company in
respect of the operations and/ or the profits of the Demerged Undertaking before the
Appointed Date, shall be on account of the Demerged Company and, insofar as it
relates to the tax payment (including, without limitation, income tax, MAT, sales tax,
excise duty, customs duty, service tax, VAT, Goods and Service Tax, etc.), whether by
way of deduction at source, collection at source, advance tax, self-assessment tax or
otherwise howsoever, by the Demerged Company in respect of the profits or activities
or operations of the business after the Appointed Date, the same shall be deemed to
be the corresponding item paid by the Resulting Company (in relation to the Demerged
Undertaking) and shall, in all proceedings, be dealt with accordingly.

Any tax incentives, benefits [including claims for unabsorbed tax losses and
unabsorbed tax depreciation], advantages, privileges, exemptions, credits, tax holidays
pertaining to the Demerged Undertaking of the Demerged Company, shall be available

to the Resuiting Company.
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16.

17.

18.

19.

15.3.  Upon the Scheme becoming effective, the Resulting Company and the Demerged
Company are also expressly permitted to restate its financial statements and to revise
their income tax, withholding tax, service tax, sales tax/ value added tax, excise,
customs, goods and services tax and other statutory returns and filings under the tax
laws notwithstanding that the period of filing/ revising such returns and to claim refunds,
advance tax and withholding tax credits, etc. may have lapsed, pursuant to the
provisions of this Scheme.

DIVIDEND

The Parties shall be entitled to declare and pay dividends to their respective shareholders in
the ordinary course of business, whether interim or final.

Itis clarified that the aforesaid provisions in respect of declaration of dividends (whether interim
or final) are enabling provisions only and shall not be deemed to confer any right on any
shareholder of any of the Parties, as the case may be, to demand or claim or be entitled to any
dividends which, subject to the provisions of the Act, shall be entirely at the discretion of the
Board of respective Parties, and subject to approval, if required, of the shareholders of the
respective Parties.

SAVING OF CONCLUDED TRANSACTIONS

Transfer and vesting of the assets, liabilities, rights and obligations of the Demerged
Undertaking of the Demerged Company and continuance of the proceedings by or against the
Demerged Company (in relation to Demerged Undertaking) shall not, in any manner, affect any
transaction or proceedings already completed by the Demerged Company on or before the
Appointed Date to the end and intent that the Resulting Company accept all such acts, deeds
and things done and executed by and/ or on behalf of the Demerged Company (in relation to
Demerged Undertaking) as acts, deeds and things done and executed by and on behalf of the
Resulting Company.

COSTS, CHARGES AND EXPENSES FOR DEMERGER OF DEMERGED UNDERTAKING

Except in the circumstances mentioned in Clause 23 below and withdrawal of Scheme as
mentioned in Clause 24 below, all costs, charges, taxes including duties (including the stamp
duty and/ or transfer charges, if any, applicable in relation to this Scheme), levies and all other
expenses, if any (save as expressly otherwise agreed) of the Demerged Company and the
Resulting Company arising out of or incurred in carrying out and implementing this Scheme
and matters incidental thereto, shall be borne and paid by the Resulting Company. All the
aforesaid expenses shall be referred to as ‘Expenses of Demerger of Demerged Undertaking'.

CHANGE IN THE CAPITAL STRUCTURE

From the date of acceptance of the present Scheme by the respective Board of Directors of the

Parties, the Parties are expressly authorized to raise capital for the purpose of funding growth,
repayment of any debt obligation or any other purpose, in any manner as considered suitable
by their Board of Directors, whether by means of rights issue, preferential issue, public issue or
any other manner whatsoever.

. APPLICATIONS TO NCLT

The Parties shall make necessary applications before the NCLT for the sanction of this Scheme
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21. CONDITIONALITY OF SCHEME

22,

23.

The Scheme is conditional upon and subject to:

21.1.
21.2.

21.3.

21.4.

21.7.

the Parties, as applicable, complying with the provisions of SEBI Circular, and SEBI
laws and regulations;

obtaining no-objection/ observation letter from the Stock Exchanges in relation to the
Scheme under Regulation 37 and 59A of the SEBI LODR Regulations;

the Demerged Company and the Resulting Company, complying with other provisions
of the SEBI Circular, including seeking approval of the holders of the NCDs of the
Resulting Company through e-voting, as applicable;

approval of the Scheme by the requisite majority in number and value of each class of
shareholders and creditors of the Parties and such other classes of persons of the said
Parties, if any, as applicable or as may be required under the Act and as may be
directed by the NCLT, provided that the votes cast by their respective public
shareholders in favour of the Scheme are more than the number of votes cast by their
respective public shareholders against it, through e-voting in terms of Para (A)(10)(b)
of Part | of the SEBI Master Circular;

the Scheme being approved by the NCLT,

such other sanctions and approvals including sanctions of any statutory or regulatory
authority, as may be required in respect of the Scheme, being obtained;

filing by Parties of the certified copies of the order of the NCLT sanctioning the Scheme
with the respective jurisdictional Registrar of Companies.

LISTING OF EQUITY SHARES

22.1.

22.2.

Upon the Scheme coming into effect on the Effective Date, the Equity Shares of the
Resulting Company shall be listed and admitted for trading on the Stock Exchanges by
virtue of this Scheme and in accordance with the provisions of Applicable Laws
(including the SEBI Circular). The Resulting Company shall make all requisite
applications/ undertakings and shall otherwise comply with the provisions of the SEBI
Circular, the Listing Regulations, and take all steps to get its Equity Shares listed on
the Stock Exchanges and obtain the final listing and trading permissions.

Post listing of the Equity Shares of the Resulting Company on Stock Exchanges, the
Resulting Company shall comply with requirement of maintaining public shareholding
of 25% (twenty-five percent) in the Resulting Company within a period of one year from
the date of listing of Equity Shares of the Resulting Company in accordance with the
SEBI Circular and other Applicable Laws, as may be amended from time to time.

EFFECT OF NON-APPROVALS

23.1.

In the event any of the said approvals or sanctions referred to in Clause 21 above not
being obtained or conditions enumerated in the Scheme not being complied with, or for
any other reason, the Scheme cannot be implemented, the Board of Directors of the
Parties shall by mutual agreement waive such conditions as they consider appropriate
to give effect, as far as possible, to this Scheme and failing such mutual agreement,
the Scheme shall become null and void and shall stand revoked, cancelled and be of
no effect and each Party shall bear and pay their respective costs, charges and
expenses in connection with the Scheme.
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24,

23.2. The Board of Directors of the Parties shall be entitled to revoke, cancel and declare the
Scheme of no effect if they are of the view that the coming into effect of the Scheme
could have adverse implications on the respective Party.

MODIFICATION OR AMENDMENT

The Board of Directors of Parties reserve the right to withdraw the Scheme at any time before
the ‘Effective Date’ and may assent to any modification(s) or amendment(s) in this Scheme
which the NCLT, SEBI and/ or any other authorities may deem fit to direct or impose or which
may otherwise be considered necessary or desirable for settling any question or doubt or
difficulty that may arise for implementing and/ or carrying out the Scheme. The Board of
Directors of the Parties are hereby authorised to take such steps and do all acts, deeds and
things as may be necessary, desirable or proper to give effect to this Scheme and to resolve
any doubts, difficulties or questions, whether by reason of any order of the NCLT or of any
directive or orders of any other authorities or otherwise howsoever arising out of, under or by
virtue of this Scheme and/ or any matters concerning or connected therewith (including deciding
on the assets/ liabilities forming part of the Demerging Undertaking). It is hereby clarified that
in the event of withdrawal of the Scheme, each Party shall bear and pay their respective costs,
charges and expenses in connection with the Scheme.

A
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SCHEDULE |

Details of NCDs of the Resulting Company as on the date of the Board of the Resulting
Company approving the Scheme:

ISIN INEOCJZ08027 | INEOCJZ08050 INEOCJZ08035 INEOCJZ08043
Listed / Listed on BSE | Listed on BSE Unlisted Unlisted
Unlisted
No of NCDs 20,000 10,000 10,000 10,000
Original
Face value Rs.1,00,000 Rs.1,00,000 Rs.1,00,000 Rs.1,00,000
per NCD
g'::eope"'"g 21.03.2023 11.09.2023 28.03.2023 03.05.2023
Bid Closing 21.03.2023 11.09.2023 28.03.2023 03.05.2023
Date -
Date of 23.03.2023 12.09.2023 28.03.2023 03.05.2023
Allotment
szg:mzron Rféijegﬁfy Rs.10,000 on Rs.25,000 by face value Rs.25,000 by face value
P . maturity reduction reduction

NCD reduction
Lastdate of |, 3 5006 11.03.2025 31.03.2025 06.05.2025
Redemption
Terms of
Redemption At par At par At par At par
Redemption
Premium/ N.A N.A. N.A. N.A.
Discount

Outstanding Outstanding

pr;r:]cm:)atlthd pr;r:‘cu:)a:Lz?d Outstanding principal and any | Outstanding principal and any
Redemption an}:ounts arr)llounts other amounts payable and other amounts payable and
Amount outstanding on the outstanding on the

payable and payable and Debentures Debentures

outstanding on outstanding on
the Debentures | the Debentures

g:,:}”" 10.75% p.a. 10% p.a 10% p.a 10% p.a
Coupon
Frequency Half Yearly Quarterly Quarterly Quarterly
Credit CRISILAA(CE) | CRISILAA(CE) | opiq) aA (CE) Positive CRISIL AA (CE) Positive
Rating Positive Positive
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Call option N.A. N.A N.A. N.A
Latest audit
financials
along with
notes to
accounts https://rescowind.com/pdf/annual-report/Resco-Annual%20Report-2023-24.pdf
and any
audit
qualification
s
Auditor’s
certificate
certifying
the NCDs
payment/ ) .
https://rescowind.com/pdf/DPNC-SD-124-2024-25 Resc0%20Global%20NCDs S.pdf
repayment
capability of
the
Transferee
Company
Fairness
opinion on https://rescowind.com/pdf/Fairness%200pinion_Inox%20Green Resco signed.pdf
swap ratio
Put options N.A N.A N.A N.A
"Early Redemption | “Early Redemption | “Early Redemption
Event" shall mean | Events’ shall mean | Events” shall mean
one or more of the | collectively Early | collectively Early
Upon the | following events, as | Redemption Events 1 and | Redemption Events 1 and
oecuUEnce, of any | the context may | Early Redemption Events | Early Redemption Events
of the following e
require: 2. 2.
events (each, an
“Early Redemption | 4)if the rating of the | “Early Redemption “Early Redemption
Event): (a) the Debentures is | Events 1” shall mean one | Events 1” shall mean one
rating of the GFCL | downgraded  to | or more of the following or more of the following
downgrades to A+ | 'A+(CE) or lower | events, as the context may | events, as the context may
or below by any | orafresh rating of | require: require:
- . A ;
Early grgidr:::y' rating 3 (orlgv?ltélrvalenits) (a)  If the rating of the | (d) If the rating of the
redemption ’ - Debentures is Debentures is
; . . assigned to the
scenario (b) Rating IS | Debentures b downgraded to downgraded to
details outstanding  with : Y A+(CE/SQO) or below or A+(CE/SO) or below or
"Issuer not co- aquatmgAge_ncy a fresh rating of A+ a fresh rating of A+
operating” or such | Prior to the Final | cr/50y or below is| (CE/SO) or below is
similar words fol- | Settlement Date, assigned to the assigned to the
any entity of Inox | oOrany creditrating Debentures by any Debentures by any
GFL Group; remains Rating Agency prior to Rating Agency prior to
outstanding  with the Final Settlement the - Final Settlement
(c) any breach of | ¢ Rating Agency Date, or any credit Date, or any credit
covenants  under having recorded rating remain rating remain
the Debenture Trust | the ~ Company's outstanding with the outstanding with the

Deed.

non-cooperation
with  the rating
process; or

Rating Agency having
recorded Issuer’s non-
cooperation;

Rating Agency having
recorded Issuer’s non-
cooperation;
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b)if the Guarantor's
long term rating is
downgraded to
'‘A+' or lower or a
fresh rating of A+'
(or equivalent) or
lower is assigned
to the Guarantor
by any credit
Rating Agency
prior to the Final
Settlement Date,
or any credit rating
remains
outstanding  with
the credit Rating
Agency having
recorded the
Guarantor's non-
cooperation  with
the rating process;

(b) If the rating of the
Guarantor is
downgraded to A+ or
below or a fresh rating
of A+ or below is
assigned to the
Guarantor by any
Rating Agency prior to
the Final Settlement
Date, or any credit
rating of the Guarantor
remain outstanding with
the Rating Agency

having recorded
Guarantor’s non-
cooperation;.

(c)  If the rating of the
Promoter is
downgraded to BBB or
below or a fresh rating
of BBB or below is
assigned to the
Promoter by any Rating
Agency prior to the
Final Settlement Date,
or any credit rating of
the Promoter . remain
outstanding with the
Rating Agency having
recorded  Promoter’s
non-cooperation;

“Early Redemption
Event(s) 2" shall mean if
the consent required from
the financial creditors of the
Issuer, if any, in relation to
the Issue is not obtained
within 90 (ninety) days from
the first Issue Closing Date.

(e) If the rating of the
Guarantor is
downgraded to A+ or
below or a fresh rating
of A+ or below is
assigned to the
Guarantor by any
Rating Agency prior to
the Final Settlement
Date; or any credit
rating of the Guarantor
remain outstanding with
the Rating Agency

having recorded
Guarantor’s non-
cooperation;

(f) If the rating of the
Promoter is
downgraded to BBB or
below or a fresh rating
of BBB or below is
assigned to the
Promoter by any Rating
Agency prior to the
Final Settlement Date,
or any credit rating of
the Promoter remain
outstanding with the
Rating Agency having
recorded  Promoter’s
non-cooperation;

“Early Redemption
Event(s) 2" shall mean if
the consent required from
the financial creditors of the
Issuer, if any, in relation to
the Issue is not obtained
within 90 (ninety) days from
the first Issue Closing Date.

Put date N.A N.A N.A N.A
Put price N.A N.A N.A N.A
Call price N.A N.A N.A N.A
Call date N.A N.A N.A N.A
Put

notification N.A N.A N.A N.A
time

Call

notification N.A N.A N.A N.A

time
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Annexure - 2

IN THE NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD
DIVISION BENCH
COURT -1
ITEM No0.303

C.A.(CAA)/A3(AHM)2025
Under Sections 230-232 of the Co. Act, 2013
IN THE MATTER OF:
Inox Green Energy Services Limited Applicant

Inox Renewable Solutions Limited

Order delivered on: 08/09/2025

Coram:

Mr. Shammi Khan, Hon'ble Member(J)
Mr. Sanjeev Sharma, Hon’ble Member(T)

ORDER
(Hybrid Mode)

The case is fixed for pronouncement of order. The order is pronounced in the open
court, vide separate sheet.

Sl = CU -
SANJEEV SHARMA SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT-1, AHMEDABAD BENCH

CA(CAA)/43(AHM)/2025

[Company Application under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 read with
Companies (Compromises, Arrangements and Amalgamation)
Rules, 2016]

In the matter of Scheme of Arrangement

Memo of Parties

INOX GREEN ENERGY

SERVICES LIMITED

CIN:  L45207GJ2012PLC070279)

A Company 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 = - Applicant Company
Padra Road, Vadodara, Gujarat, No.1/Demerged Company
India - 390007.

AND

INOX RENEWABLE SOLUTIONS
LIMITED

(CIN: U40106GJ2020PLC112187)
A Company incorporated under
the provisions of the Companies
Act, 2013 and having its
registered office at: 301, ABS

Towers Old Padra Road, Vadodara, N(‘)’ 2 /gzggﬁ?;lt ggipzﬁy
Gujarat, India, 390007. ‘ g pany

Order pronounced on 08.09.2025
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CORAM

MR. SHAMMI KHAN, HON’BLE MEMBER (JUDICIAL)
MR. SANJEEV SHARMA, HON’BLE MEMBER (TECHNICAL)

APPEARANCE:

For Applicant Companies: Mr. Dhritiman Bhattacharyya, Adv.

ORDER
Per Bench)

This is a joint Company Application ie.,
CA(CAA)/43(AHM) /2025, filed by two companies, namely,
Inox Green Energy Services Limited (Demerged Company)
and Inox Renewable Solutions Limited (formerly known as
Resco Global Wind Services Ltd.) (Resulting Company) on
03.09.2025 under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 and read with
Companies (Compromise, Arrangement and Amalgamations)
Rules, 2016 (hereinafter referred to as "Companies (CAA)
Rules, 2016"), in respect of the Scheme of Arrangement
between Inox Green Energy Services Limited and Inox
Renewable  Solutions Limited and their respective

shareholders and creditors.

2. The Appointed Date mentioned in the Scheme is 01.10.2024.
The said Scheme is appended as Annexure-A to the Company
Application. The Scheme provides for demerger of “Demerged
Undertaking” i.e. Power Evacuation Business, from the
Demerged Company to the Resulting Company. The

“Demerged Undertaking” is defined in the Scheme and means

CA(CAA)/43(AHM)2025
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all the assets and liabilities of the Demerged Company

pertaining to the Power Evacuation Business as on the

appointed date.

3. The applicant companies in this company application have

sought for the following reliefs:

Equity Warrant Debenture Secured Unsecured
Share- Holders Holders Creditors Creditors
holders MEETING Meeting Meeting Meeting
Meeting
Inox Green Directions to | Dispensation N.A. Directions to | Directions to
Energy Services | convene the of meeting convene the | convene the
Limited/ meeting meeting meeting
Demerged
Company
Inox Renewable | Directions to N.A. Directions to | Directions to | Directions to
Solutions convene the convene the convene the convene the
Limited/ meeting meeting meeting meeting
Resulting
Company

4. Affidavits dated 25.08.2025 in support of the company

application, were sworn by the Authorized Signatory of the

Demerged Company and the Authorized Signatory of the

Resulting Company, duly authorized vide Board Resolution(s)

dated 13.11.2024 of the applicant companies. The aforesaid

affidavits and board resolutions are placed on record along

with the company application. The Board Resolutions of the

Applicant Companies are annexed at Annexure C-8 and

Annexure D-6 of the company application.

CA(CAA)/43(AHM)2025
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S. It is submitted that the proposed Scheme of Arrangement

(Scheme), inter alia, provides for;

1. demerger, transfer and vesting of the Power Evacuation
Business Undertaking (Demerged Undertaking) from Inox
Green Energy Services Limited (Demerged Company) to
Inox Renewable Solutions Limited (Resulting Company)
as a going concern basis and issue of equity shares and
warrants by the Resulting Company to all the equity
shareholders and warrant holders of the Demerged
Company, in consideration thereof on a proportionate
basis, in accordance with the provisions of Section
2(19AA) of the Income Tax Act, with effect from
Appointed Date i.e. 01.10.2024.

ii. various other matters consequential or otherwise
integrally connected therewith including changes in
share capital.

iii. The other business of operations and maintenance
services of wind turbine generators will continue in the
demerged company.

6. It is stated that the registered offices of both the applicant
companies are situated at Vadodara, Gujarat, which falls

under the jurisdiction of this Tribunal.

7. It is stated that the applicant companies are empowered by
their respective Memorandum of Association and Articles of
Association to enter into a Scheme of Arrangement. Copies of
Memorandum of Association and Articles of Association of
both the Applicant Companies are placed on record as
Annexure C-2 and Annexure D-2, respectively of the

Company Application.

CA(CAA)/43(AHM)2025
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8. Inox Green Energy Services Limited/ Demerged Company

8.1. From the certificate of incorporation filed, it is evident that
Demerged Company was incorporated under the provisions
of the Companies Act, 1956 on 11.05.2012 and its CIN is
L45207GJ2012PLC0O70279. Its equity shares are listed on
BSE Limited and National Stock Exchange of India Limited.
The Demerged Company is engaged in the business of

providing operations and maintenance services of wind

turbine generators and Power Evacuation Business.
8.2. The authorized, issued, subscribed and paid-up capital of
the Demerged Company as on 30.06.2025, is as follows:

Particulars Amount
in Rs.

Authorised Capital

50,00,00,000 equity shares of Rs.10 500,00,00,000

each
20,00,00,000 preference shares of Rs. 200,00,00,000
10 each

Total 700,00,00,000
Issued, Subscribed and Paid-up Share
Capital
36,70,16,789 equity shares of Rs.10 367,01,67,890
each

Total 367,01,67,890

8.3. The Demerged Company had a revenue of Rs. 20,474.01
lakhs for the financial year 2024-25.

8.4. As on 01.08.2025, there are 1,42,433 Equity Shareholders
in the Demerged Company. The number of shareholders of

the Demerged Company as on 01.08.2025, certified by
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Chartered Accountants, vide Certificate dated 25.08.2025,

same is annexed as Annexure C-9.

8.5. The Demerged Company is seeking directions for convening
and holding meeting of its Equity Shareholders through
Video Conferencing or Other Audio-Visual Modes as per the

guidelines provided by the Ministry of Corporate Affairs.

. As on 01.08.2025, there are no Preference Shareholders in

the Demerged Company. Hence, the question of meeting of
Preference Shareholders of Demerged Company does not

arise.

8.7. As on 01.08.2025, there are 5 Warrant Holders in the
Demerged Company. The Demerged Company is seeking
dispensation from holding meeting of its Warrant Holders in
view of Consent Affidavits obtained from all 5 Warrant
Holders, the consent affidavits are annexed as Annexure C-

11.

8.8. As on 31.07.2025, there are 2 Secured Creditors in the
Demerged Company, and the value of secured debt is Rs.
24,71,43,000/-. Chartered Accountants, vide Certificate
dated 22.08.2025, has certified the names and value of the
Secured Creditors of the Demerged Company. The certificate
dated 22.08.2025 is annexed as Annexure C-12.

8.9. Demerged Company is seeking directions for convening and

holding meeting of its Secured Creditors.

CA(CAA)/43(AHM)2025
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8.10.As on 31.07.2025, there are 874 Unsecured Creditors in the
Demerged Company and the value of unsecured debt is Rs.
83,33,72,966. Chartered Accountants, vide Certificate dated
22.08.2025, has certified the name, number and value of
the Unsecured Creditors of the Demerged Company. The

certificate is annexed as Annexure C-12.

8.11.The Demerged Company is seeking directions for convening

and holding meeting of its Unsecured Creditors.

9. Inox Renewable Solutions Limited/Resulting Company

9.1. From the certificate of incorporation filed, it is evident that
Resulting Company was incorporated under the provisions
of the Companies Act, 2013 on 21.01.2020 and its CIN is
U40106GJ2020PLC112187. The non-convertible debentures
of the Resulting Company are listed on the debt segment of
BSE Limited. The Resulting Company is engaged in the
business of operation and maintenance of wind farms and
wind power plants, solar farms and solar power plants,
thermal power plants, hydraulic power plants and other

types of power plants.

9.2. The authorized, issued, subscribed and paid-up capital of
the Resulting Company as on 30.06.2025, is as follows

CA(CAA)/43(AHM)2025
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Particulars Amount
in Rs.

Authorised Capital

18,60,00,000 equity shares of Rs.10/-| 186,00,00,000

each

Total 186,00,00,000
Issued, Subscribed and Paid-up Share
Capital
16,19,41,256 equity shares of Rs.10/-1161,19,41,256
each

Total 161,19,41,256

. As on 01.08.2025, there are 34 Equity Shareholders in the
Resulting Company. The number of shareholders of the
Resulting Company as on 01.08.2025, -certified by
Chartered Accountants, vide Certificate dated 25.08.2025,

same 1s annexed as Annexure D-7.

9.4. The Resulting Company is seeking directions for convening
and holding meeting of its Equity Shareholders through
Video Conferencing or Other Audio-Visual Modes as per the
guidelines provided by the Ministry of Corporate Affairs.

9.5. As on 01.08.2025, there are no Preference Shareholders in
the Resulting Company. Hence, the question of meeting of
Preference Shareholders of Resulting Company does not

arise.

9.6. As on 31.07.2025, there are 6 Secured Creditors in the
Resulting Company and the value of secured debt is Rs.
435,32,69,366. Chartered Accountants, vide Certificate
dated 22.08.2025, has certified the names and value of the
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9.7.

9.8.

9.9.

Secured Creditors of the Resulting Company. The certificate

is annexed as Annexure D-8.

Resulting Company is seeking directions for convening and

holding meeting of its Secured Creditors.

As on 31.07.2025, there is 1 Debenture Holder in the
Resulting Company and the value is Rs.100,00,00,000.
Chartered Accountants, vide Certificate dated 22.08.2025,
has certified the name and value of the Debenture Holder of
the Resulting Company. The certificate is annexed as

Annexure D-8.

Resulting Company is seeking directions for convening and

holding meeting of its Debenture Holders.

9.10.As on 31.07.2025, there are 977 Unsecured Creditors in the

Resulting Company and the value of unsecured debt is Rs.
906,67,34,252. Chartered Accountants, vide Certificate
dated 22.08.2025, has certified the name, number and
value of the Unsecured Creditors of the Resulting Company.

The certificate is annexed as Annexure D-8.

9.11.The Resulting Company is seeking directions for convening

10.

and holding meeting of its Unsecured Creditors.

[t is submitted that the proposed Scheme of Arrangement is
in the nature of demerger, transfer and vesting of the
Demerged Undertaking (as defined in the Scheme) from the

Demerged Company into the Resulting Company on a going
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concern basis, and issue of equity shares and warrants by
the Resulting Company to the shareholders and warrant
holders of the Demerged Company, in consideration thereof
on a proportionate basis, in accordance with the provisions of
Section 2(19AA) of the Income Tax Act (as defined in the
Scheme) of the Demerged Undertaking. The following is the

share and warrant entitlement ratio as per the Scheme: -

“122 equity shares of IRSL (Resulting Company) of Rs. 10

each fully paid up to be issued for every 1000 equity shares
of IGESL (Demerged Company) of Rs. 10 each Sully paid up”
“122 convertible warrants of IRSL having issue price of Rs.
205 each to be issued for every 1,000 convertible warrants
of IGESL having issue price of Rs. 145 each” Further
following adjustment will be made for the warrant holders of
IGESL: “ 1,000 convertible warrants of IGESL having issue
price of Rs. 120 each to be issued and substituted for every
1,000 convertible warrants of IGESL having issue price of
Rs. 145 each”

11. It is further submitted that a copy of the valuation report
dated 13.11.2024 issued by Finvox Analytics, Registered
Valuer ("Valuation Report") in connection with the Scheme is
annexed and marked as Annexure B-1 to the Company
Application. Also, Copy of the fairness opinion dated
13.11.2024 issued by Marwadi Chandarana Intermediaries
Brokers Private Limited, a Category-I Merchant Banker
(‘Fairness Opinion”) in connection with the Scheme is

annexed hereto and marked as Annexure B-2 to the
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Company Application. In the said fairness opinion, the
Merchant Banker has opined that, the share entitlement

ratio as stated in the Valuation Report is fair.

12. The equity shares of the Demerged Company are listed on
BSE Limited (“BSE”) and National Stock Exchange of India
Limited (“NSE”) and it has received observation letters dated
18.07.2025 from BSE and NSE, in terms of Regulation 37 of

the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015
(‘Listing Regulations”) read with SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20.06.2023
(“SEBI Master Circular”)

13. The Demerged Company seeks to bring to the notice of this
Tribunal the observations of BSE, NSE and comments of the
Securities and Exchange Board of India (“SEBI”) in
connection with the Scheme. The aforesaid observation
letters, including comments from the SEBI, issued by BSE
and NSE to the Demerged Company are annexed and marked
as Annexure F-1 and Annexure F-2 of the company

application.

14. The Applicant Companies have submitted that the Statutory
Auditors have certified that the Accounting Treatment
proposed in the Scheme is in conformity with the applicable
Accounting Standards prescribed under Section 133 of the
Companies Act, 2013. The certificates, both dated
18.12.2024, issued by the Statutory Auditors of the
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Applicant Companies, are annexed as Annexure E-1 and

Annexure E-2 to the company application.

15. It is submitted that there are no proceedings / investigation
pending against any of the applicant companies under
Sections 210-217, 219, 220, 223, 224, 225, 226 & 227 of the
Companies Act, 2013 and/ or Sections 235 to 251 of the
Companies Act, 1956 and the like.

. It is submitted that there is no winding up petition and no

proceedings under the Insolvency and Bankruptcy Code are

pending against any of the applicant companies

17. It is further submitted that the provisions of the Competition
Act, 2002 are not applicable to the present Scheme and
hence no notice is required to be issued to the Competition

Commission.

18. It is submitted that as per the comments of the SEBI as
contained in the observation letters dated 18.07.2025 of BSE
and NSE, details of ongoing adjudication and recovery
proceedings, prosecution initiated and all other enforcement
action taken, if any, against the Demerged Company, its
promoters and directors, aré annexed to the company

application.
19. The rationale of the Scheme is as under: -

(a) The Demerged Company proposes to demerge and transfer
the Demerged Undertaking from the Demerged Company to
the Resulting Company and in consideration thereof, the
Resulting Company will issue equity shares and warrants

CA(CAA)/43(AHM)2025
Inox Green Energy Services Ltd. & Inox Renewable Solutions Ltd. Page 12 of 26

60



to the shareholders and warrant holders of the Demerged
Company.

(b) As part of an overall strategy for the optimum running,
growth and development of the businesses of the Demerged
Company, it is considered desirable and expedient to
reorganise and reconstruct the Demerged Company by
segregating its Power Evacuation Business (as defined in
the Scheme) from its Remaining Business (i.e. operations
and maintenance services). This will result in the creation
of two separate listed entities viz., the Resulting Company
Sfocusing exclusively on Power Evacuation Business and the
Demerged Company shall continue to be in the Remaining
Business (i.e. operations and maintenance services).

(c) These listed entities will be subject to public, media,
analysts and regulatory review. A clean corporate structure
with no cross holdings will ensure transparency,
accountability, highest standards of corporate governance
and compliance. It also enhances operational [flexibility and
helps quick response to competitive or environmental
challenges.

(d) The said demerger will enable the Parties to concentrate its
resources and managerial bandwidth entirely to such
businesses which would enable focused Strategy, better
coordination and cohesiveness in their working and assist
in standardization of its business processes as may be
prevalent to the specific businesses. The proposed
restructuring pursuant to the said Scheme is expected, inter
alia, to result in following benefits for the Parties.

(e) the distinctive profile and established business model of
Power Evacuation Business makes it suitable to be housed
in a separate listed entity, allowing sharper strategic focus
in pursuit of its independent value creation trajectory;

(f) segregating different businesses would result in better and
efficient control and management for the segregated Power
Evacuation Business having different risk and return
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profiles, and also providing investors with better [flexibility
to select investments which best suit their investment
strategies and risk profile;

(9) unlocking the value of the Demerged Undertaking for the
shareholders of the Demerged Company;

(h) attracting investors and providing better flexibility in
accessing capital;

(i)  effective utilisation of cash flows of different businesses;

() enabling focused growth strategy for each of the
businesses for exploiting opportunities specific to each
business;

(k) operational efficiency; and

()  focused management approach for pursuing the growth in
the respective business verticals and de-risk the
businesses from each other.

The Scheme is in the interests of all stakeholders
(shareholders, creditors, employees, and all other
stakeholders) of the Demerged Company and the Resulting
Company.

20. We have heard Ld. Counsel for the applicant companies and
perused the record. The applicant companies have placed at
Annexure F-1 and Annexure F-2, the observation letters
dated 18.07.2025 of BSE and NSE. There are 5 Warrant
Holders in the Demerged Company and their consent
affidavits have been placed on record. However, no proof of
identification in support of these consent affidavits was

provided. Ld. Counsel for the Applicant Companies
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21.

consented to convene and hold the meeting of the Warrant

Holders of the Demerged Company.

Further, faking into consideration the company application
and further affidavits filed by the applicant companies and
the documents attached therewith, including the observation
letters of BSE and NSE dated 18.07.2025, this Tribunal

issues the following directions:

In relation to Inox Green Energy  Services
Limited/Demerged Company

With respect to Equity Shareholders

Since it is represented that there are 142,433 Equity
Shareholders and prayed to convene the meeting, the
meeting of the Equity Shareholders shall be convened and
held on 01.11.2025 at 10.30 AM at the registered office of
the Company or through Video Conferencing (VC) / Other
Audio Visual Means (OAVM), for the purpose of considering
and, if thought fit, approving with or without modification(s),
the proposed Scheme. The Scheme shall be considered
approved if it receives the affirmative vote of a majority in
number representing three-fourths in value of the Equity
Shareholders present and voting, as per Section 230(6) of the
Companies Act, 2013.

(ii) With respect to Warrant Holders

It is represented that there are 5 warrant holders and
consent affidavits obtained from all 5 warrant holders,

without proof of identification. Hence, the Demerged

CA(CAA)/43(AHM)2025
Inox Green Energy Services Ltd. & nox Renewable Solutions Ltd. Page 15 of 26

63



Company is directed to convene and hold the meeting of the
Warrant Holders on 01.11.2025 at 12.30 AM at the
registered office of the Company or through video
conferencing or if not convenient at any other suitable place
for which prior approval shall be sought from this Tribunal
within a period of 7 days from the date of this order and prior
to the issue of notices, for the purpose of considering and, if
thought fit, approving with or without modification(s), the
proposed Scheme. The Scheme shall be considered approved

if it receives the affirmative vote of a majority in number
representing three-fourths in value of the Secured Creditors
present and voting, as per Section 230(6) of the Companies
Act, 2013

(iii) With respect to Secured Creditors

Since it is represented that there are 2 secured creditors and
prayed to convene the meeting, the meeting of the Secured
Creditors shall be convened and held on 01.11.2025 at 2.30
PM at registered office of the Company or through video
conferencing or if not convenient at any other suitable place
for which prior approval shall be sought from this Tribunal
within a period of 7 days from the date of this order and prior
to the issue of notices, for the purpose of considering and, if
thought fit, approving with or without modification(s), the
proposed Scheme. The Scheme shall be considered approved
if it receives the affirmative vote of a majority in number

representing three-fourths in value of the Secured Creditors
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present and voting, as per Section 230(6) of the Companies
Act, 2013.

(iv) With respect to Unsecured Creditors

B.

Since it is represented that there are 874 Unsecured
Creditors and prayed to convene the meeting, the meeting of
the Unsecured Creditors shall be convened and held on
01.11.2025 at 03.00 PM at registered office of the Company
or through video conferencing or if not convenient at any
other suitable place for which prior approval shall be sought
from this Tribunal within a period of 7 days from the date of
this order and prior to the issue of notices, for the purpose of
considering and, if thought fit, approving with or without
modification(s), the proposed Scheme. The Scheme shall be
considered approved if it receives the affirmative vote of a
majority in number representing three-fourths in value of the
Unsecured Creditors present and voting, as per Section
230(6) of the Companies Act, 2013.

In relation to Inox Renewable Solutions Limited/
Resulting Company

(i) With respect to Equity Shareholders

Since it is represented that there are 34 Equity Shareholders
and prayed to convene the meeting, the meeting of the Equity
Shareholders shall be convened and held on 02.11.2025 at
10.30 AM at the registered office of the Company or through
Video Conferencing (VC) / Other Audio Visual Means
(OAVM), for the purpose of considering and, if thought fit,
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approving with or without modification(s), the proposed
Scheme. The Scheme shall be considered approved if it
receives the affirmative vote of a majority in number
representing three-fourths in value of the Equity
Shareholders present and voting, as per Section 230(6) of the
Companies Act, 2013.

- (ii) With respect to Debenture Holders

Since it is represented that there is 1 Debenture Holder and
prayed to convene the meeting, the meeting of the Debenture
Holders shall be convened and held on 02.11.2025 at
11.30 AM registered office of the Resulting Company or
through video conferencing or if not convenient at any other
suitable place for which prior approval shall be sought from
this Tribunal within a period of 7 days from the date of this
order and prior to the issue of notices, for the purpose of
considering and, if thought fit, approving with or without
modification(s), the proposed Scheme. The Scheme shall be
considered approved if it receives the affirmative vote of a
majority in number representing three-fourths in value of the
Debenture Holders present and voting, as per Section 230(6)

of the Companies Act, 2013.

(iii) With respect to Secured Creditors

Since it is represented that there are 6 secured creditors and
prayed to convene the meeting, the meeting of the Secured

Creditors shall be convened and held on 02.11.2025 at
12.00 Noon registered office of the Resulting Company or
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through video conferencing or if not convenient at any other
suitable place for which prior approval shall be sought from
this Tribunal within a period of 7 days from the date of this
order and prior to the issue of notices, for the purpose of
considering and, if thought fit, approving with or without
modification(s), the proposed Scheme. The Scheme shall be
considered approved if it receives the affirmative vote of a
majority in number representing three-fourths in value of the
Secured Creditors present and voting, as per Section 230(6)

of the Companies Act, 2013.

(iv) With respect to Unsecured Creditors

Since it is represented that there are 977 Unsecured
Creditors and prayed to convene the meeting, the meeting of
the Unsecured Creditors shall be convened and held on
02.11.2025 at 2.00 PM registered office of the Resulting
Company or through video conferencing or if not convenient
at any other suitable place for which prior approval shall be
sought from this Tribunal within a period of 7 days from the
date of this order and prior to the issue of notices, for the
purpose of considering and, if thought fit, approving with or
without modification(s), the proposed Scheme. The Scheme
shall be considered approved if it receives the affirmative vote
of a majority in number representing three-fourths in value
of the Unsecured Creditors present and voting, as per Section

230(6) of the Companies Act, 2013.
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22,

23.

24,

25.

The Chairperson appointed for the above-mentioned
meetings shall be Mr. Binod Kumar Sinha, Ex. Member
NCLT, (Mobile No. 98683-67189, E-mail ID:
bscita32@gmail.com). The remuneration of the Chairperson
for the aforesaid meetings shall be Rs. 1,50,000/- (Rupees
One Lakh Fifty Thousand Only) for the services, excluding
applicable taxes, out-of-pocket expenses, travelling expenses
etc., also to be borne by the Applicant Companies. The
chairperson will file the reports of the meetings within a week

from the date of holding the above-mentioned meetings.

Ms. Vandana R. Kohli, Advocate, (Mobile No. 98151-33553,
E-mail ID: Vandanaak353@gmail.com). is appointed as a
Scrutinizer and would be entitled to a remuneration of Rs.
75,000/- (Rupees Seventy-Five Thousand Only) for the
services, excluding applicable taxes, out-of-pocket expenses,
travelling expenses etc., also to be borne by the Applicant

Companies.

The Quorum of the aforesaid meetings of the Equity
Shareholders, Secured Creditors, Unsecured Creditors and
Debenture Holders of the respective applicant companies
shall be as per the Companies (CAA) Rules, 2016 and in
compliance of Section 103 as well as Section 230(6) of the
Companies Act, 2013. The meetings shall be conducted as

per applicable provisions of law and rules thereunder.

In case the quorum as noted above, for the above meetings,

is not present at the meetings, then the meetings shall be
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26.

27.

adjourned by half an hour, and thereafter the person(s)
present and voting shall be deemed to constitute the quorum.
For the purpose of computing the quorum, the valid proxies
shall also be considered, if the proxy in the prescribed form,
duly signed by the person entitled to attend and vote at the
meetings, is filed with the registered office of the respective
applicant company at least 48 hours before the meetings.
The Chairperson appointed herein along with the Scrutinizer
shall ensure that the proxy registers are properly maintained.
However, every endeavour should be made by the respective
applicant company to attain at least the quorum fixed, if not

more in relation to approval of the Scheme.

The meeting of Equity Shareholders of the Demerged
Company and Resulting Company shall be conducted as per
the applicable procedure prescribed under the MCA General
Circular Nos. (i) 20/2020 dated 05.05.2020 (AGM Circular),
(i) 14/2020, dated 08.04.2020 (EGM Circular-I), (iii) 17 /
2020 dated 13.04.2020 (EGM Circular-II) and General
Circular No. 09/2024 dated 19.09.2024 and as amended

from time to time.

At least 1 (one) month before the aforesaid meetings, an
advertisement about convening of the said meetings,
indicating the day, the date and time, shall be published in
"Financial Express’ (National Edition) in English language,
Gujarati translation thereof in “Gujarat Samachar’
circulating in the district where the registered office of the

Applicant Companies is situated. The publication shall
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28.

indicate the time within which the copies of the Scheme shall
be made available to the concerned persons free of charge
from the registered office of the respective applicant
company. The publication shall also indicate that the
statement required to be furnished pursuant to Section 102
of the Act read with Sections 230-232 of the Act can be
obtained free of charge at the registered office of the
Applicant Companies. The Applicants shall also provide an e-
mail address in the publication to whom requests for a copy

of the scheme and valuation report can be made.

In addition, at least 1 (one) month before date of the
aforesaid meetings, notice of convening the said meetings,
indicating the day, the date and the time aforesaid,
instructions with regard to remote e-voting and e-voting at
the time of VC/OAVM/Physical meetings, together with a
copy of the Scheme, a copy of the Explanatory Statement
required to be furnished pursuant to Section 102 of the Act
read with the provisions of Sections 230-232 of the Act and
the provisions of the Rules thereunder, shall be sent to the
equity shareholders, secured creditors, unsecured creditors
and debenture holders of the respective applicant companies
at their registered postal address or last known addresses
ether by Registered Post/Speed Post/ Airmail / or E-mail or
by Courier or by Hand Delivery. It is further directed that the
respective applicant companies shall ensure that the equity
shareholders whose email IDs are not available with the

respective applicant companies or who have not received
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29.

30.

31.

notice of convening the said meetings, can access/download
the said notices from the website of the Demerged Company
and the websites of the Stock Exchanges i.e., BSE at

www.bseindia.com and NSE at www.nseindia.com

respectively. The notice shall be sent to those equity
shareholders, secured creditors, unsecured creditors and
debenture holders with reference to the list of persons
appearing on the record of respective applicant companies as

per the latest balance sheet as on 31.03.2025.

The number and value of the equity shares of the equity
shareholders, the number and value of the debt of the
secured creditors, unsecured creditors and debenture
holders of the respective applicant companies shall be in
accordance with the records or registers of the respective
applicant companies and where the entries in the records or
registers are disputed, the Chairman of the meetings shall
determine the number or value, as the case may be, for
purposes of the meetings and his decision in that behalf shall
be final.

Chairman to file an affidavit not less than seven (7) days
before the date fixed for the holding of the meetings and do
report to this Tribunal that the directions regarding the issue
of notices and the advertisement of the meetings, have been

duly complied with as per Rule 12 of the Rules.

It is further ordered that the Chairman shall report to this

Tribunal on the result of the said meetings in Form No.
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32.

CAA.4, verified by his affidavit as per Rule 14 of the Rules in
Form No. CAA.4 within 7 (seven) days after the conclusion of
the meetings. The report of the Chairman shall be filed before
this Tribunal by the Chairman.

In compliance with sub-section (5) of Section 230 of the Act
and Rule 8 of the Companies (CAA) Rules, 2016, the
applicant companies shall send notice to (i) Central
Government through the Regional Director, North-Western
Region, Ministry of Corporate Affairs, e-mail id

rd.northwest@mca.gov.in (ii) the Registrar of Companies,

Gujarat E-mail id roc.ahmedabad@mca.gov.in; (iii) concerned

Income Tax Authorities along with full details of assessing
officer and PAN numbers with copy also to the Principal Chief
Commissioner of Income Tax Office at Ahmedabad (e-mail id:

ahmedabad.pccit@incometax.gov.in ) for both the applicant

companies and to the concerned Stock Exchanges, viz., (iv)
BSE Limited; (v) National Stock Exchange of India Limited;
(vi) Securities Exchange Board of India (“SEBI’) (vii) the
concerned Goods and Services Tax Authorities. Further,
notice to other Sectoral regulators, if applicable, who may
have significant bearing on the operation of the applicant
companies or the Scheme per se along with copy of required
documents and disclosures required under the provisions of
Companies Act, 2013 read with Companies (Compromises,
Arrangements, Amalgamations) Rules, 2016. The aforesaid
authorities, who desire to make any representation under

sub-section (5) of Section 230 of the Act, shall send the same
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33.

34.

35.

36.

to this Tribunal with a copy of the same to be supplied to the
Applicant Companies. The aforesaid authorities shall submit
any representations under Section 230(5) to this Tribunal
within 30 days from the receipt of the notice, with a copy to

the Applicant Companies.

The applicant companies are required to serve notice
pursuant to Section 230(5) of the Companies Act, 2013 to the
regulatory authorities, including those mentioned above,

which are likely to be affected.

The Applicant Companies shall further furnish a copy of the
Scheme free of charge within 1 day of any requisition for the
Scheme made by every creditor or member entitled to attend

the meetings as aforesaid.

The Authorised Representative of the respective applicant
companies shall furnish an affidavit of service of notice of
meetings and publication of advertisement and compliance of
all directions contained herein at least a week before the

proposed meetings.

All the aforesaid directions are to be complied with strictly in
accordance with the applicable law including forms and
formats contained in the Companies (Compromises,
Arrangements, Amalgamations) Rules, 2016 as well as the
provisions of the Companies Act, 2013 by the Applicant

Companies.

CA(CAA)/43(AHM)2025
Inox Green Energy Services Ltd. & Inox Renewable Solutions Ltd. Page 25 of 26

73



37. The Demerged Company is directed to comply with the
observation letters dated 18.07.2025 of BSE and NSE.

38. The Registry and the Demerged Company are directed to
communicate a copy of this order to the Chairperson and
Scrutinizer, within three working days after the

pronouncement of the order.

. The Companies should submit, along with the Second Motion

Petition, the basis of management determination of the share

and warrant entitlement ratio on account of the demerger of
the undertaking and also the value of the assets and
liabilities as on the appointed date proposed to be transferred

for the “Undertaking” to the Resulting Company.

40. The applicant companies are directed to ensure that any
objections received from authorities under Section 230(5) are
addressed in the second motion petition, along with proof of
compliance with SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20,
2023, for the listed entity.

41. The Company Application being CA(CAA)/43(AHM)2025

stands allowed on the aforesaid terms.

Sd - Sd /-

SANJEEV SHARMA SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
CA(CAA)/43(AHM)2025
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REPORT TO RECOMMEND FAIR SHARE ENTITLEMENT RATIO UPON
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Finvox Analytics
° FRN: 06-018-2019-00202
RVEN: IBBI/RV-E/06/2020/120
| 4 ]nvox D-15/15, Ground Floor,
VOICING GROWTH Ardee City, Sector-52

Gurgaon-122011

Tel: +91-9999981321
Email: info@finvoxanalytics.com

November 13, 2024

The Board of Directors The Board of Directors

Inox Green Energy Services Limited Resco Global Wind Services Limited

Inox Towers, Plot No.17 Sector 16A, Noida, 301, ABS Tower Old Padra Road, Vadodara,
Uttar Pradesh, India, 201301 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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' = RVEN: IBBI/RV-E/06/2020/120
y ]nvox D-15/15, Ground Floor,
VOICING GROWTH Ardee City, Sector-52
Gurgaon-122011

Tel: +91-9999981321
Email: info@finvoxanalytics.com

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

Finvox Analytics
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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:

o “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”

o “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”

o  “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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Tel: +91-9999981321
Email: info@finvoxanalytics.com

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.

For Finvox Analytics
Registered Valuer Entity (Securities & Financial Assets)
Registration Number: IBBI/RV-E/06/2020/120

Digitally signed by AMRISH GARG

DN: c=IN, o=Personal, title=8371,
2.5.4.20=8f166521a2ca473f68c5292505
5587577238138635055f9f3db7f5cc307
34254, postalCode=110077, st=Delhi,

serialNumber=c7e7f56f512575213397e
845d9a1420779952ea838f741a879fd52
8522d3a304, cn=AMRISH GARG

Date: 2024.11.13 09:53:51 +05'30"

CA. Amrish Garg

Partner

IBBI Registration No: IBBI/RV/06/2018/10044
Date: November 13, 2024 ICAI Membership No: 511520
Place: New Delhi UDIN: 24511520BKDIVW8510
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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.

Finvox Analytics
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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.

Finvox Analytics
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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:

e Reviewed and understood the proposed Scheme of Arrangement

e Requested and received financial and qualitative information.

e Considered data available in public domain related to the Demerged Undertaking and the
Resulting Company.

e Held discussions (in person/over call) with the Management of the Companies.

e 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.

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

e 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”).

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

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

e 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.

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

| #ofShares [ %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%

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
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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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Resco Global Wind Services Limited
Shareholding Pattem 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%

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.
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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 (¢) 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:

e Estimated future benefits (earnings or cash flows)
e 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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Exhibit 1
Inox Green Energy Services Limited
Resco Global Wind Services Limited
Calculation of Fair Share Entitlement Ratio

Resco Global Wind Services | The Demerged Undertaking
Limited (1) (2)
Value Per Value Per
Valuation Approach Share (INR) Weighting 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

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.
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e 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.

e 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:

e 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.

e 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.

e 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.

Exhibit 2
Inox Green Energy Services Limited
Resco Global Wind Services Limited
Allocation of Issue Price of Convertible Warrants

Pre-Demerger Issue Price Per Conwertible 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 Conwertible 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=AxD] 25.00
Issue Price Per Convertible Warrant allocated to the residual
Inox Green (INR) [G=A-F] 120.00

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.
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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 Conwertible Warrant) [B] 25.00

Aggregate Cash Consideration (INR) [C=AXB] 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=AXxE] 5,132,414

Issue Price in Resco Post Conclusion of Scheme
of Arrangement (INR Per Convertible Warrant)
(Rounded) [G=D/F] 205.0

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.c., 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).

Finvox Analytics
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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:

o “I22 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”

o  “I22 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”

o  “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”
For Finvox Analytics
Registered Valuer Entity (Securities & Financial Assets)
Registration Number: IBBI/RV-E/06/2020/120
GARG = Herfmm
CA. Amrish Garg
Partner
IBBI Registration No: IBBI/RV/06/2018/10044
Date: November 13, 2024 ICAI Membership No: 511520
Place: Delhi UDIN: 24511520BKDIVWS8510
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APPENDIX A
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS

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

e 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.

e 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.

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

e 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.

e 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.

e 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.

e 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

Finvox Analytics
Registered Valuer Entity
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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.

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

e 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.

e 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.

e 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.

e 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.

o 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.

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

e 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.

e 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.

e 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.

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

e 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.

e 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, 6™ 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 [PO’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 ICAL

Speaker in session on “Mean of Finance” organized by Amritsar Branch of NIRC of ICAL
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 ICAL

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.

FINVOX ANALYTICS
Registered Valuer Entity

105



Annexure - 4

Strictly Private & Confidential

SEBI Registration No.: INM000013165

To, To,

The Board of Directors, The Board of Directors,

Inox Green Energy Services Limited Resco Global Wind Services Limited
Survey No. 1837 & 1834, At Moje Jetalpur, 301, ABS Tower Old Padra Road,
ABS Towers, Old Padra Road Vadodara, Gujarat,

Vadodara, Gujarat, India, 390007

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

MARWADI CHANDARANA INTERMEDIARIES BROKERS PRIVATE LIMITED
Registered Office : X-Change Plaza, Office No. 1201 to 1205, 12 th Floor, Building No. 53E,

Zone-5, Road 5E, GIFT CITY, Gandhinagar — 382 355, Gujarat

Corporate Office : Chandarana House, Near Kathiyawad Gymkhana, Opp. RKC School,

Dr. Radhakrishnan Road, Rajkot — 360001, Gujarat India

SEBI Registration Number : INZ000250531 | CIN : U67120GJ2018PTC103598 | Member : NSE, BSE, MCX
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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 122 equity shares of Resco of face value of INR 10/- each

respect to demerger of the Demerged fully paid-up for every 1,000 equity shares of Inox Green of
Undertaking of Inox Green into Resco face value of INR 10/- each fully paid-up.

To the convertible warrants holder of Inox 122 convertible warrants of Resco having issue price of INR
Green with respect to demerger of the 205 (rounded) each to be issued for every 1,000 convertible
Demerged Undertaking of Inox Green warrants of Inox Green having issue price of INR 145 each.
into Resco 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);

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

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

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

Limited Review financial statements of Resco for the six months period ended 30 September 2024;
Carved-out balance sheet of the Demerged Undertaking of Inox Green as of September 30, 2024;

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

e e

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 a 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, sharcholder 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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Annexure - 5

! N O)& - \Qn INOX Green Energy Services Limited
i% v (Earlier known as Inox Wind Infrastructure Services Ltd.)

ENERGY SERVICES LIMITED

CIN : L45207GJ2012PLC0O70279 Corporate Office: INOXGFL Towers, Plot No.17,  Tel: +91-120-6149600 | contact@inoxgreen.com

Sector-16A, Noida-201301, Uttar Pradesh, India.  Fax: +91-120-6149610 | htips://inoxgreen.com

REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF INOX GREEN
ENERGY SERVICES LIMITED RECOMMENDING THE DRAFT SCHEME OF
ARRANGEMENT BETWEEN INOX GREEN ENERGY SERVICES LIIMTED AND RESCO
GLOBAL WIND SERVICES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AT
THE MEETING HELD ON WEDNESDAY, 13t NOVEMBER, 2024

MEMBERS PRESENT
1. Shri Sanjeev Jain, In Chair
2, Shri Brij Mohan Bansal, Member
3. Ms. Bindu Saxena, Member

The quorum was present at the Meeting and remained till the conclusion of the Meeting,

1. Background

1.1 A meeting of the Committee of Independent Directors of Inox Green Energy Services Limited was
held on November 13, 2024 to consider and recommend the proposed draft scheme of
arrangement providing for demerger of the Demerged Undertaking from Inox Green Energy
Services Limited (“Demerged Company” or “Inox Green” or “Company”) into Resco Global
Wind Services Limited (“Resulting Company” or “Resco”) and their respective shareholders
under the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 (“Act”) (“Scheme”).

1.2 The Demerged Company was incorporated under the provisions of the Companies Act, 1956. The
equity shares of the Company are listed on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”).

1.3 The Resulting Company was incorporated under the provisions of the Act. The Non-Convertible
Debentures (“NCDs”) of the Resulting Company are listed on the debt segment of BSE.

1.4 This report of the Committee of Independent Directors is made to comply with the requirements
of the Securities and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations") and Clause 2(i) of Para A of Part I of
the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023
("SEBI Equity Master Circular") and as amended from time to time.

1.5 Documents placed before the Committee of Independent Directors
The following documents were placed before the Committee of Independent Directors:
a. Draft Scheme;
b. Share swap ratio report dated November 13, 2024, issued by M/s Finvox Analytics
(Registration No. IBBI/RV-E/06/2020/120), Registered Valuer (“Share Swap Ratio

Report"), describing the methodology adopted by them in arriving at the recommended
share swap ratio;

An INQ? ‘GFL Group Company

Registered Office : Survey No. 1837 & 1834, At Moje Jetalpur, ABS Tower, 2" Floor, Old Padra Road, Vadodara-390 007, Gujarat, INDIA
Tel : +91-265-6198111/ 2330057, Fax : +91-265-2310312
Vadodara Office: ABS Towers, 2™ Floor, Old Padra Road, Vadodara-390007, Gujarat, India | Tel : 91-265-6198111/2330057 | Fax: +91-265-2310312
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Fairness Opinion 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"), providing its opinion on the fairness of
share swap ratio as recommended in the Share Swap Ratio Report;

The Certificate dated November 13, 2024 issued by M/s Dewan P.N. Chopra & Co., Chartered
Accountants (FRN: 000472N), the Statutory Auditors of the Company, confirming that the
accounting treatment stated in the Scheme is in compliance with the accounting standards
prescribed under section 133 of the Act and generally accepted accounting principles;

2, Salient Features of the Scheme

The Committee of Independent Directors noted the brief particulars of the Scheme as under:

a.

The Scheme (as defined herein) is presented, inter-alia, under Sections 230 to 232 and other
applicable provisions of the Act, SEBI Equity Master Circular, read with Section 2(19AA) and
other applicable provisions of the Income-tax Act, 1961 and other applicable law, if any. The
Scheme provides for demerger of the Demerged Undertaking by the Demerged Company into
the Resulting Company and also provides for various other matters consequent and incidental
thereto or otherwise integrally connected thereto.

The appointed date for the demerger is October 1, 2024 (“Appointed Date”).

Upon the Scheme becoming effective, in consideration for demerger of the Demerged
Undertaking by the Demerged Company into the Resulting Company, pursuant to the
Scheme, the Resulting Company shall, without any further act or deed, issue and allot to every
equity shareholder and warrant holder of the Demerged Company holding equity shares and
share warrants, respectively in the Demerged Company, and whose names appear in the
Register of Members of the Demerged Company (where applicable) on the Specified Date (as
defined in the Scheme) in the following ratio:

“122 equity shares (face value of Rs. 10/- per share) of the Resulting Company to be
issued for every 1,000 equity shares (face value of Rs.10/- per share) of the Demerged
Company”

“122 share warrants of the Resulting Company with an issue price of Rs. 205/- each to
be issued for every 1,000 share warrants of the Demerged Company with an issue price
of Rs. 145/- each”.

Consequently, upon the Scheme becoming effective, the Demerged Company shall, without
any further act or deed, issue and substitute the existing share warrants issued by the
Demerged Company with the new share warrants convertible into equity shares of the
Demerged Company, to every warrant holder of the Demerged Company, which are
outstanding as on the Specified Date in the following ratio

“1,000 share warrants of the Demerged Company with an issue price of Rs. 120/- each
to be issued and substituted for every 1,000 share warrants of the Demerged Company
with an issue price of Rs. 145/- each”.

Upon the Scheme becoming effective, all assets, liabilities, contracts, employees, records, etc.
of the Demerged Undertaking of the Company shall stand transferred to the Resulting
Company as a going concern, subject to the provisions of the Scheme.

From the Appointed Date and up to the Effective Date (as defined in the Scheme), the
Company and the Resulting Company shall carry on its business and activities with reasonable
diligence and business prudence.

The effectiveness of the Scheme is contingent upon certain conditions as mentioned in the
Scheme.
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3. Proposed Scheme

3.1 Need for the demerger and rationale of the scheme:

a)

b)

c)

Segregation of different business verticals: Inox Green 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: Resco Global is, inter-alia, undertaking
Power Evacuation Business. The proposed arrangement would enable consolidation of same
line of business into Resco, 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 Inox Green as a pure-play O&M player, and as a result, is
considering hiving off the ‘Power Evacuation Business’.

d) 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.

3.2 Synergies of the business of the entities involved in the Scheme:

The Committee reviewed the Scheme and noted that the Scheme would result in consolidation of
the Power Evacuation Business in the Resulting Company. The Scheme also helps both the entities
to pursue their respective strategies to deliver higher growth for all stakeholders with specific
independent focus on the respective businesses.

3.3 Impact of the Scheme on the Company, its 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.

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 (as defined in the Scheme) 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 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 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 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.

The equity shareholders of the Company will continue to be the equity shareholders of the
Company.
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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 Limited and National Stock Exchange of India Limited.

3.4 Cost benefit analysis of the Scheme

The Scheme is expected to provide an opportunity to improve the economic value for both the
companies 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.

4. Recommendation of the Committee of Independent Directors

The Committee of Independent Directors has taken on record the Share Swap Ratio Report and
the Fairness Opinion and the recommendations made therein.

Taking into consideration the draft Scheme, Share Swap Ratio Report, Fairness Opinion and
Certificate issued by Statutory Auditors of the Company, need for the Demerger and rationale of
the Scheme, synergies of business of the companies involved, impact of the Scheme on the
‘Company, its equity shareholders and warrant holders, cost benefit analysis of the Scheme and
other documents placed before the Independent Directors Committee, the Independent Directors
Committee is of the view that the Scheme is not detrimental to the equity shareholders and warrant
holders of the Company and recommends the draft Scheme for the favourable consideration and
approval by the Board of Directors of the Company.

By Order of the Members of the Committee of Independent Directors

For and on Behalf of Inox Green Energy Services Limited

7 )
_g b Z v ¥ T
Sanjeev Jain
Chairman of the Committee of Independent Directors
DIN: 00023409

Date: 13t November, 2024
Place: New Delhi
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REPORT OF THE AUDIT COMMITTEE OF INOX GREEN ENERGY SERVICES LIMITED
RECOMMENDING THE DRAFT SCHEME OF ARRANGEMENT BETWEEN INOX GREEN
ENERGY SERVICES LIMITED AND RESCO_GLOBAL WIND SERVICES LIMITED_AND.

THEIR RESPECTIVE SHAREHOLDERS AT ITS MEETING HELD ON WEDNESDAY, 13t
NOVEMBER, 2024

MEMBERS PRESENT
1. Shri Sanjeev Jain, Independent Director, Chairman
2. Shri Brij Mohan Bansal, Independent Director, Member
3. Ms. Bindu Saxena, Independent Director, Member
4. Shri Mukesh Manglik, Executive Director, Member (Not participated in voting)

The quorum was present at the Meeting and remained till the conclusion of the Meeting.

1. Background

1.1 A meeting of the Audit Committee of Inox Green Energy Services Limited was held on November
13, 2024 to consider and recommend the proposed draft scheme of arrangement providing for
Demerger of the Demerged Undertaking (comprising of the Power Evacuation Business) from Inox
Green Energy Services Limited (“Demerged Company” or “Company” or “Inox Green”) into
Resco Global Wind Services Limited (“Resulting Company” or “Resco”) and their respective
shareholders under the provisions of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Aet”) (“Scheme™).

1.2 The Demerged Company was incorporated under the provisions of the Companies Act, 1956. The
equity shares of the Company are listed on the BSE Limited (‘BSE”) and the National Stock
Exchange of India Limited (“NSE”).

1.3 The Resulting Company was incorporated under the provisions of the Act. The Non-convertible
Debentures (“NCDs”) of the Resulting Company are listed on the debt segment of BSE.

1.4 This report of the Audit Committee is made to comply with the requirements of the Securities and
Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations") and Clause 2(c) of Para A of Part I of the SEBI Master
Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Equity
Master Circular") and as amended from time to time.

1.5 Documents placed before the Audit Committee
The following documents were placed before the Audit Committee:
a. Draft Scheme;

b. Share swap ratio report dated November 13, 2024, issued by M/s Finvox Analytics
(Registration No. IBBI/RV-E/06/2020/120), Registered Valuer (“Share Swap Ratio
Report"), describing the methodology adopted by them in arriving at the recommended
share swap ratio;

An 'N “{'{GFL Group Company

Registered Office : Survey No. 1837 & 1834, At Moje Jetalpur, ABS Tower, 2™ Floor, Old Padra Road, Vadodara-390 007, Guijarat, INDIA
Tel : +91-265-6198111/ 2330057, Fax : +91-265-2310312

I Vadodara Office: ABS Towers, 2" Floor, Old Padra Road, Vadodara-390007, Guijarat, India | Tel : 91-265-6198111/2330057 | Fax: +91-265-2310312
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C.

Fairness Opinion dated November 13, 2024, issued by Marwadi Chandarana Intermediaries
Brokers Private Limited (Registration No. INM000013165), an Independent SEBI registered
Category-1 Merchant Banker ("Fairness Opinion"), providing its opinion on the fairness of
share swap ratio as recommended in the Share Swap Ratio Report;

The Certificate dated November 13, 2024 issued by M/s Dewan P.N. Chopra & Co., Chartered
Accountants (FRN: 000472N), the Statutory Auditors of the Company, confirming that the
accounting treatment stated in the Scheme is in compliance with the accounting standards
prescribed under section 133 of the Act and generally accepted accounting principles;

2. Salient Features of the Scheme

The Audit Committee noted the brief particulars of the Scheme as under:

a.

The Scheme (as defined herein) is presented, inter-alia, under Sections 230 to 232 and other
applicable provisions of the Act, SEBI Equity Master Circular read with Section 2(19AA) and
other applicable provisions of the Income-tax Act, 1961 and other applicable law, if any. The
Scheme provides for demerger of the Demerged Undertaking by the Demerged Company into
the Resulting Company and also provides for various other matters consequent and incidental
thereto or otherwise integrally connected thereto.

The appointed date for the demerger is October 1, 2024 (“Appointed Date”).

Upon the Scheme becoming effective, in consideration for demerger of the Demerged
Undertaking by the Demerged Company into the Resulting Company, pursuant to the
Scheme, the Resulting Company shall, without any further act or deed, issue and allot to every
equity shareholder and warrant holder of the Demerged Company holding equity shares and
share warrants in the Demerged Company, and whose names appear in the Register of
Members of the Demerged Company (where applicable) on the Specified Date (as defined in
the Scheme) in the following ratio:

“122 equity shares (face value of Rs. 10/- per share) of the Resulting Company to be
issued for every 1,000 equity shares (face value of Rs.10/- per share) of the Demerged
Company”

“122 share warrants of the Resulting Company with an issue price of Rs. 205/- each to
be issued for every 1,000 share warrants of the Demerged Company with an issue price
of Rs. 145/- each”.

Consequently, upon the Scheme becoming effective, the Demerged Company shall, without
any further act or deed, issue and substitute the existing share warrants issued by the
Demerged Company with the new share warrants convertible into equity shares of the
Demerged Company, to every warrant holder of the Demerged Company, which are
outstanding as on the Specified Date in the following ratio:

“1,000 share warrants of the Demerged Company with an issue price of Rs. 120/- each
to be issued and substituted for every 1,000 share warrants of the Demerged Company
with an issue price of Rs. 145/~ each”.

Upon the Scheme becoming effective, all assets, liabilities, contracts, employees, records, etc.
of the Demerged Undertaking of the Company shall stand transferred to the Resulting
Company as a going concern, subject to the provisions of the Scheme.

From the Appointed Date and up to the Effective Date (as defined in the Scheme), the
Company and the Resulting Company shall carry on its business and activities with reasonable
diligence and business prudence.

The effectiveness of the Scheme is contingent upon certain conditions as mentioned in the
Scheme.
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3. Proposed Scheme

3.1 Need for the demerger and rationale of the Scheme:

a)

b)

c)

d)

Segregation of different business verticals: Inox Green 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: Resco Global is, inter-alia, undertaking
Power Evacuation Business. The proposed arrangement would enable consolidation of same
line of business into Resco, 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 Inox Green 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.

3.2 Synergies of the business of the entities involved in the Scheme:

The Committee reviewed the Scheme and noted that the Scheme would result in consolidation of
the Power Evacuation Business in the Resulting Company. The Scheme also helps both the entities
to pursue their respective strategies to deliver higher growth for all stakeholders with specific
independent focus on the respective businesses.

3.3 Impact of the Scheme on the Company, its 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.

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 (as defined in the Scheme) 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 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 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 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.
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c. The equity shareholders of the Company will continue to be the equity shareholders of the
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 Limited and National Stock Exchange of India Limited.

3.4 Cost benefit analysis of the Scheme

The Scheme is expected to provide an opportunity to improve the economic value for both the
companies 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.

4. Recommendation of the Audit Committee

The Audit Committee has taken on record the Share Swap Ratio Report and the Fairness Opinion
and the recommendations made therein.

Taking into consideration the draft Scheme, Share Swap Ratio Report, Fairness Opinion and
Certificate issued by Statutory Auditors of the Company, need for the Demerger of the Demerger
Undertaking and rationale of the Scheme, synergies of business of the companies, impact of the
Scheme on the Company, its equity shareholders and warrant holders, cost benefit analysis of the
Scheme and other documents placed before the Audit Committee, the Audit Committee
recommends the draft Scheme for a favourable consideration and approval by the Board of
Directors of the Company.

By Order of the Members of the Audit Committee

For and on Behalf of Inox Green Energy Services Limited

e

e

/
:\\ ;
= 1 G
Sanjeev Jain ,/
Chairman of the Audit Committee
DIN: 00023409
Date: 13th November, 2024
Place: New Delhi
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gPOR'l‘; AE'?THEQ ;YEE’I‘;{'[%IEO}‘::EDO‘:) DIRECTORS OF INOX GREEN ENERGY SERVICES
MITE N NOVEMBER 13, 2024, ON THE SCHEM
ARRANGEMENT BETWEEN INOX GREEN ENERGY SERV]CE,S LIMI"I'ED AND RESCO GLngE
WIND SERVICES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

1. Background:

11 The Board of Directors of Inox Green Energy Services Limited in their meeting held
2024 have approved the draft scheme of arrangement between Inox Green [-:gnergy%r;rh&"locv;mlrnrrt‘s«i
(_Dmd Cqmpany" or “Company” or “Inox Green”) and Resco Global Wind Services
Limited (“Resulting Company” or “Resco”) and their respective shareholders under the provisions
?.f scS;cﬁons)z:;o to 232 and other applicable provisions of the Companies Act, 2013 (“Act”)
eme”).

1.2 The equity shares of the Company are listed on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited ("NSE”).

13 Pursuant to Section 232(2)(c) of the Act, the Board of the Company is required to adopt a report
explaining the effect of the arrangement on each class of shareholders (promoters and non- promoter
shareholders), key managerial personnel (‘KMPs”), debenture holders, creditors, employees and
directors of the Company, setting out, among other things, the share exchange ratio and specifying any
special valuation difficulties and such report is then required to be circulated as part of the notice of
the meeting(s) of the shareholders and creditors to be held for the purpose of approving the Scheme.

This report of the Board is accordingly being made in pursuant to the requirements of section
232(2)(c) of the Act.

1.4

Under the Scheme, it is proposed to demerge the Demerged Undertaking of the Company into the
Resulting Company.

15

1.6 Documents placed before the Board:
The following documents, inter-alia, were placed before the Board, duly initialed by the Company
Secretary of the Company for the purpose of identification:

a. Draft Scheme;
b. Share swap ratio report dated November 13, 2024 issued by M/s Finvowf Axlllalyﬁcs ()Redg;:!:;:on;
No. IBBI/RV-E/06/20201120), Registered Valuer (“Share Swap Rh::e?owaepoﬂmio..
the methodology adopted by them in arriving at the recommended s swap 3

Fairness Opinion dated November 13, 2024 issued by r;maidin%:g:;l:asgﬁnrtgﬁtﬂi
Private Limited (Registration No. INM000013165), an Indepet -
g::ek:::y-ln ;;lerchant Banker ("Fairness Opinion"), providing its opinion on the fairness of

share swap ratio as recommended in the Share Swap Ratio Report;

An NOD (GFL Group Company
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3.1

ﬁﬁﬁ:&:;f‘ tga(tl;ﬂliﬁwemher 13, 2024 issued by M/s Dewan P.N. Chopra & Co., Chartered

s i 000472N). the Statutory Auditors of the Company, confirming that the
iting treatment stated in the Scheme is in compliance with the accounting standards

preseribed under section 133 of the Act and generally aceepted accounting principles?

e. Report dated November 13, 2024 of the Audit Committee of the Company; and
f. Report dated November 13, 2024 of the Committee of Independent Directors of the Company.
Share Swap Ratio Report

Basis the Share Swap Ratio Report issued by M/s Finvox Analyti i ]
! cs (Registrati 2 -
E/06/2020/120), Registered Valuer, the Resulting Company shall issue — e

“122 equity shares (face value of Rs. 10/- per share) of the Resulting Company for every 1,000 equi
shares (face value of Rs. 10/- per share) of the Company, held by the Pe?;xfirty sharehol’ders ?’tﬁ
Company on the Specified Date (as defined in the Scheme).

“122 share warrants of the Resulting Company with an issue price of Rs. 205/- each to be issued for
every 1,000 share warrants of the Demerged Company with an issue price of Rs. 145/- each”.

Further, the Demerged Company shall, issue and substitute its existing share warrants as follows:

“1,000 sh?re warrants of the Demerged Company with an issue price of Rs. 120/- each to be issued
and substituted for every 1,000 share warrants of the Demerged Company with an issue price of Rs.

145/- each”.
Effect of the Scheme on Stakeholders

the Scheme on Stakeholders
Effect on each class of shareholders (promoter and non-promoter shareholders):

a. Upon this Scheme coming into effect, in consideration for demerger of the Demerged Undertaking
by the Demerged Company to the Resulting Company , in terms of this Scheme, the Resulting
Company shall, without any further act or deed, issue and allot to the equity shareholders and
warrant holders of the Company holding equity shares and share warrants, respectively in the
Company and whose names appear in the Register of Members of the Company (where applicable)
on the Specified Date (as defined in the Scheme), in the following ratio:

“122 equity shares (face value of Rs. 10/- per share) of the Resulting Company to be issued for

every 1,000 equity shares (face value of Rs.10/- per share) of the Demerged Company”
“192 share warrants of the Resulting Company with an issue price of Rs. 205/- each to be issued
for every 1,000 share warrants of the Demerged Company with an issue price of Rs. 145/- each”™.

b. Consequently, upon the Scheme becoming effective, the Demerged Company shall, without any

further act or deed, issue and substitute the existing share warrants issued by the [?emerged
Company with the new share warrants convertible into equity shares of the Demerged Company,
1o every warrant holder of the Demerged Company,

Date in the following ratio:

which are outstanding as on the Specified

ed Company with an issue price of Rs. 120/- each to be

“1,000 share warrants of the Demerg : ’
hare warrants of the Demerged Company with an issue

issued and substituted for every 1,000 §
price of Rs. 145/~ each”.
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rn‘ .
sulfj:;llutl;y ﬂﬁ:ams and share warrants issued and allotted by the Resulting Company shall be
Eavaltine e » provisions of the Memorandum of Association and Articles of Association of the
iy gﬁ mpa(:ily, as the case may be, and shall rank pari passu in all respects with the existing
fes t targs_“ an share wnrrqnts of the Resulting Company, as the case may be, including with
= pect to dividend, bonus, rights shares, voting rights and other corporate benefits attached
ereto: and the equity shares issued as consideration pursuant to the Scheme will be listed on the
Stock Exchanges, subject to receipt of regulatory approvals.

d. The Scheme is expected to have several benefits for the Company as indicated in the rationale of

the Scheme and is expected to be in the best interest of the equity shareholders and warrant
holders of the Company.

e. Further, the rights and interests of the equity shareholders and warrant holders of the Company
will not be prejudicially affected by the Scheme, and there will be no change in the economic

i;:herest of the equity shareholders and warrant holders of the Company, before and after the
eme.

3.2 Effect on the memmwm

None of the KMPs of the Company have any interest in the Scheme except to the extent of the shares
held by them and their directorship, if any, in the Company. The KMPs concerned of the Company
shall continue to be KMPs of the Company.

4-Wﬂlﬂ&m

41 The Report of the Audit Committee, the Report of the Committee of Independent Directors, Share Swap
Ratio Report and the Fairness Opinion have been taken on record by the Board, and the Board has come
to the conclusion that the Share swap ratio specified in the Scheme is fair and reasonable to the equity

shareholders and warrant holders of the Company

42 The Board or any duly authorized committee/ person by the Board is entitled to make relevant

modifications to this Report, if required and such m fications or amendments shall have deemed t0
form part of the report.

By orde| P\ f the Board
For Inay Green Energy Services Limited

DIN: 06709232
Date: 13% November, 2024
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RESCO GLOBAL WIND SERVICES LIMITED

(formerly known as Resco Global Wind Services Private Limited)

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF RESCO GLOBAL WIND SERVICES
LIMITED AT THE MEETING HELD ON 13t NOVEMBER, 2024, ON THE SCHEME OF
ARRANGEMENT BETWEEN INOX GREEN ENERGY SERVICES LIMITED AND RESCO GLOBAL
WIND SERVICES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

DIRECTORS PRESENT:

1. Shri Nitesh Kumar - Chairman and Whole-time Director
2. Shri Mukesh Manglik - Director

3. Shri Venkatesh Sonti - Director

1. B und:

1.1 The Board of Directors of Resco Global Wind Services Limited in their meeting held on 13t November,
2024 have approved the draft Scheme of Arrangement between Inox Green Energy Services Limited
(“Demerged Company” or “Inox Green” or “IGESL”) and Resco Global Wind Services Limited
(“Resulting Company” or “Resco” or “Company”) and their respective shareholders, which provides
for demerger of Power Evacuation Business of IGESL and consolidation of the same in Resco, under the
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”) and
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) and subject to receipt of requisite approvals including that by the members,
creditors, Stock Exchanges/ SEBI, jurisdictional NCLT and other statutory authorities (“Scheme”).

1.2 The Company was incorporated under the provisions of the Act. The Non-Convertible Debentures of the
Company are listed on the debt segment of BSE Limited (“BSE”).

1.3 IGESL/Demerged Company was incorporated under the provisions of the Act. The equity shares of IGESL
are listed on the BSE Limited and the National Stock Exchange of India Limited. IGESL is Subsidiary of
Inox Wind Limited and is a fellow subsidiary of the Company.

1.4 Pursuant to Section 232(2)(c) of the Act and the Listing Regulations, the Board of the Company is required
to adopt a report explaining the effect/impact of the scheme of arrangement on each class of shareholders
(promoters and non- promoter shareholders), key managerial personnel (“KMPs”), debenture holders,
creditors, employees and directors of the Company, setting out, among other things, the share exchange
ratio and specifying any special valuation difficulties and such report is then required to be circulated as
part of the notice of the meeting(s) of the shareholders and creditors to be held for the purpose of
approving the Scheme. .

1.5  This report of the Board is acéordingly being made in pursuant to the requirements of section 232(2)(c)
of the Act.

1.6  Under the Scheme, it is proposed to demerge the Power Evacuation Business of the Demerged Company
and consolidation of the same into the Company.

1.7 Documents placed before the Board:

The following documents, inter-alia, were placed before the Board, duly initialed by the Chairman for the
purpose of identification:

An ‘(}:‘QFL Group Company

RESCO GLOBAL WIND SERVICES 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
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Draft Scheme;

Valuation Report/Share Swap Ratio Report dated 13t November, 2024 issued by M/s Finvox
Analytics (Registration No. IBBI/RV-E/06/2020/120), Registered Valuer (“Valuation Report/Share
Swap Ratio Report"), describing the methodology adopted by them in arriving at the recommended
share swap ratio;

Fairness Opinion dated 13t November, 2024 issued by M/s Marwadi Chandarana Intermediaries
Brokers Private Limited (Registration No. INM000013165), an Independent SEBI registered
Category-1 Merchant Banker ("Fairness Opinion"), providing its opinion on the fairness of share swap
ratio as recommended in the Share Swap Ratio Report; and

Certificates dated 13" November, 2024 issued by M/s Dewan P.N. Chopra & Co., Chartered
Accountants (FRN: 000472N), the Statutory Auditors of the Company, confirming that the
accounting treatment stated in the Scheme is in compliance with the accounting standards prescribed
under section 133 of the Act and generally accepted accounting principles.

Rationale for the Scheme:

a)

b)

c)

d)

Segregation of different business verticals: Inox Green 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: Resco Global is, inter-alia, undertaking Power
Evacuation Business. The proposed arrangement would enable consolidation of same line of business
into Resco Global, 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 Inox Green 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.

Share Swap Ratio Report

Basis the Share Swap Ratio Report issued by M/s Finvox Analytics (Registration No. IBBI/RV-
E/06/2020/120), Registered Valuer, the Resulting Company shall issue —

“122 equity shares (face value of Rs. 10/- per share) of the Resulting Company for every 1,000 equity
shares (face value of Rs. 10/- per share) of the Company, held by the equity shareholders of the Company
on the Specified Date (as defined in the Scheme).

“122 share warrants of the Resulting Company with an issue price of Rs. 205/- each to be issued for every
1,000 share warrants of the Demerged Company with an issue price of Rs. 145/- each”.
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4.

Further, the Demerged Company shall, issue and substitute its éxisting share warrants as follows:
“1,000 share warrants of the Demerged Company with an issue price of Rs. 120/- each to be issued and

substituted for every 1,000 share warrants of the Demerged Company with an issue price of Rs. 145/-
each”,

Effect of the Scheme on Stakeholders

4.1 Effect on each class of shareholders (promoter and non-promoter shareholders):

a.

Upon this Scheme coming into effect, in consideration for demerger of the Demerged Undertaking by the
Demerged Company to the Company, in terms of this Scheme, the Company shall, without any further act
or deed, issue and allot to the equity shareholders and warrant holders of the Demerged Company holding
equity shares and share warrants, respectively in the Demerged Company and whose names appear in the
Register of Members of the Demerged Company (where applicable) on the Specified Date (as defined in
the Scheme), in the following ratio:

“122 equity shares (face value of Rs. 10/- per share) of the Resulting Company to be issued for every 1,000
equity shares (face value of Rs.10/- per share) of the Demerged Company”

“122 share warrants of the Resulting Company with an issue price of Rs. 205/- each to be issued for every
1,000 share warrants of the Demerged Company with an issue price of Rs. 145/~ each”.

Consequently, upon the Scheme becoming effective, the Demerged Company shall, without any further
act or deed, issue and substitute the existing share warrants issued by the Demerged Company with the
new share warrants convertible into equity shares of the Demerged Company, to every warrant holder of
the Demerged Company, which are outstanding as on the Specified Date in the following ratio:

“1,000 share warrants of the Demerged Company with an issue price of Rs. 120/- each to be issued and
substituted for every 1,000 share warrants of the Demerged Company with an issue price of Rs. 145/-
each”.

The equity shares and share warrants issued and allotted by the Company shall be subject to the provisions
of the Memorandum of Association and Articles of Association of the Company, as the case may be, and
shall rank pari passu in all respects with the existing equity shares and share warrants of the Company,
as the case may be, including with respect to dividend, bonus, rights shares, voting rights and other
corporate benefits attached thereto, and the equity shares issued as consideration pursuant to the Scheme
will be listed on the Stock Exchanges, subject to receipt of regulatory approvals.

The Scheme is expected to have several benefits for the Company as indicated in the rationale of the
Scheme and is expected to be in the best interest of the equity shareholders of the Company.

Further, the rights and interests of the equity shareholders of the Company will not be prejudicially
affected by the Scheme, and there will be no change in the economic interest of the equity shareholders of
the Company, before and after the Scheme. The existing equity shareholders of the Company will continue
to be the equity shareholders of the Company.

4.2 Effect on the KMPs and Directors of the Company:

None of the KMPs of the Company have any interest in the Scheme except to the extent of the shares held
by them and their directorship, if any, in the Company. The KMPs concerned of the Company shall
continue to be KMPs of the Company.
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5.

6.1

6.2

Effect and impact on the holders of Non-convertible Debentures (NCDs) and safeguards for
the protection of the debenture holders

5.1 Pursuant to the Scheme, there will be no change in the terms and conditions of the NCDs of the
Company.

5.2 Pursuant to the Scheme, the NCD holders of the Company as on the Effective Date will continue to hold
NCDs of the Company, without any interruption, on same terms, including the coupon rate, tenure,
redemption price, quantum and nature of security, ISIN, etc.

5.3 The NCDs of the Company, as on the Effective Date, will continue to be freely tradable and listed on
BSE Limited, thereby providing liquidity to the holders of the NCDs of the Company.

5.4 Therefore, the Scheme will not have any adverse impact on the holders of the NCDs and thus; adequately
safeguards the interests of the holders of NCDs.

Adoption of the Report by the Directors

The Share Swap Ratio Report and the Fairness Opinion have been taken on record by the Board, and the
Board has come to the conclusion that the Share swap ratio specified in the Scheme is fair and reasonable
to the equity shareholders of the Company.

The Board or any duly authorized committee/ person by the Board is entitled to make relevant
modifications to this Report, if required and such modifications or amendments shall have deemed to
form part of the report.

By order of the Board
For Resco Global Wind Services Limited

Nitesh Kumar
Whole-time Director
DIN: 10132028

INOXGFL Towers, Plot No. 17, ' ‘
Sector-16A, Noida 201301, Uttar Pradesh

Date: 13" NOVEMBER, 2024
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Annexure - 8

ENERGY SERVICES LIMITED

1 ( INOX Green Energy Services Limited
NO? GREEN (Earlier known as Inox Wind Infrastructure Services Ltd.)

CIN : L45207GJ2012PLC0O70279 Corporate Office: INOXGFL Towers, Plot No.17,  Tel: +91-120-6149600 | contact@inoxgreen.com
Sector-16A, Noida-201301, Uttar Pradesh, India.  Fax: +91-120-6149610 | https://inoxgreen.com

Pre and post Scheme of Arrangements shareholding pattern of Inox Green Energy
Services Limited (“Demerged Company”) as on September 05, 2025

(Fully diluted basis)
Pre-Arrangement Post- Arrangement
Sr Description Name of No. of % No. of %
_Shareholder |  shares shares
(A) Shareholding of
Promoter and
Promoter Group
1 Indian
(a) Individuals/ Hindu Devansh Jain* 300 0.00% 300 0.00%
Undivided Family
Vivek Kumar Jain* 100 0.00% 100 0.00%
Devendra Kumar 100 0.00% 100 0.00%
Jain* =
Mukesh Patni* 100 0.00% 100 0.00%
(b) Central Government/ - - - -
State Government(s)
(c) Bodies Corporate Inox Wind Limited 20,52,74,691 50.18% 20,52,74,691 50.18%
Inox Leasing and 2,75,86,206 6.74% 2,75,86,206 6.74%
Finance Limited
Devansh Trademart 1,52,000 0.04% 1,52,000 0.04%
LLP
(G Financial - 0.00% - 0.00%
Institutions/ Banks
(e) Any Others - 0.00% - 0.00%
Sub Total(A)(1) 23,30,13,497 56.96% | 23,30,13,497 56.96%
2 Foreign
(a) Individuals (Non- - - - -
Residents
Individuals/Foreign
Individuals)
(b) Bodies Corporate - - - -
© Institutions - - - -
@) Any Others - - - -
Sub Total(A)(2) - - - -
Total Shareholding 23,30,13,497 56.96% | 23,30,13,497 56.96%
of Promoter and
Promoter Group
(A)= (A)1)+A)(2)
(B) Public
shareholding:
Institutions:
B (1) | Institutions
(Domestic)
(a) Mutual Funds/ UTI 47,97,096 1.17% 47,97,096 1.17%
(b) Financial Institutions - - - -
/ Banks
(© Central Government/ - - - -
State Government(s)

|
>
An NO}‘GFL Group Company
Registered Office : Survey No. 1837 & 1834, At Moje Jetalpur, ABS Tower, 2™ Floor, Old Padra Road, Vadodara-390 007, Gujarat, INDIA

Tel : +91-265-6198111 / 2330057, Fax:+91-265-2310312
Vadodara Office: ABS Towers, 2™ Floor, Old Padra Road, Vadodara-390007, Gujarat, India | Tel : 91-265-6198111/2330057 | Fax: +91-265-2310312

T :
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(@) Venture
Funds

Capital -

(e) Insurance Companies -

(h) Any Other: N

i Alternate Investment -
Funds

ii NBFCs
with RBI

registered 3,26,807

0.08%

3,26,807

0.08%

Sub-Total (B)(1) 51,23,903

1.25%

51,23,903

1.25%

Institutions
(Foreign)

B(2)

(a)-— | Foreign Institutional | 3,45,97,814

Investors

-—-—-8.46%

3,45,97,814

8.46%

Sub-Total (B)(2) 3,45,97,814

8.46%

3,45,97,814

8.46%

Central -
Government/ State
Government(s)/
President of India

B (3)

0.00%

0.00%

B (4) | Non-Institutions

(a) Individuals:

i | Individual
shareholders holding
nominal share capital
up to Rs 2 lakh

3,34,70,139

8.18%

3,34,70,139

8.18%

ii | Individual 3,77,93,187
shareholders holding
nominal share capital

in excess of Rs. 2 lakh.

9.24%

3,77,93,187

9.24%

(b) Non Resident Indians
(NRIs)

33,50,946

0.82%

33,50,946

0.82%

(©) Foreign Companies 78,42,927

1.92%

78,42,927

1.92%

) Bodies Corporate 4,44,76,931

10.87%

4,44,76,931

10.87%

(e) Any Other: 94,16,407

2.30%

94,16,407

2.30%

i | Trusts 3,300

0.00%

3,300

0.00%

ii | LLP 46,38,667

1.13%

46,38,667

1.13%

iii | Hindu Undivided

33,33,913
Family

0.81%

33,33,913

0.81%

iv | Clearing Member 14,40,527

0.35%

14,40,527

0.35%

Sub-Total (B)(4) 13,63,50,537

33.33%

13,63,50,537

33.33%

Total Public
Shareholding (B)=
(B)(1)+(B)(2)+(B)
(3)+(B)(4)

(B) 17,60,72,254

43.04%

17,60,72,254

43.04%

TOTAL (A)+(B) 40,90,85,751

100%

40,90,85,751

100%

©) Shares held by Nil
Custodians and
against which DRs

have been issued

GRAND TOTAL
(A)+(B)+(C)

40,90,85,751

100%

40,90,85,751

100%

* Shares held as Nominees of Inox Wind Limited

For Inox Green Energy Services Limited

//ﬁwﬂh{avm«

Anup Kumar Jain
Company Secretary/Authorised Signatory
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‘NO}( GREEN

ENERGY SERVICES LIMITED

CIN : L45207GJ2012PLC0O70279

Corporate Office: INOXGFL Towers, Plot No.17,
Sector-16A, Noida-201301, Uttar Pradesh, India.

INOX Green Energy Services Limited

(Earlier known as Inox Wind Infrastructure Services Ltd.)

Tel: +91-120-6149600 | contact@inoxgreen.com
Fax: +91-120-6149610 | https://inoxgreen.com

Pre and Post Scheme Expected Capital Structure of Inox Green Energy Services Limited:

(All figures in INR)
Pre-Scheme Amount Post-Scheme Amount
Authorised sharg capital Authorised share capital
SR e S| 000000000 | 300000000 BMYSIIES | 00,00000
e | 2000000000 | 200900 0G0PEI | ,00,00000
Total .700,00,00,000 | Total 700,00,00,000
Paid-up Capital. Paid-up Capital
e T | wronsnion | SEOTOBI I | 70070
Total 367,01,67,890 | Total 367,01,67,890

Arnipresrn

An ‘NO)(GFL Group Company

Registered Office : Survey No. 1837 & 1834, At Moje Jetalpur, ABS Tower, 2" Floor, Old Padra Road, Vadodara-390 007, Gujarat, INDIA
Tel : +91-265-6198111 / 2330057, Fax: +91-265-2310312
Vadodara Office: ABS Towers, 2™ Floor, Old Padra Road, Vadodara-390007, Gujarat, India | Tel : 91-265-6198111/2330057 | Fax: +91-265-2310312
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”NO)

RENEWAE
SOLUTIO

CIN: U40106GJ2020PLC112187

Annexure -9

INOX RENEWARBLE SOLUTIONS LIMITED
(Formerly known as Resco Globa! Wind Services Limited)
Corporate Office: INOXGFL Towers, Plot No.17,
Sector-16A, Noida 201301, Uttar Pradesh, India.
investors.iwl@inoxwind.com

Tel.: +91-0265-6198111, 0120-6149600

Pre and post Scheme of Arrangements Shareholding Pattern of Inox Renewable

Solutions Limited (formerly known as Resco Global Wind Services Private Limited
(“Resulting Company”) as on September 05, 2025

(Fully diluted basis)
Pre- Arrangement Post-arrangement
Sr Description Name of Shareholder No. of % No. of %
shares shares
(V:V] Shareholding of
Promoter and
Promoter Group
1 Indian
(a) Individuals/ Hindu | Devansh Jain* - - 37 | 0.00%
Undivided Family Vivek Kumar Jain* - - 12 | 0.00%
Devendra Kumar Jain* - - 12 | 0.00%
Mukesh Patni* - - 12 0.00%
Shri Mukesh Manglik* 10 0.00% 10 0.00%
(b) Central Government/ - - - -
State Government(s)
(c) Bodies Corporate Inox Wind Limited 14,38,73,636 88.84% 168917148 79.73%
Inox Leasing and 0 0.00% 3365517 1.59%
Finance Limited
Devansh_Tradema_rt LLP 0.00% | 18544 0.01%
@ Financial o 0.00% 0 0.00%
Institutions/ Banks
(e) Any Others ] 0.00% 0 0.00%
Sub Total(A)(1) 14,38,73,646 88.84% | 17,23,01,293 81.33%
2 | Foreign
(a) Individuals (Non- - - - -
Residents
Individuals/Foreign
Individuals)
) Bodies Corporate - - - -
(0 Institutions - - - -
@ Any Others - - - -
Sub Total(A)(2) - - B -
Total Shareholding 14,38,73,646 88.84% | 17,23,01,293 81.33%
of Promoter and
Promoter Group
(A)= (A)(D)+(A)(2)
(B) Public
shareholding:
Institutions:
B(1) Institutions -
(Domestic)
(a) Mutual Funds/ UTI - - 5,85,246 0.28%
) Financial Institutions - - - 0.00%
/Banks
(© Central Government/ - - - 0.00%
State Government(s)
) Venture Capital Funds - - - 0.00% |

An NO}‘GFL Group Company

Registered Office: 301, ABS Towet, Old Padra Road, Racecourse, Vadodara-390 007, Gujarat, india.
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(e)

Insurance Companies

0.00%

(h)

Any Other:

0.00%

Alternate Investment
Funds

33,89,511

2.09%

33,89,511

1.60%

ii

NBFCs registered
with RBI

0.00%

39,870

0.02%

Sub-Total (B)(1)

33,89,511

2.09%

40,14,627

1.90%

B(2)

Institutions
(Foreign)

(a)

Foreign Institutional
Investors

0.00%

42,20,933

1.99%

Sub-Total (B)(2)

0.00%

42,20,933

1.99%

B(3)

Central
Government/ State
Government(s)/
President of India

0.00%

0.00%

B(4)

Non-Institutions

(a)

Individuals:

Individual
shareholders holding
nominal share capital
up to Rs. 2 lakh

33,012

0.02%

41,16,369

1.94%

ii

Individual
shareholders holding
nominal share
capital in excess of Rs.
2 lakh.

37,57,882

2.32%

83,68,651

o)

Non-Resident Indians
(NRIs)

0.00%

4,08,815

3.95%

 0.19%

©

Foreign Companies

3,74,531

0.23%

13,31,368

0.63%

(@

Bodies Corporate

97,82,340

6.04%

1,52,08,526

7.18%

(e)

Any Other:

7,309,334

0.45%

18,79,136

0.89%

Trusts

0.00%

403

0.00%

i

LLP

4,68,163

0.20%

10,24,080

0.49%

iii

Hindu Undivided
Family

2,62,171.00

0.16%

6,68,908

0.32%

Clearing Member

0.00%

1,75,744

0.08%

Sub-Total (B)(4)

1,46,78,099

9.06%

3,13,12,865

14.78%

®)

Total Public
Shareholding (B)=
(B)(1)+(B)(2)+(B)
(3)+(B)(4)

TOTAL (A)+(B)

1,80,67,610

11.16%

3,95,48,425

18.67%

16,19,41,256

100%

21,18,49,718

100%

©

Shares held by
Custodians and
against which DRs
have been issued

GRAND TOTAL
(A)+(B)+(C)

16,19,41,256

100%

21,18,49,718

100%

* Shares held as Nominees of Inox Wind Limited.

For Inox Renewable Solutions Limited

el

Heera Lal
Company Secretary/Authorised Signatory
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RENEWA

NO’ SOLUTIO

CIN: U40106GJ2020PLC112187

INOX RENEWABLE SOLUTIONS LIMITED ,
(Formerly known as Resco Giobal Wind Services Limited)
Corporate Office: INOXGFL Towers, Plot No.17,
Sector-16A, Noida 201301, Uttar Pradesh, India.
investors.iwl@inoxwind.com
Tel.:+91-0265-6198111, 0120-6149600

Pre and Post Scheme Expected Capital Structure of Inox Renewable Solutions Limited:

(All figures in INR)
Pre-Scheme Amount Post-Scheme Amount
Authorised share capital Authorised share capital
18,60,00,000 Equity Shares of 21,20,00,000 Equity Shares
INR 10/- each 186,00,00,000 of INR 10/- each 212,00,00,000
Total 186,00,00.000 | Total 212,00,00,000
Paid-up Capital Paid-up Capital
16,19,41,256 Equity Shares of 21,18,49,718 Equity Shares of
INR 10/~ each 161,94,12,560 | p 1:‘,?.76“11 ity 211,84,97,180
Total 161,94,12,560 | Total 211,84,97,180

An NO)(GFL Group Company

Registered Office: 301, ABS Tower, Old Padra Road, Racecourse, Vadedara-390 007, Gujarat, india.
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Annexure - 10

INOX RENEWABLE SOLUTIONS LIMITED

(Formerly known as Resco Global Wind Services Limited)

R E N EW-‘E‘ . ) Corporate Office: INOXGFL Towers, Plot No.17,
No so LU T m Sector-16A, Noida 201301, Uttar Pradesh, India.
investors.iwl@inoxwind.com

CIN: U40106GJ2020PLC112187 Tel.:+91-0265-6198111, 0120-6149600

Expected Debt Structure of Inox Renewable Solutions Limited as on the date of Notice

Details of listed Non-Convertible Debentures (“NCD”) (Rs. in Lakhs)
Pre-Scheme Post Scheme
No. of Percent No. of
Particulars NCD | , O | oftotal | Particulars NCD |, O "ti’t‘;f'(‘fl‘)’f
Holders (%) - Holders °
ISIN INEOCJZ08027 ISIN INEOCJZ08027
Promoter - Nil Nil Nil Promoter Nil Nil Nil
Public 1 5,000 | 100.00% | Public 1 5,000 100.00%
Vardhman Vardhman
Trusteeship Private Trusteeship Private
Limited Limited
(holder being HDFC 5,000 | 100.00% | oider being 5000 | 100.00%
Mutual Fund) HDFC Mutual
Fund)
Total 1 5,000 100.00% | Total 1 5,000 100.00%

For Inox Renewable Solutions Limited

mam% ~ S

Heera Lal
Company Secretary

An NO"GFL Group Company

Registered Office: 307, ABS Tower, Old Padra Road, Racecourse, Vadodara-390 007, Gujarat, india.
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Annexure - 11

Disan PN Chopra § Co

Chartered Accountants
Windsor Grand, 15th Floor, Plot No. 1C, Sector-126, Noida-201303, U.P, India
Phones : +91-120-6456999, E-mail: dpnc@dpncindia.com

INDEPENDENT AUDITOR’S REPORT

To the Members of Inox Green Energy Services Limited
(Formerly known as Inox Wind Infrastructure Services Limited)

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Inox Green Energy Services Limited (“the Company”), which
comprise the standalone balance sheet as at March 31, 2025, the standalone statement of Profit and Loss including Other
Comprehensive Income, the standalone statement of changes in equity and the standalone statement of cash flows for
the year then ended, and notes to the standalone financial statements, including a summary of material accounting policies
and other explanatory information. d

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so required and
give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2025, and its profit, total comprehensive income, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the standalone financial statements.

Emphasis of matter

1. We draw attention to Note 40 of the Standalone Financial Statement which describes that the balance
confirmation letters as referred to in the Standard on Auditing (SA) 505 (Revised) 'External Confirmations', were
sent to balances from banks, trade receivables/payables/advances to vendors and other parties (other than
disputed parties) and certain party's balances are subject to confirmation/reconciliation. Adjustments, if any will
be accounted for on confirmation/reconciliation of the same, which in the opinion of the management will not
have a material impact.

2. We draw attention to Note 42 of the Standalone Financial Statement regarding pending litigation matters with
the Court/Appellate Authorities.

3. We draw attention to Note 50 of the Standalone financial statement of the company which describes that
operation & maintenance services against certain contracts do not require any material adjustment on account
of machine availability, if any.

Head Office:
57-H, Connaught Circus, New Dethi - 110 001, India Phones : +91-11- 2552%;@3
Email: dpneep@dpncindia.com
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4. We draw attention to Note 51 of the Standalone Financial Statements regarding invested funds in 6 SPVs.

5. We draw attention to Note 53 of the Standalone Financial Statement which states that the Company has the
policy to recognise revenue from operations & maintenance (O&M) over the period of the contract on a straight-
line basis. Certain O&M services are to be billed by amounting to Rs.12,412.20 Lakh for which services rendered.
On the basis of the contractual tenability, and progress of negotiations/discussions/arbitration/litigations, the
company's management expects no material adjustments in the standalone financial statements on account of
any contractual obligation and taxes & interest thereon, if any.

6. We draw attention to Note 53a of the Standalone Financial Statements, which states that the Company has
certain disagreements with one of its customer/clients, its associates/affiliates for certain pending projects due
to various mattersi.e. - Curve Test, PLF, Grid compliances and delays dud to Covid -19 pandemic, etc. After various
discussions with the Customer/client, the company has taken back certain un-commissioned Wind Turbine
Generators (WTG) and entered into a settlement understanding dated 6th May 2024 to settle all outstanding
recoverable balances and other related matters.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of the most significance in our audit of the
standalone financial statements of the current period. These matters were addressed in the context of our audit of the
standalone financial statements as a whole, and in fo'rming our opinion thereon, and we do not provide a separate opinion
on these matters. ‘

The Key Audit Matters How our audit addressed the key audit matter

[ Litigation Matters

?he Company has certain significant pending legal proceedings with | >
Judicial/Quasi-Judicial  for various complex matters  with
contractor/transporter, customer and other parties, continuing from
earlier years.

Assessed the managemént’s position through discussions with
the in-house legal expert and external legal opinions obtained
by the Compahy (where considered necessary) on both, the
probability of success in the aforesaid cases, and the
magnitude of any potential loss.

Further, the company has material uncertain tax positions including

determine the possible outcome of these disputes.
Refer to Note 42 of the Standalone Financial Statements.

Due to the complexity involved in these litigation matters,
management’s  judgement regarding’ the recognition  and
measurement of provisions for these legal proceedings is inherently
uncertain and might change over time as the outcomes of the legal
cases are determined. Accordingly, it has been considered as a key
audit matter.

matters under dispute which involve significant judgment to | >

Discussed with the management on the development of these
litigations during the year ended March 31, 2025.

Rolled out enquiries to the management of the Company and
noted the responses received and assessed the same.

Assessed the objectivity, independence and competence of
the Company’s legal counsel {where applicable) involved in the
process and legal experts engaged by the company, if any.

Reviewed the disclosures made by the Company in the
standalone financial statements in this regard and emphasized
the matter in para 2 of our report.

Revenue Recognition

In the Company’s standalone financial statements revenues
amounting to Rs.20,199.51 Lakhs are reported. Revenues are mainly
attributable to the operation and maintenance services in respect to
wind turbine generators (WTGs).

The timing of revenue recognition from service contracts is recognized
over the period of the contract, on a straight-line basis w.ef. the
|_signing of the contracts (recognition over time).

As part of our-audit, we evaluated the appropriateness and
effectiveness of the adopted processes and controls of the
relevant internal control system over revenue recognition
throughout the financial year.

We have also assessed the accounting methodology and
estimat_es of the management, especially in relation to the
timing of revenue recognition. In this context, we have also
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reviewed customer contracts, verified the identification of

Revenue recognition in accordance with Ind AS 115 is to be considered performance obligations and concluded if these are satisfied
complex and relies on the estimates and assumptions of the over or at a point in time.

management. Against this background, accounting for revenue was of

particular significance in the context of our audit. » We have also taken the management-certified list of all

customer contracts which are effective throughout the
financial year along with the list of new contracts or
modifications, and cancellations and also ensure the impact
and disclosure in accordance with Ind AS 115,

»  We are able to satisfy ourselves that the established processes
and internal controls are adequate and that the estimates and
assumptions of the management are sufficiently documented
and substantiated to ensure the appropriate accounting for
revenue.

»

»  The Company’s disclosures on the accounting for revenue in
accordance with Ind AS 115 are contained in Note 3.3 and Note
26 in the section “Notes to the Standalcne Financial
Statements” and emphasized the matter in para 5 of our

| report.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Business Responsibility and Sustainability Report, Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Corporate Governance and Shareholder’s Information (herein
referred to as “the Reports”) but does not include the financial statements and our auditor’s report thereon. The report is
expected to be made available to us after the date of this auditor's report.

Our opinion on the financial statements does not cover the other information and we will not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these standalone financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified under section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate implementation and maintenance of accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
contrals, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financial statement that gives a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, w€ are also responsible for expressing our
opinion on whether the company has an adequate internal financial controls system in place and the operating
effectiveness of such controls.

* Evaluatethe appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

*  Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in the aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial statements
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the standalone
financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relatlonshlps and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the currerit period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outwe:gh the public interest benefits of such
communication.
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Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India
in terms of sub-section {11) of section 143 of the Act, we give in the “Annexure A” statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable,

2. With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section
197(16) of the Act, as amended:

in our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section 197 of the Act.

3. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to _the best of our knowledge and belief were
necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss {including the other comprehensive income), the Statement of
Changes in equity and the Cash Flow Statement dealt with by this Report are in agreement with the books of the account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified under
Section 133 of the Act.

{e) On the basis of the written representations received from the directors as on March 31, 2025 taken on record by the
Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed as a director in terms
of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over the financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in “Annexure B”.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given
to us:

i The Company does not have any pending litigations which would impact its financial position other than those
disclosed in the Standalone Financial Statements (Refer to Note 42 of the Standalone Financial Statements).

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses. 4

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

iv. {a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in
the notes to the accounts, no funds (which are material either individually or in aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the company to or in any other person(s) or entity (ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

e

=
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Vi.

(b) The management has represented, that, to the best of its knowledge and belief, other than as disclosed
in the notes to the accounts, no funds (which are material either individually or in aggregate) have been
received by the company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(c) Based on the audit procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under
sub-clause (i) and (i) of Rule 11(e) contain any material misstatement.

There is no dividend declared or paid during the year by the company.

Based on our examination, which included test checks, the Company has used accounting software to
maintain its books of account. This software has a feature that records audit trail (edit log) facility, which has
been operated throughout the year for all relevant transactions recorded in the respective software.

However, the feature of recording audit trail (Audit Log) Facility was not enabled at the transaction level and

database layer to log any direct data changes for all software other than the accounting software used for
financial information.

For the periods where the audit trail facility was enabled and operated throughout the year for the accounting
software, we did not find any instances of tampering with the audit trail feature. The audit trail has been

preserved by the Company as per the statutory requirements for record retention.

2

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

UDIN? 25505371BMHZFJ3538
Date: May 30, 2025

Place: Noida
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ANNEXURE-A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph - 1 under the heading of “Report on Other Legal and Regulatory Requirements” of our

Report of even date.)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the standalone financial
statements of the Company and taking into consideration the information and explanations given by the management and
the books of account and other records examined by us in the normal course of the audit and to the best of our knowledge
and belief, we report that: -

(M

(ii)

(iii)

#

(a) (A) The company has maintained proper records showing full particulars including quantitative details and the
situation of property, plant and equipment.

(B) The company has maintained proper records showing the full particulars of intangible assets.

(b) The Company has a program of physical verification of Property, Plant and Equipment and right-of-use assets
to cover all the assets once every three years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. During the year, as per the programme, Property, Plant and Equipment
were due for verification. The Management physically verified them. According to the information and
explanations given to us, no material discrepancies were noticed in such verification.

(c) Based on our examination of the registered sale deed/transfer deed/conveyance deed provided to us, we
report that the title in respect of all immovable properties disclosed in the financial statements included under
Property, Plant and Equipment are held in the name of the Company as at the balance sheet date.

(d) The company is not revaluing its property, plant and Equipment during the year; hence paragraph 3 (1) (d) is
not applicable to the company.

(e) Based on the management representation, there are no proceedings have been initiated or are pending
against the company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (45
of 1988) and rules made thereunder, hence the paragraph 3 (1) (e) is not applicable on the company.

(a) On the basis of examination of the books of accounts and records, in our opinion, the management has
physically verified the inventory at reasonable intervals, the coverage and procedure of such verification by the
management are appropriate and no discrepancies of 10% or more in the aggregate for each class of inventory
have been found and properly dealt with in the books of account.

(b) On the basis of our examination of the books of accounts and records, the company has been sanctioned
working capital limits in excess of five crore rupees from banks or financial institutions on the basis of security of
current assets and the quarterly updated returns or statements filed by the company with Such banks or financial
institutions are in agreement with the books of account of the Company.

On the basis of our examination of the books of accounts and records, during the year the company has made
investments in, provided any guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties.

(a) Based on the examination of the books of accounts and records of the company, during the year the
company has provided loans or provided advances in the nature of loans, or stood guarantee, or provided
security to any other entity. The details of the same have been given below: -

Particulars Guarantees | Security Loans Advances in the nature of
loans
Aggregate amount granted/provided during the year
Subsidiaries - - | 33,543.57 -
Joint Ventures - - - -
Associates - - - -
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- Others 10,000.00 | 3,979.98 | 30,758.85 -
Balance outstanding as at balance sheet date in respect of the above
cases: -
- Subsidiaries - - | 28,596.03 -
- Joint Venture - - - -
- Associates - - - -
= Others 10,000.00 | 3,979.98 | 32,254.01 -

(b} Based on the examination of the books of accounts and records of the company, the investments made,
guarantees provided, security given and the terms and conditions of the grant of all loans and advances in
the nature of loans and guarantees provided are not prejudicial to the company’s interest.

Based on the examination of the books of accounts and records of the company, the Loans are repayable on
demand and there is no stipulation of schedule of repayment of principal and repayment of interest
accordingly, we are unable to specific comment on the regularity of repayment of principal and interest.

Based on the information provided by the management, the loans are repayable on demand and, hence
paragraph 3(iii)(d) is not applicable.

Based on the information provided by the management, the loans are repayable on demand and, hence
paragraph 3(iii)(e) is not applicable.

(f) Based on the examination of the books of accounts and records of the company, the company has granted
loans or advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment. The details of the same are given below: -

All Parties Promoters Related parties
Aggregate amount of loans/advances in nature of loans
Repayable on demand (A) 64,302.42 1,629.83 62,672.59
- Agreement does not specify any terms or period of repayment (B) - - -
Total (A+B) 64,302.42 1,629.83 62,672.59
Percentage of loans/ advances in nature of 100% 2.53% 97.47%
loans to the total loans 4

(iv)

(v)

(vi)

(vii)

In our opinion, in respect of loans, investments, guarantees, and security provisions of sections 185 and 186 of
the Act have been complied with.

The company has not accepted any deposits or amounts which are deemed to be deposited; hence paragraph
3(v) of the order is not applicable.

We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made by the
Central Government for the maintenance of cost records under section 148 of the Act, and are of the opinion
that prima facie, the prescribed accounts and records have been made and maintained. However, we have not,
nor we are required, to carry out a detailed examination of such accounts and records.

(a) On the basis of our examination of the records of the company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including Goods and Services Tax, Provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value-added tax, cess and any
other statutory dues have not been regularly deposited during the year by the company with the appropriate
authorities, and there have been delays in a large number of cases.

In our opinion, no undisputed amounts payable in respect of provident fund, income tax, sales tax, value-added
tax, duty of customs, service tax, cess and other material statutory dues were in arrears as at 31 March 2025 for
a period of mare than six months from the date they became payable except as mentioned below in the table:
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Name of the Statute Nature of Dues Amount | Period to which the Due Date Date of | Remark
(in amount pertains* Paymen s
Lakhs) t
Building and Other Construction Labour Cess on 256.83 | Upto March 2024 Various - -
Workers Act, 1996 Construction Dates
PT Act, 1987 Professional Tax Payable 36.93 Upto August 2024 Various - -
Dates
Labour Welfare Fund Act Labour Welfare Fund 1.08 | Upto August 2024 Various - -
Dates
Finance Act, 1994 Service tax 88.13 | Upto March 2018 Various - -
) Dates
Employees State Insurance Act, Employee’s State 0.22 | Upto Septémber Various -
1948 Insurance 2024 Dates
Employee Provident Fund Act, Provident Fund 2.33 | Upto September Various -
1952 2024 Dates

&

(b) On the basis of our examination of the books of accounts and records, the details of the dues referred to in subclause
(a) above that have not been deposited on account of any dispute are as under: -

Period to which the

Forum where the dispute

Name of the Statute Nature of dues Amount (In Lakhs) | amount relates is pending
Andhra Pradesh Central | Demand on account of GST Appellate Authority,
Sales Tax, 1956 mismatch in Input Tax Credit 31.40 | FY 2016-17 Andra Pradesh
Andhra Pradesh Central | Demand on account of GST Appellate Authority,
Sales Tax, 1956 mismatch in Input Tax Credit 197 | FY 2017-18 Andra Pradesh
Andhra Pradesh Value | Demand on account of GST Appellate Authority,
Added Tax, 2005 mismatch in Input Tax Credit 121.61 | FY 2016-17 Andra Pradesh
Andhra Pradesh Value | Penalty on Demand on account GST Appellate Authority,
Added Tax, 2005 of mismatch in Input Tax Credit 30.40 | FY 2016-17 Andra Pradesh
Goods and Services Tax Joint Commissioner, State
Act, 2017 Goods and Services Tax 246.85 | FY 2016-17 GST, Mattancherry, Kerala
Goods and Services Tax FY 2018-19 to 2020- | GST Department, Vadodara,
Act, 2017 Goods and Services Tax 1,125.18 | 21 Gujarat
Goods and Services Tax GST Department, Vadodara,
Act, 2017 Goods and Services Tax 522.46 | FY 2017-18 Gujarat
Goods and Services Tax ) GST Department, Jaipur,
Act, 2017 Goods and Services Tax 59.08 | FY 2018-19 Rajasthan
Goods and Services Tax GST Department, Jaipur,
Act, 2017 Goods and Services Tax | 21.77 | FY 2020-21 Rajasthan

(viii) On the basisof our examination of the books of accounts and records, there are no transactions which are not
recorded in the books of account that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961), hence clause 3 (vili) is not applicable to the company.

(ix) (a) On the basis of our examination of the books of accounts and records and in our opinion, there is no default

in repayment of loans or other borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our audit procedures, we report
that the company has not been declared willful defaulter by any bank or financial institution or government or
any government authority.

(c) In our opinion and according to the information and explanations given to us, the company has not raised
money by way of term loans during the year. Therefore, clause (vii) (c) is not applicable to the company.
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(x)

{xi)

(xii)

(xiif)

(xiv)

(xv)

(xvi)

(d) According to the information and explanations given to us and the procedures performed by us, and on an
overall examination of the financial statements of the company, we report that no funds raised on a short-term
basis have, prima facie, been used for long-term purposes by the company.

(€) According to the information and explanations given to us and on an overall examination of the financial
statements of the company, we report that the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or joint ventures except as mentioned in note
57(ix).

(f) According to the information and explanations given to us and procedures performed by us, we report that
the company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures
or associate companies.

(@) The Company has not raised money by way of initial public offer or further public offer (including debt
instruments) during the year and hence, reporting under paragraph 3(x)(a) of the Order is not applicable.

(b) In our opinion and according to the information and explanations given to us, during the year, the Company
has made private placement of shares and the requirements of section42 and Section 62 of the Companies Act,
2013 have been complied with and the fund raised have been partly used for the purpose for which the funds
were raised and amounting to Rs. 18,060.57 Lakh has been invested in money market instrument as disclosed in
Note 61 of the Standalone Financial Statements and amounting to Rs. 27,595.00 Lakh invested temporarily in
subsidiaries for qther business reasons w.r.t new projects.

{a) In our opinion, no fraud by the company or any fraud on the Company has been noticed or reported during
the course of our audit.

(b) No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4 as prescribed under
rule 13 of Companies {Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto
the date of this report.

{c) We have taken into consideration the whistle-blower complaints received by the company during the year
while determining the nature, timing and extent of audit procedures.

The Company is not a Nidhi company. Hence, paragraph 3(xii) of the Order is not applicable.

Based on our examination of the records of the Company and in our opinion, transactions with the related parties
are in compliance with sections 177 and 188 of the Act where applicable and details of such transactions have
been disclosed in Note 39 of the standalone financial statements as required by the applicable accounting
standards.

(a) In our opinion and based on our examination, the company has an internal audit system commensurate with
the size and nature of its business.

{b) We have considered the internal audit reports of the company issued during the year date and covering the
period up to March 2025 under audit.

According to the information and explanations given to us, in our opinion during the year the company has not
entered into any non-cash transactions with its directors or persons connected with its directors and hence
provisions of section 192 of the Act are not applicable to the company.

(a) Based on our examination of the records of the Company, the Company is not required to be registered under
section 45-1A of the Reserve Bank of India Act 1934.

{b) Based on our examination of the records of the Company, the Company has not conducted any non-Banking
financial or Housing Finance activities without a valid Certificate of Registration from the Reserve Bank of India
Act, 1934. :
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(c) Based on our examination of the records of the Company, the Company is not a Core Investment company
(CIC) as defined in the regulations made by the Reserve Bank of India and accordingly there is no requirement to
fulfil the criteria of a CIC.

(d) According to the information and explanations given to us, there is not more than one CIC as part of the group.
However, one more group company meets the criteria for CIC company but the same is already registered as an
“NBFC-Investment & Credit Company”, accordingly not considered here for reporting the number of CICs in the
group.

(xvii) Based on our examination of the records of the Company, the Company has not incurred any cash losses in the
financial year and in the immediately preceding financial year.

(xviii)  There has been no resignation of the statutory auditors during the year and accordingly, this clause is not
applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, and other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report that company is not
capable of meeting its liabilities existing at the date of the balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to the future viability
of the company. We further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date, will get discharged by the company as and when they fall due.

(xx) There are no unspent amounts towards Corporate Social Responsibility (CSR) in compliance with the second
proviso to sub-section (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx) of the Order is
not applicable for the year.

For Dewan P N Chopra & Co
Chartered Accountants
Firm Regn. No. 000472N A TS

Meghbershin Ng/505371
UDIN: 25505371BMHZF)3538
Date: May 30, 2025

Place: Noida
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ANNEXURE ~B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL STATEMENTS
OF INOX GREEN ENERGY SERVICES LIMITED (FORMERLY KNOWN AS INOX WIND INFRASTRUCTURE SERVICES LIMITED)

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013,

We have audited the internal financial controls over the financial reporting of Tnox Green Energy Services Limited (“the
Company”) as of March 31, 2025, in conjunction with our audit of the standalone financial statements of the Company for
the year ended on that date.

Management’s Responsibility for Internal Financial Controls over Financial Reporting

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting were established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles and that receipts and expenditures of the company are being made only in accordance
with authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods
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are subject to the risk that the internal financial control over financial reporting may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2025,
based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Dewan P N Chopra & Co
Chartered Accountants
Firm Regn. No. 000472N Z ': “‘ C":¥~

\w‘ A
\ ;:“.,’ k“ﬁ 3 :‘_',
."’. / 8( Noida )

\ )

UDIN: 25505371BMHZFJ3538
Date: May 30, 2025
Place: Noida
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
CIN: L45207GJ2012PLC0O70279
Standalone Balance Sheet as at 31 March 2025

(X in Lakh)
N As at As at
Particulars Notes 31 March 2025 31 March 2024
ASSETS
1 Non-current assets
(a) Property, plant and equipment 5 69,049.74 74,301.89
(b) Capital work-in-progress 6 683.24 119.55
(c) Intangible assets 7 - 0.18
(d) Financial assets
(i) Investments 8a
'-in subsidiaries 1,667.29 1,670.29
{ii) Other non-current financial assets 10 41,032.99 45,752.81
(e) Deferred tax assets (net) 11 7,631.25 9,211.39
(f)  Income tax assets (net) 12 826.89 1,385.77
(g) Other non-current assets 13 241.62 23753
Total Non - current assets 1,21,133.02 1,32,679.41
2 Current assets
{a) Inventories 14 8,711.94 6,300.47
(b) Financial assets
(i) Investments 8b
"-In other securities 18,080.97 -
(ii) Trade receivables 15 16,913.55 12,445.44
(iii) Cash and cash equivalents 16 600.01 1,039.54
(iv) Bank balances other than (i) above 17 3,979.98 414.41
(v) Loans 9 65,388.82 12,745.28
(vi) Other current financial assets 10 10,277.82 9,721.86
(c)  Other current assets 13 2,885.46 5,833.99
(d) Non-current assets held for sale 47 - 8,878.16
Total Current assets 1,26,838.55 57,379.15
Total Assets 2,47,971.57 1,90,058.56
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 18 36,701.68 29,360.60
(b)  Instrument entirely equity in nature 18a - 20,000.00
(c) Other equity 19 1,51,987.10 90,671.85
(d)  Money received against share warrants 15,250.00 =
Total equity 2,03,938.78 1,40,032.45
LIABILITIES .
1 Non-current liabilities
(a) Financial liabilities
Borrowings 20 - 500.00
{b)  Other non-current liabilities 21 21,143.46 22,697.49
(c) Provisions 22 287.49 154.66
Total Non-current liabilities 21,430.95 23,352.15
2 Current liabilities
(a) Financial liabilities
(i) Borrowings 23 12,468.33 11,369.89
(ii) Trade payables due to 24
- micro enterprises and small enterprises 11.61 19.93
- other than micro enterprises and smail enterprises 4,611.37 5,145.00
(iii) Other financial liabilities 25 1,033.79 1,425.89
(b)  Other current liabilities 21 4,463.40 8,706.73
(c)  Provisions 22 13.34 6.52
Total current liabilities 22,601.84 26,673.96
Total Equity and Liabilities = a&dz,in,b\ 1,90,058.56
The accompanying notes are an integral part of the Standalone Financial Statements _/"’_\h 2

As per our report of even date attached
For Dewan P N Chopra & Co
Chartered Accountants

Firm's,Aegistration No 000472N \
\ o LY é' &,O}"w{/ N
apdeep Dahiyz ! Shailendra Tandon
priner Director Whole-time Director
__——T#embership No. DIN : 07986682 DIN:06709232
J |
i 3 P
B Gond @0 | g 0O
s Kg\'d'athusudhana Govind Prakash Rathor Anup Kumar Jain
Chief Executive Officer Chief Financial Officer Company Secretary
M.No: ACS-20476
Place : Noida Place : Noida

Date : 30/05/2025
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
CIN: L45207GJ2012PLC070279
Standalone Statement of Profit and Loss for the year ended 31 March 2025

(Xin Lakh)
Particulars Notes  Year ended 31 March 2025 Year ended 31 March 2024
Revenue
Revenue from operations 26 20,474.01 20,199.51
Other income 27 7,552.20 3,927.31
Total Income {1} 28,026.21 24,126.82
Expenses
O&M and Common infrastructure facility expense 28 8,115.11 7,341.37
Purchases of stock-in-trade 28a 645.31 119.91
Employee benefits expense 29 3,793.75 2,464.15
Finance cost 30 1,736.22 2,484.33
Depreciation and amortisation expense 31 5,255.04 5,264.46
Other expenses 32 3,031.18 2,283.57
Total Expenses (i1} 22,576.61 19,957.79
Profit/(Loss) before exceptional item and tax from operations (I-1=111) 5,449.60 4,169.03
Add: Exceptional items (IV) - (2,591.40)
Profit/(Loss) before tax from operations (Il - IV = V) 5,449.60 1,577.63
Tax expense {VI): . 34
Current tax - -
MAT credit entitlement - -
Deferred tax 1,599.33 427.57
Taxation pertaining to earlier years - -
1,599.33 427.57
Profit/(Loss) after tax for the year from operations {v-vi=vil) 3,850.27 1,150.06
Discontinued operations
Profit/(Loss) for the year from discontinued operations - -
Tax credit from discontinued operations - -
Profit/(loss) after tax for the year from discontinued operations (V1) - -
Profit/{loss) after tax for the year (V+VI=VII) 3,850.27 1,150.06
Other Comprehensive i from ions (VIII)
A (i) Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans (65.90) 65.70
Tax on above 19.19 (19.13)
(46.71) 46.57
Other Comprehensive income from discontinued operations (IX)
A (i) tems that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans - -
Tax on above - -
Total Comprehensive income for the year (Vi1 + Vili=IX) 3,803.56 1,196.63
Basic earnings/(loss) per equity share of Rs. 10 each (in X) 35 1.10 0.35
Diluted earnings earnings/(loss) per share () for operations [Face value of Rs.10
per share] EL I 1.10 0.35
The accompanying notes are an integral part of the Standalone Financial Statements P
As per our report of even date attached (3 -:/
For Dewan P N Chopra & Co | n behalf of the Board of Directors

Chartered Accountants - Ch, (

NS - S\ \7~ -
p Dahiya L~ Ticiaa -,':B Shailendra Tandon o
\ o

aftoj DKit
r_~; ‘o Director Whole-time Director
i T 7 C¥

ership/No. 55371~ & DIN : 07986682 DIN:06709232

Grow SBRVOE A o T

SK usudhana Govind Prakash Rathor Anup Kumar Jain
Chief Executive Officer Chief Financial Officer Company Secretary
M.No: ACS-20476
Place : Noida Place : Noida
Date : 30/05/2025 Date : 30/05/2025
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
CIN: L45207GJ2012PLC070279
Standalone Statement of Cash Flow for the year ended 31 March 2025

(X'in Lakh)
Particulars Period ended Period ended
31 March 2025 31 March 2024
Profit/{loss) after tax for the year from operations 3,850.27 1,150.06
profit /{loss) after the tax for the year from discontinued operations - -
Adjustments for:
Tax expense 1,599.33 427.57
Finance costs 1,736.22 2,484.33
Share based payment 852.78 -
Interest income (4,997.38) {991.57)
Gain on mutual fund units (927.57) -
Other Income - (1,789.99)
Allowance for expected credit losses 555.98 23.14
Bad debts, remissions and liquidated damages 1,433.26 813.82
Depreciation and amortisation expense 5,255.04 5,264.46
Operating profit/(loss} before working capital changes 9,357.93 7,382.82
Movements in working capital:
(Increase)/Decrease in Trade receivables {6,457.35) (4,713.20)
(Increase)/Decrease in Inventories (2,411.47) (2,150.60)
(Increase)/Decrease in Other financial assets 4,163.86 (415.33)
(Increase)/Decrease in Other assets 2,944.44 8,253.15
Increase/{Decrease) in Trade payables (541.95) (431.96)
Increase/{Decrease) in Other financial liabilities 179.29 723.08
Increase/(Decrease) in Other liabilities (897.36) (3,059.46)
Increase/(Decrease) in Provisions 139.65 22.49
Cash generated from operations 6,477.04 5,610.99
Income taxes paid 558.88 (236.55)
Net cash generated from/(used in) operating activities 7,035.92 5,374.44
Cash flows from investing activities
Purf:hase of bpropen:v, plant. and equnpment (|nf:lud|ng changes in (566.35) (2.99)
capital work-in-progress, capital creditors and capital advance)
Investment in subsidiaries and associates - (7.29)
Purchase of mutual funds {86,850.04)
Sale of mutual funds 69,694.87 -
Consideration received for sale of Investment 4,103.00 4,900.00
Interest received 1,086.99 3,467.63
Inter corporate deposits given (64,302.40) (30,968.81)
Inter corporate deposits received back 15,382.20 22,417.52
Movement in Bank fixed deposits (3,565.57) 3,846.76
Net cash generated from/{used in} investing activities (65,017.29) 3,652.85
Cash flows from financing activities
Proceeds of current borrowings (885.97) 4,632.41
Repayment of non-current borrowings (8,386.58) (9,100.00)
Premium on issue of equity share capital 36,658.91 -
Money received against share warrants 15,250.00
Proceeds from issue of share capital 7,341.08 -
Proceeds from/(repayment of} short term loans (net) - (1,853.62)
inter corporate deposits refunded (11,090.30)
Inter corporate deposits taken 20,961.28
Finance costs (2,306.57) {1,919.48)
Net cash generated from/{used in) financing activities 57,541.85 (8,240.69)
Net increase in cash and cash equivalents (439.52) 785.59
Cash and cash equivalents at the beginning of the year 1,039.53 253.94
Cash and cash equivalents at the end of the year 600.01 1,039.53
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INOX GREEN ENERGY SERVICES LIMITED {formerly Known as Inox Wind Infrastructure Services Limited)
CIN: L45207G12012PLC070279
Standalone Statement of Cash Flow for the year ended 31 March 2025

Changes in liabilities arising from financing activities during year ended 31 March 2025

(X in Lakh)
Particulars Current borrowings :::::::;::t Equity Share Capital
Opening Balance 3,006.41 9,997.37 29,360.60
Cash flows 10,078.42 (9,488.91) -
Interest expense 834.03 902.19 -
Interest paid {1,392.28) (906.42) -
Issue of share capital 3,174.41
Issue of share capital other than cash considerations 4,166.67
Closing Balance 12,526.58 504.23 36,701.68
Changes in liabilities arising from financing activities during year ended 31 March 2024
(X in Lakh)

N Non Current . .

Particulars Current borrowings N Equity Share Capital
borrowings

Opening Balance 25,011.59 13,748.55 29,153.93
Conversion of NCPRS into CCPS (20,000.00) - .
Cash flows {1,853.62) {4,467.59) -
Interest expense 41461 1,390.91 -
Interest paid (566.17) (674.50) -
Issue of share capital other than cash considerations - - 166.67
Closing Balance 3,006.41 9,997.37 29,360.60

Notes:
1 The above standalone statement of cash flows has been prepared and presented under the indirect method.
2 Components of cash and cash equivalents are as per Note 16
3 The accompanying notes are an integral part of the Standalone Financial Statements =
Fd AN
As per our report of even date attached AN Sy \
For Dewan P N Chopra & Co Forand,on behalf of the Board of Directors
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R :;"D Shailendra Tandon
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5. ) Director
mbership No. 505371, e DIN : 07986682
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S K Mathusudhana
Chief Executive Officer

Arep £ 3O

Anup Kumar Jain
Company Secretary
M.No: ACS-20476

Place : Noida
Date : 30/05/2025

Govind Prakash Rathor
Chief Financial Officer

Place : Noida
Date : 30/05/2025
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Statement of change in equity for the year ended 31 March 2025

A. Equity share capital

Balance as at 31 March 2025 (Xin Lakh]
Changes in Equity‘ Restated balance |Changes in equity Balance
Balance at the beginning of Share Capital duel at the beginning |  share capital atthe end of
the current year to prior period of the current during the
the current year
errors year current year
[ 29,360.60 - 7,341.08 36,701.68
Balance as at 31 March 2024
Changes in Equity| Restated balance |Changes in equity Balance
Balance at the beginning of Share Capital due | -at the beginning | share capital atthe end of
the previous year to prior period | of the previous during the
. the previous year
errars year previous year
29,193.93 - - 166.67 29,360.60
B. Share Warrants:
Balance as at 31 March 2025 (X in Lakh)
w o d Balance
Balance at the beginning of ';"f‘ T"e Conversion in at the end of
the current reporting year :_::"g ¢ ei " equity share capital the current
reporting perio | reporting period
- 16,250.00 1,000.00 | 15,250.00
Balance as at 31 March 2024 o
Wartbnts lssved Balance
Balance at the beginning of a:a. s shsue Conversion in at the end of
the current reporting year ur-mg ¢ e. equity share capital the current
I reporting period N N
e g period
- | 5 - -
C. Other equity
(Xin Lakh)
Reserve and Surpius
Particulars - . Debemu.re Retained | Share Based Total
Securities premium Redemption General Reserve
earnings Payment Reserve
Reserve
Balance as at 1 April 2023 1,20,315.21 - (29,100.68) 1,800.00 - 93,014.53
Restated balance at the beginning of the current reporting|
period (refer note 54) - - (4,172.64) - - (4,172.64)
Restated opening balance as at 01 April 2023 | 12031521 - (33,273.32) 1,800.00 - 88,841.89
Additions during the year:
Security Premium 633.33 - - - 633.33
Transaction cost on issue of equity shares - - - -
Profit/(loss) for the year from operations - - 1,150.06 - - 1,150.06
Other comprehensive income for the year, net of income tax
(*) from operations - 46.57 46.57
Total comprehensive income for the year 633.33 - 1,196.63 - - 1,829.97
Transfer from retained earnings - - -
Balance as at 31 March 2024 1,20,948.54 - (32,076.69) 1,800.00 - 90,671.85
Additions during the year:
Security Premium 56,658.91 - - - - 56,658.91
Transaction cost on issue of equity shares - - - - - -
Share based payment reserve 852.78 852.78
Profit/(loss) for the year from operations - - 3,850.27 - - 3,850.27
Other comprehensive income for the year, net of income tax
(*) from operations - - (46.71) - - _(46.71)
Total comprehensive income for the year ended 56,658.91 - 3,803.56 | - 852.78 61,315.24
Transfer from retained earnings - FAY Al <\ -
| Balance as at 31 March 2025 1,77,607.45 - (28.27313)] 1,800.00 | 852.78 1,51,987.10

{*) Other comprehensive income for the year classified under retained earnings is in respect of remeasurement of M‘h ed benefit plans.

The accompanying notes are an integral part of the St

Financial Statements

As per our report of even date attached
For Dewan P N Chopra & Co - =,
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind
Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

1. Company information

Inox Green Energy Services Limited (“the Company”) is a public limited company incorporated in India. The
Company is engaged in the business of providing Operations and Maintenance (“O&M”) services of WTGs and
Common Infrastructure Facilities. The Company is a subsidiary of Inox Wind Limited which is a subsidiary of Inox
Leasing and Finance Limited. The area of operations of the Company is within India.

The Company’s registered office is located at Survey No. 1837 & 1834 ABS Tower, 2™ Floor, Old Padra Road,
Vadodara- 390007, Gujarat.

2. Statement of compliance and basis of preparation and presentation
2.1 Statement of Compliance

These financial statements are the separate financial statements of the Company (also called standalone financial
statements) and comply in all material aspects with the Indian Accounting Standards {“ind AS”) notified under
section 133 of the Companies Act, 2013 (“the Act”) and other relevant provisions of the Act.

2.2 Basis of Measurement

These Financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency.
All amounts have been rounded-off to the nearest lakhs, unless otherwise indicated.

These financial statements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained in the significant accounting
policies.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardiess of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company
takes into account the characteristics of the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date. Fair value for measurement and/or
disclosure purposes in these financial statements is determined on such a basis, except for leasing transactions that
are within the scope of Ind AS 17, and measurements that have some similarities to fair value but are not fair value,
such as net realizable value in Ind AS 2 or value in use in ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2, or 3 based on

the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to

the fair value measurement in its entirety, which are described as follows:

® Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;

® Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

2.3 Basis of Preparation and Presentation
Accounting policies have been consistently applied except where a newly issued accounting standard initially
adopted or a revision to an existing accounting standard requires a change in the.accounting policy hitherto in use.

o
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Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

These financial statements have been prepared on accrual and going concern basis. The accounting policies are
applied consistently to all the periods presented in the financial statements.

Any asset or liability is classified as current if it satisfies any of the following conditions:

e the asset/liability is expected to be realized/settled in the Company’s normal operating cycle;

the asset is intended for sale or consumption;

the asset/liability is held primarily for the purpose of trading;

the asset/liability is expected to be realized/settled within twelve months after the reporting period;

the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting date;

e in the case of a liability, the Company does not have an unconditional right to defer settlement of the liability
for at least twelve months after the reporting date.

All other assets and liabilities are classified as non-current.

For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its
normal operating cycle as twelve months.

These Financial Statements were authorized for issue by the Company’s Board of Directors on 30 May 2025.

2.4 Particulars of investments in subsidiaries as at 31 March 2025 are as under:

Name of the investee Principal place of business [ Proportion of the
and country of ownership interest and
incorporation voting rights
a) Subsidiaries
Tempest Wind Energy Private Limited* » India 100%
Vuelta Wind Energy Private Limited* India | 100%
Vasuprada Renewables Private Limited* India | 100% |
| Suswind Power Private Limited* India 100%
Ripudaman Urja Private Limited* India 100%
Vibhav Energy Private Limited* India 100%
Vigodi Wind Energy Private Limited* India 100%
| Haroda Wind Energy Private Limited* India 100% B
Khatiyu Wind Energy Private Limited * India i 100%
| Ravapar Wind Energy Private Limited* India 100%
Wind Four Renergy Private Limited (w.e.f. 01 January India 100%
2021)* -
I-Fox Windtechnik India Private Limited (w.e.f. 24 .
February, 2023)** India N S1%
| Resowi Energy Private Limited (w.e.f. 07.02.2024)** India 51% '

See Note 8 for subsidiaries accounted as ‘associates’ on cessation of control and vice versa.
* Engaged in the business of generation and sale of wind energy.

** Engaged in the business of providing Operations and Maintenance (“O&M”) services of WTGs and Common
Infrastructure Facilities.
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind
Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

3. Material Accounting Polices
3.1 Business combinations

Acquisitions of businesses are accounted for using the acquisition method. The consideration transferred in a
business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of
the assets transferred by the Company, liabilities incurred by the Company to the former owners of the acquiree
and the equity interests issued by the Company in exchange of control of the acquiree. Acquisition-related costs are
generally recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value,

except that:

e deferred tax assets or liabilities, and assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Taxes and Ind AS 19 Employee Benefits
respectively;

e assets (or disposal Group) that are classified as held for sale in accordance with Ind AS 105 Non-current Assets
Held for Sale and Discontinued Operations are measured in accordance with that Standard.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any)
over the net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed.

In case of a bargain purchase, before recognising a gain in respect thereof, the Company determines whether there
exists clear evidence of the underlying reasons for classifying the business combination as a bargain purchase.
Thereafter, the Company reassesses whether it has correctly identified all of the assets acquired and all of the
liabilities assumed and recognises any additional assets or liabilities that are identified in that reassessment. The
Company then reviews the procedures used to measure the amounts that Ind AS requires for the purposes of
calculating the bargain purchase. If the gain remains after this reassessment and review, the Company recognises it
in other comprehensive income and accumulates the same in equity as capital reserve. This gain is attributed to the
acquirer. If there does not exist clear evidence of the underlying reasons for classifying the business combination as
a bargain purchase, the Company recognises the gain, after reassessing and reviewing (as described above), directly
in equity as capital reserve.

Non-controlling interests that are present ownership interests and entitle their holders to a proportionate share of
the entity’s net assets in the event of liquidation may be initially measured either at fair value or at the non-
controlling interests’ proportionate share of the recognised amounts of the acquiree’s identifiable net assets. The
choice of measurement basis is made on a transaction-by-transaction basis. Other types of non-controlling interests
are measured at fair value or, when applicable, on the basis specified in another Ind AS.

When the consideration transferred by the Company in a business combination includes assets or liabilities resulting
from a contingent consideration arrangement, the contingent consideration is measured at its acquisition-date fair
value and included as part of the consideration transferred in a business combination. Changes in the fair value of
the contingent consideration that qualify as measurement period adjustments are adjusted retrospectively, with
corresponding adjustments against goodwill or capital reserve, as the case may be. Measurement period
adjustments are adjustments that arise from additional information obtained during the ‘measurement period’
(which cannot exceed one year from the acquisition date) about facts and circumstances that existed at the
acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as

measurement period adjustments depends on how the contingent consideration is classified. Contingent

consideration that is classified as_eguity is not remeasured at subsequent reporting dates and its subsequent

settlement is accounted for 'v‘jni A,‘tﬁ% Contingent consideration that is classified as an-.asset or a liability is
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind

Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

remeasured at fair value at subsequent reporting dates with the corresponding gain or loss being recognised in
profit or loss.

When a business combination is achieved in stages, the Company’s previously held equity interest in the acquiree is
remeasured to its acquisition-date fair value and the resulting gain or loss, if any, is recognised in profit or loss.
Amounts arising from interests in the acquiree prior to the acquisition date that have previously been recognised in
other comprehensive income are reclassified to profit or loss where such treatment would be appropriate if that
interest were disposed of.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Company reports provisional amounts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted during the measurement period (see above), or additional assets or
liabilities are recognised to reflect new information obtained about facts and circumstances that existed at the
acquisition date that, if known, would have affected the amounts recognised at that date.

3.2 Goodwill

Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of the
business (see Note 3.1 above) less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated to each of the Company's cash-generating units {or
groups of cash-generating units) that is expected to benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently
when there is an indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is
less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill
allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in
the unit. Any impairment loss for goodwill is recognised directly in profit or loss. An impairment loss recognised for
goodwill is not reversed in subsequent periods.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the
determination of the profit or loss on disposal.

3.3 Revenue recognition

Revenue is recognised upon transfer of control of promised products or services to customers in an amount that

reflects the consideration which the Company expects to receive in exchange for those products or services.

¢ Revenue from time and material and job contracts is recognised on output basis measured by units delivered,
efforts expended, number of transactions processed, etc.

e Revenue related to fixed price maintenance and support services contracts where the Company is standing
ready to provide services is recognised based on time elapsed mode and revenue is straight lined over the
period of performance.

e Revenue from services rendered is recognised in profit or loss in proportion to the stage of completion of
transaction at the reporting date and when the costs incurred for the transactions and the costs to complete
the transaction can be measured reliably, as under:

e Revenue from EPCis recognised on the basis of stage of completion by reference to surveys of work performed.

® Revenue from operations and maintenance and common infrastructure facilities contracts is recognised over
the period of the contract, on a straight-line basis w.e.f signing of contracts.

® Revenue is measured at the fair value of the consideration received or receivable and is recognised when it is
probable that the economic benefits associated with the transaction will flow to the Company and the amount
of income can be measured reliably 3 venue is net of returns and is reduced-for rebates, trade discounts,
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® Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts,
service level credits, performance bonuses, price concessions and incentives, if any, as specified in the contract
with the customer.

® Revenue also excludes taxes collected from customers. Revenue from subsidiaries is recognised based on
transaction price which is at arm’s length. Contract assets are recognised when there is excess of revenue
earned over billings on contracts.

e Contract assets are classified as unbilled receivables (only act of invoicing is pending) when there is
unconditional right to receive cash, and only passage of time is required, as per contractual terms.

® Unearned and deferred revenue (“contract liability”) is recognised when there is billings in excess of revenues.

® The billing schedules agreed with customers include periodic performance based payments and / or milestone
based progress payments. Invoices are payable within contractually agreed credit period.

® In accordance with Ind AS 37, the Company recognises an onerous contract provision when the unavaidable
costs of meeting the obligations under a contract exceed the economic benefits to be received.

¢ Contracts are subject to modification to account for changes in contract specification and requirements. The
Company reviews modification to contract in conjunction with the original contract, basis which the transaction
price could be allocated to a new performance obligation, or transaction price of an existing obligation could
undergo a change. In the event transaction price is revised for existing obligation, a cumulative adjustment is
accounted for.

Use of significant judgments in revenue recognition

e The Company’s contracts with customers could include promises to transfer multiple products and services to
a customer. The Company assesses the products / services promised in a contract and identifies distinct
performance obligations in the contract. Identification of distinct performance obligation involves judgement to
determine the deliverables and the ability of the customer to benefit independently from such deliverables.

e The Company uses judgement to determine an appropriate standalone selling price for a performance
obligation. The Company allocates the transaction price to each performance obligation on the basis of the
relative standalone selling price of each distinct product or service promised in the contract. Where standalone
selling price is not observable, the Company uses the expected cost plus margin approach to allocate the
transaction price to each distinct performance obligation.

* The Company exercises judgement in determining whether the performance obligation is satisfied at a point
in time or over a period of time. The Company considers indicators such as how customer consumes benefits as
services are rendered or who controls the asset as it is being created or existence of enforceable right to
payment for performance to date and alternate use of such product or service, transfer of significant risks and
rewards to the customer, acceptance of delivery by the customer, etc.

¢ Revenue for fixed-price contract is recognised using percentage-of-completion method. The Company uses
judgement to estimate the future cost-to-completion of the contracts which is used to determine the degree of
completion of the performance obligation.

e Contract fulfilment costs are generally expensed as incurred except for certain software licence costs which
meet the criteria for capitalisation. Such costs are amortised over the contractual period or useful life of licence
whichever is less. The assessment of this criteria requires the application of judgement, in particular when
considering if costs generate or enhance resources to be used to satisfy future performance obligations and
whether costs are expected to be recovered.

Dividend income is recorded when the right to receive payment is established. Interest income is recognised using
the effective interest method.

3.3.1  Otherincome
Interest income from a financial asset is recognised on time basis, by reference to the principal outstanding at the
effective interest rate applicable, which is the rate which exactly discounts estimated future cash receipts through

the expected life of the financial asset to that asset’s net carrying amount on initial recognition. Insurance claims are
recognised to the extent there is a reason‘qt}@t?grtainty of the realizability of the claim amount.
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Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

3.4 lLeases

Ind AS 116 introduces a single lessee accounting model and requires a lessee to recognise assets and liabilities for all
leases with a term of more than 12 months, unless the underlying asset is of low value. A lessee is required to
recognise a right-of-use asset representing its right to use the underlying leased asset and a lease liability
representing its obligation to make lease payments.

3.5 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the
cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
3.6 Employee benefits

3.6.1  Retirement benefit costs

Recognition and measurement of defined contribution plans:

Payments to defined contribution benefit plan viz. government administered provident funds and pension schemes
are recognised as an expense when employees have rendered service entitling them to the contributions.

Recognition and measurement of defined benefit plans:

For defined benefit plan, the cost of providing benefits is determined using the projected unit credit method, with
actuarial valuations being carried out at the end of each reporting period. Remeasurement, comprising actuarial
gains and losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan assets (excluding
net interest), is reflected immediately in the balance sheet with a charge or credit recognised in other
comprehensive income in the period in which they occur. Remeasurement recognised in other comprehensive
income is reflected immediately in retained earnings and is not reclassified to profit or loss. Past service cost is
recognised in profit or loss in the period of a plan amendment. Net interest is calculated by applying the discount
rate to the net defined benefit plan at the start of the reporting period, taking account of any change in the net
defined benefit plan during the year as a result of contributions and benefit payments. Defined benefit costs are
categorised as follows:
e service cost (including current service cost, past service cost, as well as gains and losses on curtailments and
settlements);
® netinterest expense or income; and
e remeasurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee
benefits expense’. Curtailment gains and losses are accounted for as past service costs.

The retirement benefit obligation recognised in the consolidated balance sheet represents the actual deficit or
surplus in the Company’s defined benefit plans. Any surplus resulting from this calculation is limited to the present
value of any economic benefits available in the form of refunds from the plans or reductions in future contributions
to the plans.
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3.6.2  Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick
leave, bonus etc. in the period the related service is rendered at the undiscounted amount of the benefits expected
to be paid in exchange for that service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the
benefits expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by employees
up to the reporting date.

3.7 Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.
3.7.1 Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as
reported in the statement of profit and loss because of items of income or expense that are taxable or deductible in
other years, items that are never taxable or deductible and tax incentives. The Company’s current tax is calculated
using tax rates that have been enacted or substantively enacted by the end of the reporting period.

3.7.2  Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised
for all deductible temporary differences to the extent that it is probable that taxable profits will be available against
which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the initial recognition (other than in a business combination) of
assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. In addition,
deferred tax liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries
and associates, except where the Company is able to control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such investments are only recognised to the extent that it is
probable that there will be sufficient taxable profits against which the benefits of the temporary differences can be
utilised and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects at sheend of the reporting period, to recover or settle the carrying amount
of its assets and liabilities. O0s,
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind
Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

3.7.3 Presentation of current and deferred tax :

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in
other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the
initial accounting for a business combination, the tax effect is included in the accounting for the business
combination.

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off
the recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle the
liability simultaneously. In case of deferred tax assets and deferred tax liabilities, the same are offset if the Company
has a legally enforceable right to set off corresponding current tax assets against current tax liabilities and the
deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority on the
Company.

3.8 Property, plant and equipment

An item of Property, Plant and Equipment (PPE) that qualifies as an asset is measured on initial recognition at cost.
Following initial recognition, property, plant and equipment are carried at cost, as reduced by accumulated
depreciation and impairment losses, if any.

The Company identifies and determines cost of each part of an item of property, plant and equipment separately, if
the part has a cost which is significant to the total cost of that item of property, plant and equipment and has useful
life that is materially different from that of the remaining item.

Cost comprises of purchase price / cost of construction, including non-refundable taxes or levies and any expenses
attributable to bring the PPE to its working condition for its intended use. Project pre-operative expenses and
expenditure incurred during construction period are capitalized to various eligible PPE. Borrowing costs directly
attributable to acquisition or construction of qualifying PPE are capitalised.

Spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant and
equipment are capitalized at cost and depreciated over their useful life. Costs in nature of repairs and maintenance
are recognized in the Statement of Profit and Loss as and when incurred.

Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in progress.
Advances given towards acquisition of property, plant and equipment in outstanding at each Balance Sheet date are
disclosed as Other Non-Current Assets.

Depreciation is recognised so as to write off the cost of PPE (other than freehold land and properties under
construction) less their residual values over their useful lives, using the straight-line method. The useful lives
prescribed in Schedule !l to the Companies Act, 2013 are considered as the minimum lives. If the management’s
estimate of the useful life of property, plant and equipment at the time of acquisition of the asset or of the
remaining useful life on a subsequent review is shorter than that envisaged in the aforesaid schedule, depreciation
is provided at a higher rate based on the management’s estimate of the useful life/remaining useful life. The
estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period,
with the effect of any changes in estimate accounted for on a prospective basis.

PPE are depreciated over its estimated useful lives, determined as under:
e Freehold land is not depreciated.
®  Onother items of PPE, on the basis of useful life as per Part C of Schedule Il to the Companies Act, 2013.
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind
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Notes to the standalone financial statements for the year ended 31 March 2025

The management believes that these estimated useful lives are realistic and reflect fair approximation of the period
over which the assets are likely to be used.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from its use or disposal. Any gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount
of the asset and is recognised in profit or loss.

3.9 Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Amaortization is recognised on a straight-line basis over their
estimated useful lives. The estimated useful life and amortization method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with
indefinite useful lives that are acquired separately are carried at cost less accumulated impairment losses.

Intangible assets acquired in a business combination and recognised separately from goodwill are initially
recognised at their fair value at the acquisition date (which is regarded as their cost). Subsequent to initial
recognition, intangible assets acquired in a business combination are reported at cost less accumulated amortisation
and impairment losses, on the same basis as intangible assets as above.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is
derecognised.

Estimated useful lives of intangible assets

Estimated useful lives of the intangible assets are as follows:
e Software 6 years

3.10 Impairment of tangible and intangible assets other than goodwill

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets
(other than goodwill) to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). When it is not possible to estimate the recoverable amount of an individual asset,
the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. When a
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual cash-
generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a
reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted. If it is not possible to measure fair value less cost of disposal because there is no
basis for making a reliable estimate of the price at which an orderly transaction to sell the asset would take place
between market participants at the measurement dates under market conditions, the asset’s value in use is used as
recoverable amount.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the

carrying amount of the asset (or cash-gepetating unit) is reduced to its recoverable amount. An impairment loss is
ised i i i i 51\ Ch
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Notes to the standalone financial statements for the year ended 31 March 2025

When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount, to the extent that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or
loss.

3.11 Inventories

Inventories are valued at lower of the cost and net realisable value. Cost is determined using weighted average cost
basis.

Cost of inventories comprises all costs of purchase, duties and taxes (other than those subsequently recoverable
from tax authorities) and all other costs incurred in bringing the inventory to their present location and condition.

Cost of work-in-progress includes the cost of materials, conversion costs, an appropriate share of fixed and variable
overheads and other costs incurred in bringing the inventories to their present location and condition. Net realisable
value represents the estimated selling price in the ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the sale.

3.12 Provisions and contingencies

The Company recognizes provisions when a present obligation (legal or constructive) as a result of a past event
exists and it is probable that an outflow of resources embodying economic benefits will be required to settle such
obligation and the amount of such obligation can be reliably estimated.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. If the effect of time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may,
but probably will not require an outflow of resources embodying economic benefits or the amount of such
obligation cannot be measured reliably.

When there is a possible obligation or a present obligation in respect of which likelihood of outflow of resources
embodying economic benefits is remote, no provision or disclosure is made.

Contingent liabilities acquired in a business combination are initially measured at fair value at the acquisition date.
At the end of subsequent period, such contingent liabilities are measured at the higher of the amounts that would
be recognised in accordance with Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets and the amount
initially recognised less cumulative amortisation recognised in accordance with Ind AS 18 Revenue, if any.

3.13 Financial instruments

Financial assets and financial liabilities are recognised when the Company member becomes a party to the
contractual provisions of the instruments. Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial ﬂets or financial liabilities at fair value through prn?}t or loss are
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A] Financial assets
a) Initial recognition and measurement:

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.
On initial recognition, a financial asset is recognised at fair value, in case of financial assets which are recognised at
fair value through profit and loss (FVTPL), its transaction costs are recognised in the statement of profit and loss. In
other cases, the transaction costs are attributed to the acquisition value of the financial asset.

b) Effective interest method:

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash receipts (including all fees and points paid or received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through the expected life of the debt instrument, or,
where appropriate, a shorter period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified
as at FVTPL. Interest income is recognised in profit or loss and is included in the “Other income” line item.

c) Subsequent measurement:

For subsequent measurement, the Company classifies a financial asset in accordance with the below criteria:
i. The Company’s business model for managing the financial asset and
ii. The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial assets into the following categories:

i. Financial assets measured at amortized cost:

A financial asset is measured at the amortized cost if both the following conditions are met:

a) The Company’s business model objective for managing the financial asset is to hold financial assets in order to
collect contractual cash flows, and

b) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

This category applies to cash and bank balances, trade receivables, loans, certain investments and other financial
assets of the Company. Such financial assets are subsequently measured at amortized cost using the effective
interest method.

The amortized cost of a financial asset is also adjusted for loss allowance, if any.
ii. Financial assets measured at FVTOC!:

A financial asset is measured at FVTOC! if both of the following conditions are met:

a) The Company’s business model objective for managing the financial asset is achieved both by collecting
contractual cash flows and selling the financial assets, and

b) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.
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Notes to the standalone financial statements for the year ended 31 March 2025

Investments in equity instruments, classified under financial assets, are initially measured at fair value. The
Company may, on initial recognition, irrevocably elect to measure the same either at FVTOC| or FVTPL. The
Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity instrument
are recognised as other income in the Statement of Profit and Loss unless the Company has elected to measure such
instrument at FVTOCI.

The Company does not have any financial assets in this category.
iii. Financial assets measured at FVTPL:

A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOCI as explained above.

This is a residual category applied to all other investments of the Company. Such financial assets are subsequently
measured at fair value at each reporting date. Fair value changes are recognized in the Statement of Profit and Loss.
Dividend income on the investments in equity instruments are recognised as ‘other income’ in the Statement of
Profit and Loss.

d) Derecognition:

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is
derecognized (i.e. removed from the Company’s Balance Sheet) when any of the following occurs:

i.  The contractual rights to cash flows from the financial asset expires;

ii. The Company transfers its contractual rights to receive cash flows of the financial asset and has substantially
transferred all the risks and rewards of ownership of the financial asset;

ii. The Company retains the contractual rights to receive cash flows but assumes a contractual obligation to pay
the cash flows without material delay to one or more recipients under a ‘pass-through’ arrangement (thereby
substantially transferring all the risks and rewards of ownership of the financial asset);

iv. The Company neither transfers nor retains substantially all risk and rewards of ownership and does not retain
control over the financial asset.

In cases where the Company has neither transferred nor retained substantially all of the risks and rewards of the
financial asset, but retains control of the financial asset, the Company continues to recognize such financial asset to
the extent of its continuing involvement in the financial asset. In that case, the Company also recognizes an
associated liability.

The financial asset and the associated liability are measured on a basis that reflects the rights and obligations that
the Company has retained.

On derecognition of a financial asset, the difference between the asset’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss would have
otherwise been recognised in profit or loss on disposal of that financial asset.

e) Impairment of financial assets:

The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance on the
following:

i.  Trade receivables

ii. Financial assets measured at amortized cost (other than trade receivables)

iii. Financial assets measured at fair value through other comprehensive income (FVTOCI)

In case of trade receivables, the Company follows a simplified approach wherein an amount equal to lifetime ECL is
measured and recognized as loss allowance: W Che
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Notes to the standalone financial statements for the year ended 31 March 2025

In case of other assets (listed as ii and iii above), the Company determines if there has been a significant increase in
credit risk of the financial asset since initial recognition. If the credit risk of such assets has not increased
significantly, an amount equal to 12-month ECL is measured and recognized as loss allowance. However, if credit risk
has increased significantly, an amount equal to lifetime ECL is measured and recognized as loss allowance.

Subsequently, if the credit quality of the financial asset improves such that there is no longer a significant increase in
credit risk since initial recognition, the Company reverts to recognizing impairment loss allowance based on 12-
month ECL.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the company expects to receive (i.e., all cash shortfalls), discounted at the
original effective interest rate.

12-month ECL are a portion of the lifetime ECL which result from default events that are possible within 12 months
from the reporting date. Lifetime ECL are the expected credit losses resulting from all possible default events over
the expected life of a financial asset.

ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a range
of outcomes, taking into account the time value of money and other reasonable information available as a result of
past events, current conditions and forecasts of future economic conditions.

As a practical expedient, the Company uses a provision matrix to measure lifetime ECL on its portfolio of trade
receivables. The provision matrix is prepared based on historically observed default rates over the expected life of
trade receivables and is adjusted for forward-looking estimates. At each reporting date, the historically observed
default rates and changes in the forward-looking estimates are updated.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/income in the
Statement of Profit and Loss under the head ‘Other expenses’/'Other income’
B] Financial liabilities and equity instruments

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.

i. Equity instruments:-

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of
its liabilities. Equity instruments issued by the entity are recognised at the proceeds received, net of direct issue
costs.

Repurchase of the entity's own equity instruments is recognised and deducted directly in equity. No gain or loss is
recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity instruments.

ii. Compound financial instruments:-

Compound financial instruments issued by the Company comprise of convertible debentures denominated in INR
that can be converted to equity shares at the option of the holder. The debentures will be converted into equity
shares at the fair value on the date of conversion.

The fair value of the liability component of a compound financial instrument is determined using.a market interest
rate of a similar liability that does noﬂ%@f@ﬁﬁﬂity conversion option. This value is recorded as a liability on an
Yo
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Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

amortised cost basis until extinguished on conversion or redemption of the debentures. The remainder of the
proceeds is attributable to equity portion of the instrument net of derivatives if any. The equity component is
recognised and included in sharehalder’s equity (net of deferred tax) and is not subsequently re-measured. The
derivative component is recognized at fair value and subsequently carried at fair value through profit or loss.

Interest related to the financia! liability is recognized in profit or loss (unless it qualifies for inclusion in the cost of an
asset). In case of conversion at maturity, the financial liability is reclassified to equity and no gain or loss is
recognized.

iii. Financial Liabilities:-
a) Initial recognition and measurement :

Financial liabilities are recognised when a Company member becomes a party to the contractual provisions of the
instrument. Financial liabilities are initially measured at the fair value.

b) Subsequent measurement:

Financial liabilities are subsequently measured at amortised cost using the effective interest rate method. Financial
liabilities carried at fair value through profit or loss are measured at fair value with all changes in fair value
recognised in the Statement of Profit and Loss.

The Company has not designated any financial liability as at FVTPL other than derivative instrument.
c) Derecognition of financial liabilities:

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference between the carrying
amount of the financial liability derecognized and the consideration paid is recognized in the Statement of Profit and
Loss.

3.14 Earnings Per Share

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity shareholders
of the Company by the weighted average number of equity shares outstanding during the period. The weighted
average number of equity shares outstanding during the period and for all periods presented is adjusted for events,
such as bonus shares, other than the conversion of potential equity shares that have changed the number of equity
shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period is adjusted for the effects
of all dilutive potential equity shares, except where the results would be anti-dilutive,

3.15 Recent Accounting Pronouncement

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2025,
MCA has notified Ind AS 117 - Insurance Contracts and amendments to Ind As 116 — Leases, relating to sale and
lease back transactions, applicable from April 1, 2024.
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On May 7, 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates. These
amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange rates
when currencies are not readily exchangeable. The amendments are effective for annual periods beginning on or
after April 1, 2025. The group has assessed that there is no significant impact on its financial statements.

Critical accounting judgements and use of estimates

In application of Company’s accounting policies, which are described in Note 3, the Directors of the Company are
required to make judgements, estimations and assumptions about the carrying value of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of
revision or future periods if the revision affects both current and future periods.

Following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the
end of the reporting period that may have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year.

a) Useful lives of Property, Plant & Equipment (PPE) & intangible assets:

The Company has adopted useful lives of PPE as described in Note 3.8 & 3.9 above. The Company reviews the
estimated useful lives of PPE & intangible assets at the end of each reporting period.

b) Fair value measurements and valuation processes

The Company measures financial instruments at fair value in accordance with the accounting policies mentioned
above.

For assets and liabilities that are recognized in the financial statements at fair value on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization at the end of each reporting period and discloses the same.

When the fair values of financials assets and financial liabilities recorded in the Balance Sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques, including the
discounted cash flow model, which involve various judgements and assumptions. Where necessary, the Company
engages third party qualified valuers to perform the valuation.

Information about the valuation techniques and inputs used in determining the fair values of various assets and
liabilities are disclosed in Note 37.

c) Other assumptions and estimation uncertainties, included in respective notes are as under:

e Recognition of deferred tax assets is based on estimates of taxable profits in future years. The Company
prepares detailed cash flow and profitability projections, which are reviewed by the board of directors of the
Company. The Company’s tax jurisdiction is India. Significant judgments are involved in estimating budgeted
profits for the purpose of paying advance tax, determining the provision for income taxes, including amount
expected to be paid / recovered for uncertain tax positions — see Note 34.

e Measurement of defined benefit obligations and other long-term employee benefits: key actuarial assumptions
—see Note 38

e Assessment of the status of various legal cases/claims and other disputes where the Company does not expect
any material outflow of resources and hence these are reflected as contingent liabilities. Recognition and
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Notes to the standalone financial statements for the year ended 31 March 2025

measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an
outflow of resources — see Note 42
* Impairment of financial assets — see Note 37
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5 : Property, plant and equipment (X in Lakh)
Particulars Asat Asat
31 March 2025 31 March 2024

Carrying amount of :

Freehold Land 1,126.09 1,126.09

Roads 1.31 884.93

Plant & equipment 67,873.61 72,223.24

Furniture and fixtures 40.89 59.13

Vehicles 0.33 0.42

Office equipment's 7.51 8.08
Total 69,049.74 74,301.89
Note: Assets mortgaged/pledged as security for borrowings are as under:

(X in Lakh)
Carrying amounts of: As at Asat
31 March 2025 31 March 2024

Plant and equipment 67,873.61 72,223.24
Furniture and fixtures 40.89 59.13
Vehicles 0.33 0.42
Office equipment 7.51 8.08
Total 67,922.34 72,290.87 |
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6. Capital-Work-in Progress (CWIP) (X in Lakh)
As at As at
Parti r
Arficulars 31 March 2025 31 March 2024
Carrying amounts:
Opening Balance 119.55 152.06
Additions:
Preoperative Expenses
Cost incurred during the year 563.68
Interest Cost Capitalized
Other Expenses
Less: Capitalised during the year 32.50
Total 683.23 119.55
Ageing of Capital-Work-in Progress (CWIP)
{Xin Lakh)
Amount in CWIP for a period of
cwip Less than 1 Asat
Year 1-2 Years 2-3 Years More than 3 years | 31 March 2025
Projects in progress 563.69 - 10.06 - 573.75
Projects temporarily suspended - - - 109.49 109.49
Total 563.69 - 10.06 109.49 683.24
Amount in CWIP for a period of Asat
cwiP
Les:::" Ll 12vears 23Years | Morethan3years | 31March2024
Projects in progress - 10.06 - - 10.06
Projects temporarily suspended - - 44.61 64.88 109.49
Total - 10.06 44.61 64.88 119.55

There is no project under CWIP where completion is overdue. Further there is no project which has exceed in cost compare to its original plan.

For Capital Commitment, refer note 43

7 : Intangible assets

(% in Lakh)

Particulars

As at
31 March 2025

As at
31 March 2024

Carrying amounts of:

Software - 0.18
Details of Intangible Assets

Particulars Software
Cost or Deemed Cost

Balance as at 1 April 2023 407.29
Additions -
Balance as at 1 April 2024 407.29
Additions -
Balance as at 31 March 2025 407.29
Accumulated amortisation

Balance as at 1 April 2023 406.74
Amortisation expense for the year 0.37
Balance as at 1 April 2024 407.11
Amortisation expense for the year 0.18
Balance as at 31 March 2025 407.29
Net carrying amount Software

Balance as at 31 March 2025

Balance as at 31 March 2024
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(% in Lakh]
" As at As at Asat As at
Particulars 31Marchz025 31March2024  31March2025 31 March 2024
Nos. Nos. Amount Amount

8: Investments

Non-current

8 a) . Investment in subsidiaries (at cost)

in equity i d|
-in fully paid up equity shares of X 10 each

Vasuprada Renewables Private Limited 10000 10000 1.00 1.00

Suswind Power Private Limited 10000 10000 1,00 1.00

Ripudaman Urja Private Limited 10000 10000 1.00 1.00

Vibhav Energy Private Limited 10000 10000 1.00 1.00

Haroda Wind Energy Private Limited 10000 10000 1.00 1.00

Vigodi Wind Energy Private Limited 10000 10000 1.00 1.00

Inox Neo Energies Private Limited earlier known as Aliento Wind Energy Private Limited} - 10000 - 1.00

Tempest Wind Energy Private Limited 10000 10000 1.00 100

Flurry Wind Energy Private Limited - 10000 - 1.00

Vuelta Wind Energy Private Limited 10000 10000 1.00 1.00

Flutter Wind Energy Private Limited - 10000 - 1.00

Inox Clean Energy Limited (earlier known as Nani Virani Wind Energy Private Limited) (refer note - ~ . R

47)

|-Fox Windtechnik India Private Limited (refer note (i} below) 4580 4590 1,650.00 1,650.00

Resowi Energy Private Limited (refer note {i) below) 7286 7286 7.29 7.29

Ravapar Wind Energy Private Limited 10000 10000 1.00 1.00

Khatiyu Wind Energy Private Limited 10000 10000 1.00 1,00

Wind Four Renergy Private Limited 25914000 25914000 2,591.40 2,591.40
4,258.69 4,261.69

Less: Provision for diminution in value of investment _{2,591.40) 2,591.40|
1,667.29 1,670.29

Notes:
(i) During the previous financial year 2023-24 the company has acquired 51% equity shares of Resowi Energy Private Limited, an Independent O&M Wind Service Provider, on
February 07, 2024, Accordingly, Resowi Energy Private Limited has become a subsidiary of the Company with effect from 7th February, 2024.

(ii)During the year pursuant to the approval granted by the shareholders of inox Green Energy Services Limited ("the Company") at their 24th Extra-ordinary General Meeting
held on 1st December 2023, the Company on 29th ber, 2024, has full the di /sale of entire equity shares of Rs. 10/- each held by the
Company (along with shares held by its nominee) in its wholly owned subsidiary namely Inox Clean Energy Limited (Previously known as Nani Virani Wind Energy Private
Limited) to IGREL Renewables Limited, a related party

and owned by sif fal owners of the Company, at a face value of Rs. 10/- each.

Consequent upon the said disinvestment/sale, Inox Clean Energy Limited ceases to be a subsidiary of the Company at a considerations of 9,000 lakhs.

(ili) During the year company has entered into share purchase agreement to sell the entire investment held by the company in the equity share capital of Inox Neo Energies
Private Limited (earlier known as Aliento Wind Energy Private Limited) a wholly owned subsidiary comprising of 10,000 equity shares of Rs.10/- each aggregating to Rs.
1,00,000 to Inox Clean Energy Limited (Previously known as Nani Virani Wind Energy Private Limited) a related party controlled and owned by significant beneficial owners of
the company. C: upon the said Inox Neo Energies Private Limited (earlier known as Aliento Wind Energy Private Limited) shall ceases to be a wholly
owned subsidiary of the company.

{iv) During the year company has entered into share purchase agreement to sell the entire investment held by the company in the equity share capital of Flurry Wind Energy
Private Limited and Flutter Wind Energy Private Limited a wholly owned subsidiary comprising of 10,000 equity shares of Rs.10/- each aggregating to Rs. 1,00,000 each, to inox
Neo Energies Private Limited (earlier known as Aliento Wind Energy Private Limited) a related party lled and owned by si ficial owners of the company.
Consequent upon the said transaction Flurry Wind Energy Private Limited and Flutter Wind Energy Private Limited shall ceases to be a wholly owned subsidiary of the
company.

As at As at
31March2025 31 March 2024
Aggregate carrying value of quoted investments - ]
Aggregate carrying value of unguoted investments 4,258.69 4,261.69

Particulars

Aggregate amount of diminution in value of investments (2,591.40) (2,591.40)
Category-wise other investments (as per Ind AS 109 classification)
Carried at Cost 4,258.69 4,261.69
Carried at FVTPL - ==
4,258.69 4,261.69
= (% in Lakh}
Particulars As at As at As at Asat
31 March2025 31 March 2024 31 March 2025 31 March 2024
Current Units Units Amount Amount
8 b) Financial assets carried at FVTPL
Investments In mutual funds (Unquoted, fully paid up)
Nippon India Money Market Fund - Direct Growth Plan Growth Option 94,145.85 - 3,869.96 -
Axis Money Market Fund Direct Growth 3,82,352.06 - 5,413.95 -
Kotak Money Market -Direct Growth 1,08,013.55 - 4,801.65 -
ICICI Pruduential Money Market Fund-Direct Growth 10,60,724.98 - 3,995.41 =
Total — 13,080.97 -
* Include Rs. 18,080.97 lakhs (previous year Nil) earmarked towards unitilised preferential allotment proceeds. Refer note 61
Particulars As at As at
31 March 2025 31 March 2024
Aggregate carrying value of quoted investments -
Aggregate carrying value of unquoted investments 18,080.97
Aggregate amount of diminution in value of investments -
Category-wise other investments (as per Ind AS 109 classification)
Carried at Cost -
Carried at FVTPL 18,080.97
18,080.97
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(R in Lakh)
As at As at
Particulars 31 March 2025 31 March 2024
9: Loans
Current
Loans to related parties (Refer Note 39)- Unsecured
-Inter-corporate deposits to related parties
Considered good 65,388.82 12,745.28
Considered doubtful 256.93 256.93
65,645.75 13,002.21
Less: Provision for doubtful inter-corporate deposit (256.93) (256.93)
Total 65,388.82 12,745.28

Loans or advances granted to promoters, directors or KMPs:
As at 31 March 2025

Amount of loan or advance in

Percentage to the total Loans

Type of Borrower . and Advances in the nature of
the nature of loan outstanding
loans
Promoter =
Directors -
KMPs -
Related Parties 65,388.82 100%
As at 31 March 2024
Amount of loan or advance in Percentage tu_the total Loans
Type of Borrower and Advances in the nature of
the nature of loan outstanding
loans
Promater -
Directors -
KMPs -
|Related Parties 12,745.28 100%
10 : Other financial assets
Non-current
Security deposits 157.04 157.23
Unbilled revenue (Refer note below) 40,875.95 45,595.58
Total 41,032.99 45,752.81
Current
Unbilled revenue (Refer note below) 10,277.82 9,721.86
Total 10,277.82 9,721.86
Note: Unbilled revenue is classified as financial asset as right to consideration is unconditional upon passage of time.
Unbilled revenue includes amounting to Rs. 6,731.70 lakhs (Previous year Rs. 7,162.52) are due from related party.
12: Income tax assets (net)
Non-current
Income tax paid (net of provisions) 826.89 1,385.77
Total 826.89 1,385.77
13 : Other assets
Non-current
Capital advances 241.62 237.53
Total 241.62 237.53
Current
Advance to suppliers* 1,808.73 2,337.40
Balances with government authorities
- Balances in Service tax , VAT & GST accounts 615.34 3,278.06
Prepayments - others 22.82 37.91
Advance for Expenses 172.92 180.62
Other Recoverable** |\ 265.65 -
Total || 2,885.46 5,833.99

* Advance to suplliers include amaunting to Rs. 0.06 lakh
** Other recoverable are due from related party.
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11. Deferred tax balances

Year ended 31 March 2025

Deferred tax (liabilities)/assets in relation to: (X in Lakh)
Recognised . Adjusted
. . . . Recognised . .
. Opening Recognised in in other . . against Closing
Particulars . directly in
balance profit or loss | comprehensive equity currenttax | balance
income liability
Property, plant and equipment (8,687.10) (264.75) - - - (8,951.85)
Straight lining of O & M revenue (12,508.55) 1,227.00 - - - {11,281.55)
Allowance for expected credit losses 168.63 104.47 - - - 273.10
Defined benefit obligations 46.94 21.47 19.19 - - 87.60
Business loss 27,871.42 (2,687.52) - - - 25,183.90
Other deferred tax liabilities - - - - - -
6,891.34 (1,599.33) 19.19 - - 5,311.20
MAT credit entitlement 2,320.05 - - - - 2,320.05
Total 9,211.39 (1,599.33) 19.19 - - 7,631.25
Year ended 31 March 2024
Deferred tax {liabilities)/assets in relation to: (X in Lakh)
Recognised Adjusted
Particulars Restated Opening| Recognised in in other Recognised against Closing
balance profit or loss comprehensive | directly in equity | current tax balance
income liability
Property, plant and equipment (40,507.87) 31,820.77 - - - (8,687.10)
Straight lining of O & M revenue (12,5984.22) 475.67 - - - (12,508.55)
Allowance for expected credit losses 104.46 64.17 - - - 168.63
Defined benefit obligations 59.53 6.54 (19.13) - - 46.94
Business loss 60,666.51 (32,795.09) - - - 27,871.42
Other deferred tax liabilities - - - - - -
7,338.40 (427.93) (19.13) - - 6,891.34
MAT credit entitlement 2,320.05 - - - - 2,320.05
Total 9,658.45 (427.93) (19.13) - - 9,211.39

The Company has recognised deferred tax assets on its unabsorbed depreciation and business losses carried forward. The Company has executed long term
operation & maintenance contracts with the customers. Revenue in respect of such contracts will get recognised in future years as per the accounting policy of the
Company. Based on these contracts , the Company has reasonable certainty as on the date of the balance sheet, that there will be sufficient taxable income
available to realize such assets in the near future. Accordingly, the Company has created deferred tax assets on its carried forward unabsorbed depreciation and

business losses.
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)

Notes to the standal financial st for the year ended 31 March 2025
(X in Lakh)
Particular As at As at
feutars 31 March 2025 31 March 2024
14: Inventories
(at lower of cost and net realisable value)
Construction materials* 8,711.94 6,300.47
Total 8,711.94 6,300.47
*Details of assets pledged are as per Note 23
15 : Trade receivables
(Unsecured)
Current
-from related parties 1,240.99 817.23
-from others 16,610.39 12,010.05
17,851.38 12,827.28
Less: Allowance for expected credit losses (937.83) (381.84)
Total 16,913.55 12,445.44
(For Ageing, refer Note 33(a) and for assets pledged are as per Note 23
16: Cash and cash equivalents
Balances with banks
in Current accounts* - 1,039.53
Cash on hand 0.01 0.01
Chegue in hand 600.00
Total 600.01 1,039.54
17: Other bank balances
Fixed deposits with original maturity period of more than 3 months but less than 12 months** ) 76.39
Fixed deposit with original maturity for more than 12 months Interest accrued* 3,979.98 -
Bank balance other than above*** - 338.02
3,979.98 414.41
Less: Amount disclosed under Note 10 - 'Other financial assets-Non current’ - -
Total 3,979.98 414.41

Notes:

*Other bank balances include Fixed deposits amouting to Rs. 3,979.98 lakhs (Previous year Nil) kept as security against Bank Overdraft taken by Inox Renewable Solutions

Limited (earlier known as Resco Global Wind Service Private Limited).

** Other bank balances include margin money deposits kept as security against bank guarantees as under:

a) Fixed deposits with original maturity for more than 3 months but less than 12 months
b) Fixed deposits with original maturity for more than 12 months
*** Bank account lien against stock.

20: Non current borrowings

Secured loans
a) Rupee term loans
From banks
From Financial Institution
b) Working capital term loans
From banks
Unsecured loans
a) Debentures
Redeemable non convertible debentures

Total
Less: Disclosed under Note No. 23 & 25: Other current financial liabilities -
- Current maturities of non-current borrowings ( Note 23)
- Interest accrued (Note 25)

Total

_ 76.39
- 332.20

504.23 1,108.92

- 8,556.25

504.23 9,997.37

(500.00) (8,386.58)

4.23) {1,110.79)

(504.23) (9,497.37)

[ - 500.00

Note: for terms of repayment and securities etc. Refer Note 20a




INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

20a: Terms of repayment and securities etc.

(X in Lakh)

As at As at

Particulars 31March2025 31 March 2024

a) Rupee term loan from ICICI Bank Ltd:-

Working capital long term loan is secured by first pari passu charge on movable fixed assets to ICICI Bank carries interest
MCLR+2.5% p.a. and against corporate guarantee of Inox Wind Limited. Principal repayment pattern of the loan is as under:

Month Principal Principal

Apr-24 - 83.33
May-24 - 83.33
Jun-24 - 83.33
Jul-24 - 82.21
Total - 332.20

b) Working capital long term loan from Yes Bank Ltd:-

Working capital long term loan is secured by second pari passu charge on existing & future movable fixed assets and current
assets to Yes Bank carries interest MCLR+1% with a capping @ 9.25% p.a. 100% credit guarantee by National Credit Guarantee
Trust Company Limited. Principal repayment pattern of the loan is as under:

Month Principal Principal

Apr-24 - 50.00
May-24 - 50.00
Jun-24 - 50.00
Jul-24 - 50.00
Aug-24 - 50.00
Sep-24 - 50.00
Oct-24 - 50.00
Nov-24 - 50.00
Dec-24 - 50.00
Jan-25 - 50,00
Feb-25 - 50.00
Mar-25 - 50.00
Apr-25 50.00 50.00
May-25 50.00 50.00
Jun-25 50.00 50.00
Jul-25 50.00 50.00
Aug-25 50.00 50.00
Sep-25 50.00 50.00
Oct-25 50.00 50.00
Nov-25 50.00 50.00
Dec-25 50.00 50.00
lan-26 50.00 50.00
Total 500.00 1,100.00

S
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

18: Equity share capital
(X in Lakh)
Asat Asat
31 March 2025 31 March 2024

Particulars

Authorised capital
50,00,00,000 (31 March 2024: 40,00,00,000) Equity shares of X 10 each* 50,000.00 40,000.00
Total 50,000.00 40,000.00

Issued, subscribed and paid up

36,70,16,789 (31 March 2024: 29,36,06,000) Equity shares of X 10 each 36,701.68 29,360.60
Total 36,701.68 29,360.60
As at 31 March 2025 As at 31 March 2024
(a) Reconciliation of the number of shares ding at the ArounT Amount
inning and at th h n

beginning and at the end of the year No. of Shares (X in lakh) No. of Shares (% in lakh)
Equity share capital

Shares outstanding at the beginning of the year 29,36,06,000 29,360.60 29,19,39,334 29,193.93
Shares issued during the year 7,34,10,789 7,341.08 16,66,666 166.67
Shares outstanding at the end of the year 36,70,16,789 36,701.68 29,36,06,000 29,360.60

* The company at its Extra Ordinary General Meeting held on 18th July 2024 passed a resolution to increase authorised equity share

capital of company from existing Rs. 40,000 lakhs of face value Rs. 10/- each to Rs. 50,000 Lakhs of face value of Rs. 10/- each.

(b) Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having par value of X 10 per share. Each shareholder is eligible for one vote per share
held and entitied to receive dividend as declared from time to time. In the event of liguidation of the Company, the holders of equity
shares will be entitled to receive the remaining assets of the Company, in proportion of their shareholding.

(c) Shares held by holding company As at 31 March 2025 As at 31 March 2024
Amount (X in Amount {Xin
No. of Shares lakh) No. of Shares takh)
Inox Wind Limited(*) 20,52,75,291 20,527.53 16,36,08,625 16,360.86
(d) Details of shares held by each shareholder holding more As at 31 March 2025 As at 31 March 2024
than 5% shares: No. of Shares % of holding No. of Shares % of holding
Inox Wind Limited(*) 20,52,75,291 55.93% 16,36,08,625 55.72%

(*} Including shares held through nominee shareholders.

(e) Allotment of Equity Shares in lieu of other than Cash Considerations

i) During the previous year ended 31 March 2022, the company has issued 3,29,99,043 number of shares at a price of 80.64/ per share,
for a consideration other than cash in lieu of the debt/liability/provisions owed to the allottees on account of receipt of material /
services / others / interest etc. from time to time.

ii) During the previous year ended 31 March 2024, the company has issued 16,566,666 number of shares at a price of <48/ per share, for a
consideration other than cash in lieu of investment of subsidiary namly I-Fox Windtechnik india Private Limited.

(f) Allotment of Equity Shares

i) During the year, the company has issued 4,16,66,666 number of equity having face value of Rs. 10/ each of the company at price of Rs.
48/ per equity share(including premium of Rs. 38/ per share) fully paid up for a consideration other than cash in lieu of compulsory
convertible preference shares of the face value of Rs. 10/ each amounting to Rs. 20,000 lakh.

i) During the year, the company has issued number of 2,89,85,503 equity shares having face value Rs.10/- each of the group at price of

Rs. 138/- per equity share (including premium Rs.128/-per share) fully paid up. The utilisation of offer proceed in relation to the share
issued are duly monitored by the authorised agency.
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(g) Issue of Convertible warrants

i) During the year, the company has issued number of 4,48,27,582 convertible warrants and Rs. 145/-per converti

ble warrants(Including

premium of Rs. 135/ per warrants). The utilisation of offer proceed in relation to the warrants issued are duly monitored by the

authorised agency.

The Convertible warrants carries a right to subscribe 1 equity shares and convertible at any time within a period of 18 months from the
date of allotment, in one or more tranches. Further, during the period the company has approved the allotment of equity shares on
conversion of 27,58,620 warrants into 27,58,620 equity shares at an issue price of Rs. 145/~ per share {including a premium of Rs. 135/-

per share).

{h) Shareholding of Promoters as under:
Balance as at 31 March 2025

Share held by promoters at the end of the year

% Changes
during the year

Promoter Name No .of Share %of total Share

Inox Wind Limited 20,52,74,691 55.93% 25.47%
Devansh Jain 300 0.00% 0.00%
Devendra Kumar Jain 100 0.00% 0.00%
Mukesh Patni 100 0.00% 0.00%
Vivek Kumar Jain 100 0.00% 0.00%
Total 20,52,75,291 55.93% 25.47%
Balance as at 31 March 2024

Share held by promoters at the end of the year % Changes
Promoter Name No .of Share %of total Share | during the year
Inox Wind Limited 16,36,08,025 55.72% -37.79%
Devansh Jain - 300 0.00% 0.00%
Devendra Kumar Jain 100 0.00% 0.00%
Mukesh Patni 100 0.00% 0.00%
Vivek Kumar Jain 100 0.00% 0.00%
Total 16,36,08,025 55.72% -37.79%

Note: No ESOP held by promoters
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)
Notes to the dalone fi ial 1ts for the year ended 31 March 2025

18a : Preference share capital

{Xin Lakh)
i Asat Asat
I
Particulars 31 March 2025 31 March 2024
Authorised capital
20,00,00,000 (as at 31 March 2024 20,00,00,000), Preference Shares Capital Shares of ¥ 10 each 20,000.00 20,000.00
Issued, subscribed and paid up
20,00,00,000 (as at 31 March 2024 20,00,00,000), 0.01% Compulsorily Convertible Preference Shares (“CCPS”) Shares of X10 each - 20,000.00
- 20,000.00
(b) Reconciliation of the ber of 0.01% Compulsorily Convertible Preference Shares (“CCPS”) outstanding at the beginning and at the end of the year:
As at As at
Particulars 31 March 2025 31 March 2024
No. of shares (Xin Lakhs) No. of shares (X in Lakhs)
Outstanding at the beginning of the year 20,00,00,000 20,000.00 - -
NCPRPS converted to CCPS during the year - - 20,00,00,000 20,000.00
CCPS converted to equity shares during the year (20,00,00,000) (20,000.00)
Outstanding at the end of the year - - 20,00,00,000 20,000.00

{c) Rights, preferences and restrictions attached to 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable Preference Shares:

The CCPS shall carry a preferential right vis-a-vis equity share of Rs. 10/- each of the Company (“Equity Shares”) with respect to payment of dividend and repayment in case of
a winding up or repayment of capital. The CCPS shall not be redeemable as the same are compulsorily to be convertible into Equity Shares of the Company. Holder of the
CCPS shall have the right to seek conversion of the CCPS into Equity Shares of the Company within 18 months from the date of allotment (“Tenure”). CCPS holder shall have
an option to convert CCPS into Equity Shares during the Tenure by sending prior notice of its intention of such conversion. The Company shall convert the unexercised portion,
if any, of allotted CCPS into the Equity Shares of the Company on the last day of the Tenure even if the Proposed Aliottee does not exercise the conversion option. The CCPS
shall be non-participating in the surplus funds and in surplus assets and profits, on winding-up which may remain after the entire capital has been repaid. All the 20,00,00,000
(Twenty Crore) CCPS allotted on variation of the terms of NCPRPS shall be converted into upto 4,16,66,666 (Four Crore Sixteen Lakh Sixty Six Thousand Six Hundred Sixty Six)
fully paid up equity shares of face value of Rs. 10/- each of the Company (“Equity Shares”), at a price of Rs. 48/- (Rupees Forty Eight only) per Equity Share (including a
premium of Rs. 38/- (Rupees Thirty Eight only) for each CCPS (“Conversion Price”), from time to time, in one or more tranches and this Conversion Price has been determined
based on the Valuation Report. The number of equity shares that each CCPS converts into and the price per equity share upon conversion of each CCPS shall be appropriately
adjusted for splits or sub-divisions, reclassification, consolidation, exchange, or substitution of shares and for any capital reorganisation including bonus issues by the
Company.

Futher during the year the company has successfully converted CCPS of Rs. 20,00,00,000 (Twenty Crore) into 4,16,66,666 (Four Crore Sixteen Lakh Sixty Six Thousand Six
Hundred Sixty Six) fully paid up equity shares of face value of Rs. 10/- each of the Company (“Equity Shares”), at a price of Rs. 48/- (Rupees Forty Eight only) per Equity Share
(including a premium of Rs. 38/- (Rupees Thirty Eight only) for each CCPS into equity shares of the company.

(e) Shares held by holding company
As at Asat
Particulars 31 March 2025 31 March 2024
No. of shares {Xin Lakhs) No. of shares (< in Lakhs)
Inox Wind Limited - - 20,00,00,000 20,000.00
- - 20,00,00,000 20,000.00
f) Details of shares held by each shareholder holding more than 5% shares:
Asat
As at 31 March 2025
Name of Shareholder 31 March 2024
No. of Shares % of holding No. of Shares % of holding
Inox Wind Limited - - 20,00,00,000 100.00%

(g.) Shareholding of Promoters as under:

As at 31 March 2025

Share held by promoters at the end of the year % Changes during
Promoter Name No .of Share %of total Share the period
Inox Wind Limited = - 100.00%
Total - 0.00% 100.00%
As at 31 March 2024

Share held by promoters at the end of the year % Changes during
[Promoter Name .|| No.ofshare %of total Share the year

Inox Wind Limited ¢, Chayl30,00,00,000 100% 100.00%
Total e  %30,00,00,000 100% 100.00%
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

19: Other equity (X in Lakh)
Particular Asat As at

ars 31 March 2025 31 March 2024
Security Premium 1,77,607.45 1,20,948.54
Retained earnings (28,273.13) (32,076.69)
General reserve 1,800.00 1,800.00
Share based reserve 852.78 -
Total 1,51,987.10 90,671.85

19 (i) Security Premium:

Balance at beginning of year 1,20,948.54 1,20,315.21
Additions during the year 56,658.91 633.33
Balance at the end of the year 1,77,607.45 1,20,948.54

19 (ii) General reserve

Balance at beginning of the year 1,800.00 1,800.00
Add: addition during the year - -
Balance at the end of the year 1,800.00 1,800.00

19 (iii) Retained earnings:

Balance at beginning of year (32,076.69) (33,273.32)
Profit/(loss) for the year 3,850.27 1,150.06
Other comprehensive income for the year, net of income tax (46.71) 46.57
Balance at the end of the year {28,273.13) (32,076.69)

19 (iv) Share warrants:
Balance as at beginning of the year -
Money received against the share warrant during the year* 16,250.00 -

Share warrant convert in equity share during the year (1,000.00) -
Balance at the end of the year 15,250.00 -

19 (v) Share based reserve
Balance as at beginning of the year - -

During the year 852.78 -
Balance at the end of the year 852.78 -
Notes of Reserves

a) Retained earnings
The amount that can be distributed by the Company as dividends to its equity shareholders is determined based on the financial statements
of the Company and also considering the requirements of the Companies Act, 2013 and also subject to levy of dividend distribution tax, if any.

Thus, the amounts reported above may not be distributable in entirety.
b) Securities premium

Securities Premium is used to record the premium on issue of shares. The reserve is utilised in accordance with provisions of the Companies
Act, 2013.

c) General reserve

The Company has transferred a portion of the net profit of the Company before declaring dividend or a portion of net profit t kept separately
for future purpose is disclosed as general reserve.

d) Share based payment reserve

The Company offers ESOP, under which options to subscribe for the Company’s share have been granted to certain employees and senior
management of the company. The share based payment reserve is used to recognise the value of equity settled share based payments

provided as part of the ESOP scheme. Refer nate 56.

e Accd
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INOX GREEN ENERGY SERVICES LIMITED {formerly Known as Inox Wind Infrastructure Services Limited)

Notes to the dalone fi i for the year ended 31 March 2025
(Xin Lakh)
Particul As at As at
artieuiars 31 March 2025 31 March 2024
21: Other Liabilities
Non-current
Income received in advance 21,143.46 22,697.49
Total 21,143.46 22,697.49
Current
Advances received from customers 1,770.74 908.07
Advances received against sale of Investment - 4,900.00
Income received in advance 1,535.72 1,535.72
Statutory dues and taxes payable 22.29 421.03
Other Payables 1,134.65 941.91
Total 4,463.40 8,706.73
22: Provisions
Non-current
Provision for employee benefits (Refer Note 38)
Gratuity 170.04 7221
Compensated absences 117.45 82.45
Total 287.49 154.66
Current
Provision for employee benefits (Refer Note 38)
Gratuity 7.27 1.99
Compensated absences 6.07 4,53
Total 13.34 6.52
23: Current borrowings
Secured borrowings
From banks
- Cash Credit (*) 97.34 983.31
Rupee term loans
-Short Term Loan# 2,000.00 2,000.00
Unsecured borrowings
From related parties
- Inter-corporate deposits from Subsidiary company(#) - 23.10
- Inter-corporate deposits from holding company (#) 10,429.24 -
12,526.58 3,006.41
Current maturities of non-current borrowings (Refer Note 20) 500.00 8,386.58
Less: Disclosed under Note No. 25: Other current financial liabilities -
- Interest accrued (558.25) (23.10)
(558.25) (23.10)
Total 12,468.33 11,369.89

Terms of repayment

*Cash credit Rs 97.34 Lakhs (Previous year Rs. 983.31 Lakhs) taken from Yes bank carries interest @ MCLR Plus 0.60% against corporate guarantee of Inox
Wind Limited. First Pari Passu charge on Current assets & second pari passu charges on Existing and Future movable fixed assets of the Company and Inox
Renewable Solutions Limited (earlier known as Resco Global Wind Services Limited).

# Rupee term loans during the period amounting to Rs. 2,000 Lakhs (Previous year Rs. 2,000 Lakhs) carries interest @ MCLR plus 2.00% (Previous year MCLR
Plus 2.00%) against corporate guarantee of Inox Wind Limited and Security of First Pari Passu charge on Current assets and Existing and Future current
assets of the Company and Inox Renewable Solutions Limited (earlier known as Resco Global Wind Services Limited).

# Inter-corporate deposit from holding and subsidiary company are unsecured, repayable on demand and carries interest @ 12%pa.

24: Trade payables

- Dues to micro and small enterprises 11.61 19.93
- Dues to others 4,611.37 5,145.00
B W
Total P NN 5,164.93
{For Ageing, refer Note 33(b) X <
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

(% in Lakh)
As at As at
Particul
kst 31 March 2025 31 March 2024

The particulars of dues to Micro and Small Enterprises under Micro, Smali and Medium Enterprises Development Act, 2006 (MSMED Act):
Particulars 2024-25 2023-24
Principal amount due to suppliers under MSMED Act at the year end 11.61 19.93
Interest accrued and due to suppliers under MSMED Act on the above amount, unpaid at the . ;
year end.
Payment made to suppliers (other than interest) beyond the appointed date during the year - -
Interest paid to suppliers under section 16 of MSMED Act during the year - -
Interest due and payable to suppliers under MSMED Act for payments already made. - -
Interest accrued and not paid to suppliers under MSMED Act up to the year end. - -
25: Other financial liabilities
Current
Interest accrued but not due (refer note 20 & 23)
- on borrowing 562.49 1,133.88
Creditors for capital expenditure 18.13 13.84
Employee dues payables 453.17 278.17
Total 1,033.79 1,425.89
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

(X in Lakh)
Particulars Year ended 31 March  Year Ended 31 March
2025 2024
26: Revenue from Operations
Sale of services 19,785.86 17,010.09
Other operating revenue 688.15 3,189.42
Total 20,474.01 20,199.51
Detail of Sale of services
Erection, Procurement & Commissioning services 42.57 42.57
Common infrastructure facility services 1,493.15 1,493.15
Operation & Maintenance Services 14,146.58 15,474.37
Consultancy Income 4,103.56 -
Total 19,785.86 17,010.09
27: Other Income
a) Interest income
Interest income calculated using the effective interest method:
On fixed deposits with banks 227.08 9.93
On Inter-corporate deposits 4,572.04 849.86
On long term investment 135.28 128.15
CBG interest income - 3.63
On Income tax refunds 62.98 -
4,997.38 991.57
b) Other non operating income
Insurance claims 414.32 344.34
Gain on sale of mutual fund units 547.51 -
Fair value gain on mutual fund units 380.06 -
Misc. income/write off 1,212.93 -
Recovery of loss of Investment in Subsidiary Company (Refer Note-52) - 2,591.40
Total 7,552.20 3,927.31
28: 0&M and Common infrastructure facility expenses
Construction material consumed 1,748.35 277.75
Equipment's & machinery hire charges 232.56 50.97
Subcontractor cost 18.45 2.41
O&M repairs 1,945.80 1,921.24
Legal & professional fees & expenses - -
Stores and spares consumed 1,191.53 2,487.43
Rates & taxes and regulatory fees 24.39 112.75
Rent 135.72 157.73
Labour charges 730.81 31271
Insurance 448.76 482.34
Security charges 493.38 492.97
Travelling & conveyance 890.94 839.36
Miscellaneous expenses 254.42 203.71
Total 8,115.11 7,341.37
28a: Purchases of stock-in-trade
Purchases of stock-in-trade 645.31 119.91
Total 645.31 119.91
29: Employee benefits expense
Salaries and wages 3,407.66 2,087.14
Contribution to provident and other funds 66.38 66.02
Gratuity 48.56 44.93
Staff welfare expenses 271.15 266.06




INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

(%X in Lakh)

Particular Year ended 31 March  Year Ended 31 March
s 2025 2024
3,793.75 2,464.15
30: Finance costs
a) Interest on financial liabilities carried at amortised cost
Interest on borrowings 1,325.33 1,805.52
b) Other interest cost
Interest on delay payment of taxes - 69.48
c) Other borrowing costs
Bank Guarantee Charges 389.32 265.95
Corporate Guarantee Charges 21.57 343.38
1,736.22 2,484.33

Less: Interest capitalized - -
Total 1,736.22 2,484.33
31: Depreciation and amortisation expense
Depreciation of property, plant and equipment 5,254.86 5,264.09
Amortisation of intangible assets 0.18 0.37
Total 5,255.04 5,264.46
32: Other Expenses
Legal and professional fees and expenses* 744.96 662.05
Directors' sitting fees 9.70 7.80
Allowance for expected credit losses 555.98 23.14
Liquidated damages 1,433.26 891.25
Bad Debts - 197.25
Provision for imapairment 50.52 -
Loan written off - 77.43
Miscellaneous expenses 236.76 424.65
Total 3,031.18 2,283.57

*Refer note 40
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

33. Ageing Schedule
(a) Trade Receivable Ageing
As at 31 March 2025

(X in Lakh)
Outstanding for following periods from date of transaction
Particulars than3 Total
@ lessthan6 | @ onths-1vear| 12 vears 23 Years More than
month years
:l:;d”p”ted Trade receivable considered 7,677.52 4,428.85 3,842.65 503.70 859.90 17,312.60
(i) Undisputed Trade receivable -which have ) R R R ~
significant increase in credit risk
{il}) Undisputed Trade receivable -credit ; R . ) R
impaired
(iv) Disputed Trade receivable considered good 156.14 158.50 148.83 75.31 - 538.77
(v) Disputed Trade receivable -which have R R B ; : R
significant increase in credit risk
(Vi) Disputed Trade receivable -credit impaired - - - - -
As at 31 March 2024
(X in Lakh)
[o] ding for following periods from date of transaction
Particul More than 3 Total
feutars LESians 6 months -1 Year 1-2 Years 2-3 Years ore tha
month years
(i) Undisputed Trade receivable considered 6,262.54 4,043.91 509.93 257.97 572.23 11,646.58
|good
(i) Undisputed Trade receivable -which have ; B R . R A
significant increase in credit risk
(iii) Undisputed Trade receivable -credit : ) . } R R
impaired
(iv) Disputed Trade receivable considered good 672.53 104.94 292.70 - 110.52 1,180.70
(v) Disputed Trade receivable -which have . B R . B .
significant increase in credit risk
(Vi) Disputed Trade receivable -credit impaired - = - - - -
(b) Trade Payable Ageing
As at 31 March 2025
{X in Lakh)
Outstanding for following periods from date of posting
Particulars Total
Less than 1 Year 1-2 Years 2-3 Years More than 3 years
(i) MSME 9.99 1.62 11.61
{ii) Others 2,904.32 503.02 558.96 645.07 4,611.37
(iii) Disputed dues-MSME -
(iii) Disputed dues-Others -
As at 31 March 2024
(X in Lakh)
OL ding for foll periods from date of posting
Particulars Total
Less than 1 Year 1-2 Years 2-3 Years More than 3 years
{i) MSME 19.93 - - - 19.93
(ii) Others 2,779.23 1,062.54 326.98 976.25 5,145.00
(iii) Disputed dues-MSME - - - - -
(iii) Disputed dues-Others - - - - -
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(c) Ratios

Disclosure of Accounting Ratios as required by the Schedule Il

a) Current Ratio= Current Assets divided by Current Liability

Particulars 2024-25 2023-24
Current Assets 1,26,838.55 57,379.15

Current Liability 22,601.84 26,673.96

Ratio 5.61 215

%Change from previous year 160.88%

Reason for change more than 25% : Due to grant of loans to subsidiries companies.

b) Debt Equity ratio=Total debt divided by Total equity where total debt refer to sum of current & non current borrowing

Particulars 2024-25 2023-24
Total Debt 13,026.58 13,003.78
Total Equity 2,03,938.78 1,40,032.45
Ratio 0.06 0.09
%Change from previous year 31.22%

Reason for change more than 25% : Due to increase in Equity Share Capital and security premium on it.

c) Debt Service Coverage Ratio (DSCR)=Earning available for debt services divided by total interest and principle repayments

Particulars 2024-25 2023-24
Net operating income 7,185.82 4,061.96
Debt Service
Principal Repayment 500.00 8,386.58
Interest 1,325.33 1,805.52
1,825.33 10,192.10
Ratio 3.94 0.40
%Change from previous year -887.79%

Reason for change more than 25% : Due to increase in operating profitability and correspondingly repayment of debt and decreases interest cost.

d) Return on Equity Ratio=Net profit after tax divided by Average Equity

Particulars 2024-25 2023-24
Net profit 3,850.27 1,150.06

Average Equity 1,71,985.62 1,29,034.14

Ratio 2.24% 0.89%
%Change from previous year -151.18%

Reason for change more than 25% : Due to increase in Equity Share Capital and security premium on it and increased operating profit.

e) Inventory turnover ratio=Cost of materials cc d divided by ge inventory

Particulars 2024-25 2023-24
Cost of material consumed 8,115.11 7,341.37

Average inventory 7,506.21 3,435.18

Ratio 1.08 2,14

%Change from previous year 49.41%

Reason for change more than 25% : Due to increase in inventories correspondingly reducing cost of consumption.

f) Trade Receivable turnover ratio= Sales divided by average

Particulars 2024-25 2023-24
Sales 20,474.01 20,199.51
Average receivables 14,679.50 10,546.04
Ratio 1.39 1.92
%Change from previous year -27.18%

Reason for change more than 25% : Due to increase in trade receivables

g) Trade Payable turnover ratio=Purchase divided by average trade payables

Particulars 2024-25 2023-24
Purchase 3,561.36 4,915.78
Average trade payable 4,893.96 5,675.44
Ratio 0.73 0.87
%Change from previous year -15.98%

Reason for change more than 25% : NA

h) Net capital turnover ratio= Revenue from operations divided by Net working capital whereas net working capital= current assets-currents

liabilities

Particulars Sy 2024-25 2023-24
Revenue from operations QS 20,474.01 20,199.51
Net Working capital (4 4 1,04,236,71 30,705.19
Ratio (50 s 19.64% 65.79%
%Change from previous year UQ e 1°70-14%

Reason for change more than 25% : Due to grant ofﬂéhn to subsidiriés ¢ i
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INOX GREEN ENERGY SERVICES LIMITED {formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

i) Net profit ratio=Net profit after tax divided by Revenue from operations

Particulars 2024-25 2023-24
Net profit 3,850.27 1,150.06
Revenue from operations 20,474.01 20,199.51
Ratio 18.81% 5.69%
%Change from previous year -230.30%

Reason for change more than 25% : There has been increase in operating profit.

i) Return on capital employed=Earning before interest and tases(EBIT)divided by Capital Employed

Particulars 2024-25 2023-24
EBIT 7,185.82 4,061.96
Capital employed 2,16,965.36 1,53,036.05
Ratio 3.31% 2.65%
%Change from previous year 24.78%

Reason for change more than 25% : NA

k) Return on investment= Net profit divided by Net Worth

Particulars 2024-25 2023-24
Net profit 3,850.27 1,150.06
Net worth 2,03,938.78 1,40,032.45
Ratio 1.89% 0.82%
%Change from previous year -129.88%

Reason for change more than 25% : Due to increase in share capital and security premium on it and increase in operating profitability.
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34. Income tax recognised in Statement of Profit and Loss

(X in Lakh)
Particulars Year Ended 31 Year Ended 31
March 2025 March 2024
Current tax

In respect of the current year - -
Minimum Alternate Tax (MAT) credit - -

Deferred tax
In respect of the current year 1,599.33 427.57
Taxation pertaining to earlier years - -

1,599.33 427.57
Total income tax expense recognised in the current year 1,599.33 427.57
The income tax expense for the year can be reconciled to the accounting profit as follows:

(X in Lakh)
Particulars Year Ended 31 Year Ended 31
March 2025 March 2024

Profit/(loss) before tax for the year from operations 5,449.60 1,577.63
Income tax expense calculated at 29.12% 1,586.92 459.41
Effec.:t of expenses that are not deductiable in determining taxable 12.41 (31.84)
profit
Income tax expense recognised in statement of profit and loss 1,599.33 427.57

The tax rate used for the year ended 31 March 2025 and year ended 31 March 2024, in reconciliations above is the corporate tax rate
of 29.12% payable by corporate entities in India on taxable profits under the Indian tax laws.
Provision for tax in the standalone financial statement for the year ended 31 March 2025 and year ended 31 March 2024 are only

provisional in the respective years and subject to change at the time of filing of Income Tax Return based on actual addition/deduction
as per provisions of Income Tax Act 1961.
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35. Earnings per share

particulars Year ended 31 Year ended 31
March 2025 March 2024

Basic earning/{loss) per share

Profit/{loss) for the year (X in Lakhs) 3,850.27 1,150.06

Welghted average number of Shares used in calculation of basic 3418,02.213 20,31,72,210

earning per share

Welg.hted average number of Shares used in calculation of diluted 69,73,075 3,08,21,018

earning per share

We!ghted .average number of Shares used in calculation of diluted 34,87,75,288 32,39,94,128

Basic earning per share

Nominal value of each share (in X) 10.00 10.00

Basic earnings/(loss) per equity shares (X) [Face value of Rs. 10 per 1.10 035

share]

Diluted earnings/(loss) per equity share of (%) [Face value of Rs. 10 1.10 035

per share] ’ i
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36. Capital Management
For the purpose of the Company’s capital Management, capital includes issued equity share capital, security premium and all other equity reserves attributable to the equity

holders of the Company.

The Company’ s capital Management objectives are:

* to ensure the Company’s ability to continue as a going concern

* to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

The Company manages its capita! structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain
or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company moniters
capital using a gearing ratio, which is net debt divided by total equity. The Company includes within net debt, interest bearing loans and borrowings, trade and other

payables, less cash and cash equivalents, excluding discontinued operations, if any.

The gearing ratio at the end of the year was as follows:

(X in Lakh)
As at As at

Particulars 31 March 2025 31 March 2024
Non-current borrowings - 500.00
Current maturities of long term debt 500.00 8,386.58
Current borrowings 11,968.33 2,983.31
Interest accrued and due on borrowings 562.49 1,133.88
Total debt 13,030.82 13,003.77
Less: Cash and bank balances (excluding bank deposits kept as 600.01 1,039.54
lien)
Net debt 12,430.81 11,964.23
Total Equity 2,03,938.78 1,40,032.45
Net debt to equity ratio 0.06 0.09

In order to achieve this overall objective, the Company’s capital Management, amongst other things, aims to ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital structure requirements. No changes were made in the objectives, policies or processes for managing capital during
the year ended 31 March 2025.
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

37. Financial Instrument

{i) Categaries of financial instruments

As at 31 March 2025 — (Rin Lakh)
Asat

| ' 31 March 2025 Level | Level I Level Il

articulars 3 a—

_ " Fair Value through Fair Value
‘ Carrying amount Amortised Cost profit and loss
a) Financial assets
Measured at amartised cost
{a) Cash and bank balances 4,579.99 4,579.99 -
{b) Trade receivabies 16,913.55 16,913.55 -
{c) Loans. 65,388.82 65,388.82 -
{d) Other financial assets 51,310.81 51,310.81
Measured at FVTPL
(a) Investments 18,080.97 18,080.97 18,080.97
Total Financial Assets 1,56,274.14 | 1,38,193.17 18,080.97 - 18,080.97
Measured at amortised cost
(a) Borrowings 12,468.33 12,468.33
(b) Trade payables 2,622.98 4,622.98
(c} Other financial liabilities 1,033.79 1,033.79
Total Financial Liabilities 18,125.10 18,125.10 - - -
As at 31 March 2024 (Rin Lakh)
Asat
1
31 March 2024 Level | Level Il Level
Particulars eoir Value through
. . air Value througl o
Al Fair Value
Carrying amount mortised Cost profit and loss
a) Financial assets
Measured at amortised cost
(a) Cash and bank balances 1,453.95 1,453.95 -
(b) Trade receivables 12,445.44 12,445.44 -
{c) Loans 12,745.28 12,745.28 -
{d) Other financial assets 55,474.67 55,474.67 -
Total Financial Assets l 82,119.34 82.119.34 = = B .
Measured at amortised cost
(a) Borrowings 11,869.89 11,869.89 -
{b) Trade payables 5,164.93 5,164.93 -
(c) Other financial liabilities 1,425.89 1,425.89 -
Total Financlal Liabilities 1846071 18,460.71 - - ~ - -

The carrying amount reflected above represents the Company's maximum exposure to credit risk for such financial assets. investment in subsidiaries are classified as equity investment have been accounted as at historic
cost. Since these are scope out of Ind AS 109 for the purpose of measurement, the same have not been disclosed in the above table.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or fiability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data (unabservable inputs).

and

inputs (Level 2 and Level 3):

3 Int ip between signifi
Valuation technique Instrument s'g"'ﬁ“'!t unobservable inputs and fair value
unobservable inputs measurements
The fair value is determined using net asset value (NAV) at the reparting date reported by the respective MF House The estimated fair
Investment in NAV value would increase/
Mutual fund (decrease) if NAV would increase/

Idecrease|

(if) Financial risk management

The Company's corporate finance function provides services to the business, coordinates access to financial market, monitors and manages the financial risks relating to the operations of the Company through internal risk

reports which analyse exposures by degree and magnitude of the risk. These risks include market risk (including currency risk, interest rate risk and other price risk), credit risk and liquidity risk.

a) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of change in market price. The Company does not have any foreign currency exposure, hence is not subject to
foreign currency risks. Further, the Company does not have any investments other than strategic investments in subsidiaries, so the company is not subject to other price risks. Market risk comprise of interest rate risk and

other price risk.
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37. Financial Instrument

b) Interest rate risk management

Interest rate risk refers to the possibility that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rate. The Company is exposed to interest rate risk because it borrows funds at both fixed and floating interest rates. The risk is
managed by the Company by maintaining an appropriate mix between fixed and floating rate borrowings.

Interest rate sensitivity analysis

The sensitivity analysis below have been determined based on the exposure to interest rates for floating rate liabilities at the end of the year. For
floating rate liabilities, a 50 basis point increase or decrease is used when reporting interest rate risk internally to key management personnel
and represents management’s assessment of the reasonably possible change in interest rates.

If interest rates had been 50 basis points higher/lower and all other variables were held constant, the Company's profit for the year ended 31
March 2025 would decrease/increase by % 9.20 Lakhs net of tax (for the year ended 31 March 2024 would decrease/increase by X 15.65 Lakhs
net of tax). This is mainly attributable to the Company’s exposure to interest rates on its variable rate borrowings.

{Z in Lakhs)
Particulars Asat As at
31 March 2025 | 31 March 2024
Floating rate liabilities 2,597.34 4,415.51
Fixed rate liability 9,870.99 7,454.38

¢) Other price risks

The Company’s non listed equity securities as susceptible to market price risk arising from uncertainties about future values of the investment
securities. Management monitors the investment closely to mitigate its impact on profit and cash flows.

The Company is mainly exposed to the price risk due to its investment in mutual funds and. The price risk arises due to uncertainties about the
future market values of these investments. The Company has laid policies and guidelines which it adheres to in order to minimise price risk
arising from these investments.
(% in Lakhs)
As at As at

31 March 2025 31 March 2024

Particulars

Investment in mutual funds 18,080.97 -

Total 18,080.97 -

Impact on profit or loss(net of Tax)
Particulars As at As at

31 March 2025 | 31 March 2024

Mutual funds
500 basis points increase 640.79 -
500 basis points decrease (640.79) -

d} Credit risk management

Credit risk refers to risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. Credit risk arises
primarily from financial assets such as trade receivables, other balances with banks, loans and other receivables.

Trade receivables

Credit risk arising from trade receivables is managed in accordance with the Company's established policy, procedures and control relating to
customer credit risk management. The Company is providing O&M services and is having long term contracts with such customers. Accordingly,
risk of recovery of such amounts is mitigated. Customers who represents more than 5% of the total balance of Trade Receivable for the year
ended 31 March, 2025 is % 5,555.16 lakhs (for the year ended 31 March 2024 is X 4,776.38 Lakhs from 5 major customers) are due from 3 major
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37. Financial Instrument
For trade receivables, as a practical expedient, the Company computes credit loss allowance based on a provision matrix. The provision matrix is

prepared based on historically observed default rates over the expected life of trade receivables from PSU-Non disputed and others and is
adjusted for forward-looking estimates. The provision matrix at the end of the reporting period is as follows and during the year the Company

has changed the provision matrix considering the long term outstanding and credit risk for PSU-non disputed and others.

Expected credit loss (%)
Ageing
2024-25 (PSU- 2023-24 (PSU-
" - th
non disputed) 2024-25 (others) non disputed) 2023-24 (others)
0-1Year 1% 1% 1% 1%
1-2 Year 10% 10% 10% 10%
2-3 Year 15% 15% 15% 15%
3-5Year 25% 35% 25% 35%
Above 5 Year 100% 100% 100% 100%
Age of receivables
(X in Lakh)
As at As at
As at As at
* M *
Particulars n ';/;:ﬁ:i?-.zs 31 March - (:stf'ni?‘u 31 March
*{oth 24*(oth
disputed) 2025*(others) disputed) 2024*(others)
0-1 Year - 12,421.00 - 5,043.22
1-2 Year - 3,991.47 - 2,251.82
2-3 Year - 579.00 - 455.94
3-5 Year 671.44 - 872.66
Above 5 Year 188.46 - 381.69
Gross trade receivables - 17,851.38 - 9,005.32
*Expected credit loss (ECL) is not calculated for Balance outstanding with Group Companies.
Movement in the expected credit loss allowance :
(X in Lakh)
Particulars 2024-25 2023-24
Balance at beginning of the year 381.84 358.70
Movement in expected credit loss allowance - further allowance 555.99 23.14
Movement in expected credit loss allowance - amount written off/ (amount written back) - -
Balance at closing of the year 937.83 381.84

Loans and Other Receivables

The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance on the loans given by the Company
to the external parties. ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and
all the cash flows that the Company expects to receive (i.e., all cash shortfalls), discounted at the original effective interest rate.

In respect of loan and investment given to wholly-owned subsidiaries (hereafter referred to as SPVs), through a request for selection (Rfs)
process under the Solar Energy Corporation of India (SECI) to set up wind farm projects, In annual general meeting held on September 29, 2023 &
September 29, 2023 of the Company and Inox Wind Limited (Holding Company) respectively approves that if the Company is unable to recover
the funds provided as Inter-Corporate deposits and Bank Guarantee from the SPVs, Inox Wind Limited will bear the costs.

The Company determines if there has been a significant increase in credit risk of the financial asset since initial recognition. If the credit risk of
such assets has not increased significantly, an amount equal to 12-month ECLis measured and recognized as loss allowance. However, if credit
risk has increased significantly, an amount equal to lifetime ECL is measured and recognized as loss allowance.

12-month ECL are a portion of the lifetime ECL which gs;dﬁ[\gm default events that are possible within 12 months from the'repo_rting date.
Lifetime ECL are the expected credit losses resultin{g’ﬁ‘f&a gﬂfﬁﬁsﬁﬁlg default events over the expected life of a financial asset.
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37. Financial Instrument

ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a range of outcomes, taking into

account the time value of money and other reasonable information

economic canditions.

available as a result of past events, current conditions and forecasts of future

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense in the Statement of Profit and Loss

under-the head Other Income/Other expenses respectively.

Other financial assets

Credit risk arising from other balances with banks is limited because the counterparties are banks.

e) Liquidity Risk Management

Ultimate responsibility for liquidity risk management rests wit
which has established an appropriate liquidity risk management framework for the management of the Comp:.
ents. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and
s of financial assets

funding and liquidity management requirem
reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profile

and liabilities.
Liquidity risk tables

The following tables detail the Company's remaining contractual maturity for its non-derivative financial lia
the undiscounted cash flows of financial liabilities based on the earliest date on which the
principal cash flows. To the extent that interest flows are floating rate, the

periods. The tables have been drawn up based on
Company can be required to pay. The tables include both interest and

undiscounted amount is derived from interest rate curves at the end

date on which the Company may be required to pay.

The table below provides details regarding the contractual maturities of financial liabilities including estimated interest

payments as at 31 March 2025:

h the committee of board of directors of the Company and its holding company,
any's short, medium and long-term

bilities with agreed repayment

of the reporting period. The contractual maturity is based on the earliest

(% in Lakh)

particulars Less than 1 1to5 year 5 years and Total
year above

As at 31 March 2025
Borrowings 12,468.33 - - 12,468.33
Trade payables 4,622.98 - - 4,622.98
Other financial liabilities 1,033.79 - - 1,033.79
Total 18,125.10 - - 18,125.10

The table below provides details regarding the contractual maturities of financial liabilities including estimated interest payments as at 31 March

2024:

(X in Lakh})
Particulars Less Ehan= 1to5 year 5 years and Total

year above

As at 31 March 2024
Borrowings 11,369.89 500.00 - 11,869.89
Trade payables 5,164.93 - - 5,164.93
Other financial liabilities 1,425.89 - - 1,425.89
Total 17,960.71 500.00 - 18,460.71

Note: The Company expects to meets its other obligations from operating cash flows and proceeds from maturing financials assets.
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38. Employee benefits:

(a) Defined Contribution Plans
The Company contributes to the Government managed provident and pension fund for all qualifying employees.

Contribution to provident fund of X 66.25 Lakhs (31 March 2024 : X 65.91 Lakhs ) is recognized as an expense and included in
"Contribution to provident and other funds" in Statement of Profit and Loss.

(b) Defined Benefit Plans:

The Company has defined benefit plan for payment of gratuity to all qualifying employees. It is governed by the Payment of Gratuity Act,
1972. Under this Act, an employee who has completed five years of service is entitled to the specified benefit. The level of benefits
provided depends on the employee’s length of service and salary at retirement age. The Company's defined benefit plan is unfunded.

There are no other post retirement benefits provided by the Company.

The actuarial valuation of the present value of the defined benefit obligation were carried out as at 31 March 2025 by M/s Charan Gupta
Consultants Pvt Ltd, Fellow of the institute of the Actuaries of India (for 31 March 2024 by M/s Charan Gupta Consultants Pvt Ltd, Fellow
of the Institute of the Actuaries of India). The present vaiue of the defined benefit obligation, the related current service cost and past
service cost, were measured using the projected unit credit method.

(% in Lakh)
Movement in the present value of the defined benefit obligation are as follows : Gratuity
Particulars As At 31 March 2025 As At 31 March 2024
Opening defined benefit obligation 74.21 112.38
Acquisition adjustment In - -
Interest cost 5.35 8.29
Current service cost 43.21 24.05
Benefits paid (11.36) (4.81)
Actuarial (gain) / loss on obligations 65.89 (65.70)
Present value of obligation as at the year end 177.30 74.21
Comp ts of ts recognised in profit or loss and other comprehensive income are as under:

(X in Lakh)
Gratuity As At 31 March 2025 As At 31 March 2024
Current service cost 43.21 24.05
Interest cost 5.35 8.29
Acquisition adjustment In - -
Amount recognised in profit or loss 48.56 32.34
Actuarial (gain)/loss
a) arising from changes in financial assumptions 7.13 1.37
b) arising from experience adjustments 58.76 (67.07)
Amount recognised in other comprehensive income 65.89 (65.70)
Total 114.45 (33.36)
The principal assumptions used for the purposes of the actuarial valuations of gratuity are as follows:
Particulars As At 31 March 2025 As At 31 March 2024
Discount rate (per annum) 6.79% 7.21%
Expected rate of salary increase 8.00% 8.00%
Employee attrition rate 5% 5%
Mortality IALM(2012j14)UIt|mate lALM(2012:14)U|tImate

Mortality Table Mortality Table

Estimates of future salary increases considered in actuarial valuation take account of inflation, seniority, promotion and other relevant
factors such as supply and demand in the employment market.

These plans typically expose the Company to actuarial risks such as interest rate risk and salary risk.
a) Interest risk: a decrease in the bond interest rate will increase the plan liability.

b) Salary risk: the present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As
such, a variation in the expected rate of salary increase of the plan participants will change the plan liability.

Sensitivity analysis m‘:&’f\ {
Significant actuarial assumptions for the determination of defined ,6611 on’%’re,d count rate and expected salaw Increase. The
sensitivity analysis below have been determined based on reasonably Bdssible changes fg: e respective assumptions occursing at the end

of the reporting period, while holding all other assumptions constant. (4\_3 1 umu
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38. Employee benefits:

Gratuity

Year ended
31 March 2024

Particulars Year ended

31 March 2025

Impact on present value of defined benefit obligation:
If discount rate is increased by 0.50% (9.22) (4.15)

If discount rate is decreased by 0.50% 10.07 4.54
If salary escalation rate is increased by 0.50% 8.80 2.59
If salary escalation rate is decreased by 0.50% (8.36) (2.63)

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely
that the change in assumption would occur in isolation of one another as some of the assumptions may be correlated. Furthermore, in
presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit
credit method at the end of the reporting period, which is the same as that applied in calculating the defined benefit obligation liability
recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

Discounted Expected outflow in future years (as provided in actuarial report)

{Xin Lakh)
Year ended Year ended
Particulars 31 March 2025 31 March 2024
Gratuity

Expected outflow in 1st Year 7.26 1.99
Expected outflow in 2nd Year 7.13 2.09
Expected outflow in 3rd Year 9.21 3.39
Expected outflow in 4th Year 21.13 5.15
Expected outflow in 5th Year 7.21 2.93
Expected outflow in 6th to 10th Year 118.72 54.89

The average duration of the defined benefit plan obligation at the end of period ended 31 March 2025 reporting period is 14.24 years (31
March 2024 : 14.04 years).

(c) Other long term employment benefits:
Annual leave & Short term leave

The liability towards compensated absences (annual and short term leave) for the period ended 31 March 2025 based on actuarial
valuation carried out by using projected accrued benefit method resulted in increase in liability by X 36.53 lakhs {31 March 2024: decrease
in liability by X 5.04 lakhs), which is included in the employee benefits in the Statement of Profit and Loss.

The principal assumptions used for the purposes of the actuarial valuations of compensated absences are as follows:

Particulars

As At 31 March 2025

As At 31 March 2024

Discount rate
Expected rate of salary increase
Employee attrition rate

Mortality rate

6.79%
8.00%
5.00%

IALM(2012-14)Ultimate
Mortality Table

7.21%
8.00%
5.00%

1ALM(2012-14)Uitimate
Mortality Table

197




Auedwo) ay3 yum Juiaey g

pauwy] 539npoid uadoipAH U3aD puy Jejos 1349 LT

374 sjev1waysosonyy 3eselng ST

paywr] “a)d aiodedu|s sjedjuiayalonyy jeselnny €T

(577 sealawy 149) V'S O] SealaWY S| waydosond yeiens 0T
papwr] ajeald ASISU3 e '8

Pa)W[] SIUBURSIAU] NHEY ‘9

payuwir] 81eALd UOREISUDD ATIDUT BRWLIUIA Y

panwy] A1eAld Adiaug Mies 7

PRI 33eA1d BIPU] HIUYD3IPUIM XO-| ‘9T
(bz0z 1aquadaq § 03dn) paywr] s1eAld ABIau3 PUIM JoRN1d “bT
PaNWE 33BAUd ABJ1au3 putm Jedeaey ZT

{pzoz JaquiasoN

gz o3dn){paywi) a3eald AB1au3 puIM IUBIIA tueN SB UMOUY Jaijle3) papwi Adsaug ues|) xoul "0T

paiiwI 33ensd A3iau3 puim jsadwaj ‘8
pawwrt s1enld ABiaug AeYqiA 9

paywi 93eAlld ABIaU3 PUIM BPOJBH 'Y
paNWI] 2BALG SI|qEMaUaY epeIdnseA ‘T

(50) Aeya109s AuedwioD-uief Jewny dnuy “Ipn

{04D) 291330 |BIOURULS JAIUD ~IOHIEH YSEARId PUIAGD JIAL
(zzoz ‘13quisaaq € ‘ya'm) (03D) 133140 aARNOBX3 JAIYD - iF 1 A! A Y N
(207 “13qi0901 ,, € "¥'3'M) J0132.1Q -UopueL BIPUDJIEYS JIN

(¢Z0z 1990100 TZ §a'm) Jopaag Juapuadaput -[esueg ueyol flig I
$Z02 *19401°0 Y10z 03dn Joyauiq -ueu BABJRUBIRYUES A S

10393.|Q JuapUadapU] -BUBXES NPUIG "SI

(yZ0Z°¥0°TO "¥'3'M) J030341G Juapuadapul - ulef A3afues I

(F20T¥0'10 "y'aM pasean) J01D3.tp SAIINIBXS UON - Ule[ PESEId NUBYS AN
1013211p SWIN-3[OYAN - HIBUBIAL YSPINIAL N

JO1a.Ip SWNR-3OYM - UXIG fouen I

(dw) 19uuosiad Juawadeuew Aay

1834 3y3 SuLINp SUOKDESUEJ) B 313U} WOYM Yum saised Paie|y a0 )

{£20Z°07"8T Ut pajelodionu} } paywi sa|qemauay T3St "L
(570Z Adenigad TT 4'3'M) paywr] pepiieiN 13491 ‘s

(707 12quiadaq 9 "y@'M) payw] a1eAlld ABIaU3 PUIM SN 'S
(4207 J8qUIa32Q § 'J'a M) paywr] SeAld ABIau3 puim Aunld v
(¥Z0Z J2qUIAAON OE "}'9'M] P33T JB[OG XOU} '€

$Z0T 12GWIAON OF 4@ M) (PaXWI 23BALG AZ13U3 puUIp OUBYY SB UMOLY J3ljie3) panwil a1eAlld said1au] osN xou| 7

(pZ0Z 13qWAAON 6Z ¥ 2" M)(paiwin 3eAld A813u3 puipn e, ueN Sse umouy JaijJe]) panul] ASisu3 ues)D xou| T
Suiney saAnejes SIY Jo (dIADI) U0SIdd |epadeuein A3y LIum i SIRIRUI

PjWI S19npoid A3 1049 9T

£20Z/€0/30 "y @M PaYWI] “31d 210de3UIS 14D 4O AJRIPISqNS PAUMO-A||OYM - VS aedsionjd NS 14D “¥T
Aueuiian ‘HGWD S|EIIWBYI0IONL] jeselng 71

JWBYD0I0N|] XOU] Se UMau| Jalpes) (,1049,) PauLI sjedjuayo.on]4 3l elng g
pajwI] a3eAld (weindepuoy) Jamod PUIM nheses "/

pajwr] 1eAlld (gnBnpew) e]) Joamod pulm nAeles 'g

pay ejpu| AB12u3 IEYS INUBA CE
£3) paylwI] SUORN|OG 3jqEMauRY Xou| ‘T
1p1SQNS 13y pue sal mojja4

{panwn s

{pauWIN MBALd 32IAIS PUIM [2GO|D 0353Y B UMOUY J

(4Z0Z°20°L0 "¥' &' M) PANWII] 91BAL ABJauT imosay LT

pajwi] 31eAld ABIauay Jnod PUIM "ST

paywir 93eAld ABIau3 puIm nARey) ‘€T

(vzoz 12qwaag § o1dn) paywi] s1ealid Aiaug puim Aung4 'TT

pZ0z 12quanon 67 03dn (paiwl] 23ealid AB19U3 pUm OUBI|Y SE UMOUY J3J[ 3) pajw] AeAld S21813U] 03N XOU} 6

palwI] 3jeALd ABIBUT PUIM BYBNA L
pavwWIT 31eALId AB13U3 PUIM IPOBIA 'S
paywr} 31end efin uewepndiy ‘€
PaWI 33BALId JOMOd PUIMSNS T
sapeIpIsqNS

Auedwo) BuipioH 23ewWNN - pawWI] due!
Auedwon BuIPIOH - (1M1} P33IWI pulm Xoui
Auedwod Sujpjoy Aeumn/ SuipioH

pue Suised xou|

: S3SIXD |043UO0D BIBYM v:-

:52.ns0]351Q Aled paiejdy "6E
§Z0Z YH4EIN TE PapUa Jeak 3u3 10y I |epuEls 3Y3 03 SAION

{Paniw sa21uSS 2INIINIISELU] PUIM XOUL SE UMOU) ApauLIoy) gILIAIN SIDIAYIS AOUINT NIINO XONI

198



“./\_\
S
—
Qavv
\
)
\\ N
(oo s
A
DE'6CS'S DE'060TT - - - . 0€°'625'8 0€°060'TT 12301
EERAG) L - - S5Lv6 - panwW a1eAld Adssuay noy puiay
SL'T8S'L 0£'060°TT - - - GL'T8SL 0E'060'TT Pa3WIT PUIpM XOU|
& d; b
ve-geoe SZ-veoe YZ-£20T STT0T vZ-£20Z ST-¥Z0T YZ-£20C SZ-ve0T
@3uanypu uedyudis Sujaey
[ejoL SaueIPISGNS MOj|23 |21 531’8 uDsJag 1 Aseipisqng /Suipy, steed
A3 Ydym 1an0 s3IV
(yyer ury)
8E°2609 82'I96'0Z - E - - 8£'260'9 82°196'02 ieyoL
BE'260'9 82'196'0C - - 8E'260'9 87'196'0 pajwI] puIA Xou|
uaye) sysodap ajesodiod-sanuy
z0zT 2071 70Tt (443 - - - [T
20T 2071 [543 07T - pa3iwl] s|ealwayse.on|4 jeseing
pied sasuadxy yuay
1£589°T VE'BTET - SL'0 LL°S892 6S'LIET 2301
TLTC - - - 112 paliWI] 1AL AB1Bu3 |Mosay
= 99°58T - £ - 99'G8T panw (] 33eatd ABraug puip Jann4
- B80'Z8T - b . 80'Z8T pajwiy ajeAld Adiaug pugp Aunjq
- ¥6'561 - - - ¥6'S6T pauwi] ajeAlld ABJau3 puia ojually sB UMOUY JAIjIBT) paywi] a1eald sajFiaug oap Xou|
- SL'0 SLO - P314WI SUOHN|OS S3|qRMBUAY XOU|
- 1162 - - - - - TT6Z P31 318ALI] BIPU) SIUYOSIPUIM XO4-]
127589 80°€E0L'T - . 5 - £4°589'C 80'€E0L'T Pa3WI PUIA XoU)
dIMI/S231A13s pue spood jo aselying
ETOEL'Y 91'8tY'9 01°859 [1%4{34 - 55°869 ET'ZLV'E 05°252's 1elol
00’5zt T6'85L - YT62S 00'szZt 89'622 (P33l 23eALd ABJBUT PUIA IURIIA 1UBN SE UMOUY J3IjJea Jpaywl] ABiau3 uea)D Xou|
65'699 - - 65639 PalWI] 31ALg BIPUJ HIUYIBIPUIA XO-|
L1444 - STTT - = - PaMWI] 31BALI4 31AISS PUIM [8qO[S) 0I5By
- TE'69T - = B TEGIT N pawiIn pepiye 13yD1
§8'SE9 [4 %44 $8'SE9 [4%434 - - - Pa3jWIT S[ea1wayd0ion|4 jeselng
ETLYO'E £T'8SEY - - ETLVOE EZ'BSE'Y Pa)WI] PUI Xou|
582)nJ2s pue spoos jo ajeg
Jead ayy Suunp suoipdesues) (v
YT-ECO0T SZT-120T ¥Z-£20T Se-vzoz YZ-£20Z SZTHT0T vZ-£207 ST-vT0T
2auanpug Juedipudis Suiney
e10) saueIpIsSqNg Mmojj34 $3A11eJ3J 1t P UosIAd 1 > A /3upy! siejnajseq
A3y yarym saso sanuy
(wierury)
:saunsopsia Aled paiejay  “6€
SZ0T YR TE P3pua Jedh 3yl Joy |et iy 3y3 03 SIION

{panwr 2310135 2an1oNI3sEIJU| PUIA XOU] S© UMOUY AJ3WI0Y) AILINN SIHIAYIS ADYINI NIIUD XONI

199



69°88€'9Y | TU'ZOEYS | vogz’se 20'62T°62 - - SO'SST'ST |eloy
£8'67C'8C 86'827'6Z £8°672'87 m 86'8CT'62 - - B3;AS9G DUIA [BQOID 0D58Y SB MOUY J{IiB3 ] DIILLT SUOKRNCS S3GRMALdY XOu!
I i - T CSOLE == | BN SE UMaus Jagiea Jpay] AllTaus veals Xod!
T T - _ LT7765 = ALY BIBALIG BiDU! ¥ UUDS1DUIM X0~ .
YL 1 = == i BELSTLT E8'629°C N © PALWE] BUM XON,
[esove™ — T pogve’T T o 0331 3eALd ABiBUBY iN04 BUIM
: — = —————— ‘63T B - " 91RALd ARiauZ AR
T &0z T 1 - 89°C 60CCTT i  URiEDn
TcED L ] - 59°C | seT - 1 S1BAL J2MOG BUMSTS
860 - ! I - 8SC  8€C B " 33BALiG ABIBUT PUIM B3jBn
- - T - - 190 R _ PRI S3BALG ABIBUS BUiM ALinis
; ] - 85°C i T B3eAid ABIRIE DUIM S8
£ ; ) I 9c - ] d )
Trreote - JrS ] i R Czzasss ] )
feae B ] ¥ A =) | )
jeos — ot fees I i T
| oL - - - ] 9BALG [WiBindBpUOY) JOMOG PUiM TARIES
6y T | LeY T - - - io13ei3uan ABIaus BRLILIIA
co 577 - - el}iamaog pup mARiRS
¥ S‘.I ‘e . = Il . . — ST} 33RALY ABiaus NineS
oot Tzoe isce o I . N ) M ey Bmur ABIBUE (UG 3NEN
| T ) N T N S = B uaAlf sysodap a3eJodiod-1au|
| vzgor | Se-veoe ve-£202 Szve0r | vz-EZ0Z |  Sewe0r  +  vL-EZOZ s2-4Z07 i o
i EETERI] : o
|eloL sajlejpisgqns maj(a3 _ :H_ a_”w_wkwn_ﬂ.mm_umwﬂﬁwﬁ._ | sauedwos Aseipisqns/3uipioy S
_ A3 Y2iym JBAO0 53I31IUT 4
(et uny) o = . o o

:s2.nsopsig Aled PAle|3Y 'SE
$Z0Z Y2JB T papua JeaA ay} Joj SJUSWIILIS |RIFUEL) SUO|EPUELS 33 OF SBION

{PO3IWIT $3|AIDS BINIINIISELU] PUIA XOU] SE Umauy AU3WIoy} AILIAIT SIDIANIS ADHINI NITHE XONI

200



\ ‘-
BE'EVE 1512 SE'EVE LS'TT - S - - |elo]
BEEVE 15712 BEEVE fA-N 14 - = paliw] sjeswaydc.ion|y jeseing
pled sa3diey) asjueseny)|
= 00°000°0Z ol - y - - 00°000°0Z 1el0L
00'0000Z H - - - 00°000°0C PalWI puIp Xou|
aseys Anb3 01 (,$dD),) sareys aruasajald a(quaAu0) Ajosindwo)) 30 uois1anuc)
00°000'02 = - > - - 00°000°0Z - 1eoy
00°000°0Z - - - 00'000°02 p: 7 PUIAR XOU|
{..8d22,,) sa1eys @3uasapa.d ajquIaAu0) Ajuosindwo) 03 saleys
33UI9JAId B|qewadapay ‘Buiedidriieq ‘aAneINWND-UON ‘B|GILIZALUO)-UON JO UoIsIBAU0)
€9°€ £9'€ - = : - - 12101
£€9°€ - £9°€ - - - (P31 80|A18S PUIA |BQO|D 0I53Y S8 LUMOULY J34e3) PARIWI] SUCHN|OS S3|qRMaUSY XOU|
PaAjadas sadiey) Ivjuesens
EE'Y0T 82°079 - - - : £E'V0Z 82029 1830y
S€'8C - - - SE'BT - palIWIT 23eAlLd AB1auay Jno4 puian
86'GLT 8C°079 - - - = 86'GLT 87°079 Pa31WI PUIA XOUu|
pied 15a131u)
v2"L8T'SE 0Z'Z8€'ST T4 TE0EL'9 - - T0LL'sT 88°759'8 1€y
TSLTIP'TT TEOEL'D WA &44 ZE'0EL'D - - (Pa11LI7 8210185 PUIAR [BGOJD 0IS3Y SB UMOUY J3)|1e3) PajILII] SUON|OS S3|qeMBUSY Xau|
TTOLL'ST CEVI9T - - = TTO0LL'ST ZE'PI9'T PajjwiT puIm Xouj
950 - - = - - 950 paiiw] aleAlld ABIau3 puip 18nun|y
9507 - - - - 95°0v P33l 33eAlld BIPU) JIUYDBIPUIAL XO4-|
- S6'665"t - - - S6'665Y paywI] d1eAld ABiaus puipg Isadwa|
6Y'IPET - - - - 6P OPET pajtwi] s1eAlld ABJ1auay JnoJ puIM
3oeq paniadal slisodap aje10ds03-133u|
¥Z-E20Z ST-vZoT vZ-£202 ﬁ SZ-v202 vZ-£202 SZ-v20Z vT-£20T SZ-v20T sead ay3 Juunp suondesues) (v
axuanjju) Jued Surney
2301 SaueIp|sqnS Mmojja4 18[9 $1) g U0SIAY el L Aseipisqns /uipjoH Slejndiled |
Aay y21ym 130 sa1RUg
[prer u xj

:saunso|asig Aued pajejay 6

$20Z Y2IeW TE papua Jeal ayl Joy el 1 duojep ay3 03 saj0N

{Paaw $331AI3S 3unjN.ISRIU} PUIM XOU] SE UMOUY AAWI04) QI LI SIIAYIS ADHINT NITUD XONI

201



ST'8ZL BT'SET - - - ST'8ZT BT°SET ejoy
ST'8ZT 8T'GET - - - ST'8TT 8C'GET (pa11wry s3end AB1au3 PUIM 1UBIIA IUBN S© UMOUY Jai)e3) paywi] ABsaug uea|D xou|
D) UQ PaAIR2L 353133u]

t8'6v8 26'509°y oLeey L5'¥82'C - 88'89 [4XX44 LY'TsT'T |R10]
6L 1Ty 60'€82° 612y 60682 - - - (pariuiry
BIBALIG 3DIAIBS PUIM |EGO|D) 0IS3Y SB UMOUY J31(483) pajlLl] SUOIIN|OS S3|GeMaUaY XOu|

Z6EE - I6'EE pay D1BALI4 ABI1aUaY JNDJ puIpy

LL°9T 04’69 - = - L1391 0£°69 pay 1eALJ BIPU| YIUYDSIPUIAA XO4-|
LTSPT $S'69T - - 499§ LTShT 1821T (pauuwiry @1eajid ABssu3 puipn uBJIA [UBN SB umouy Jaijie3) panwi Adiaugz ues|) xou|
¥S'TT 4871 66'E 52T 85’8 Ppajwe] 33eAnd ABJau3 puip Angy
76T 6T - - SOV [4:x4% 8'8 PajIWIT 33eALld ABiau3 puip sanngy
Z6'€E - T6'EE panwi] aleAld AZ1auay JNo4 puim

87T 06T - 8'CT 06'CT Pa3WI] 31eAld JaMOog puIMsNS
9521 6S7TT - - - LTy 95T we {panwn a3eAlid AS1aug puip oJuBljy Se UMOUY J3I|4eS )palilI] 81BAL S3|S1auUg 08N Xou|
13%43 OE'LE6'T - - 1121 OE'/E6'T palw 91eAld ASIau3 puim 1sadws )
(2443 8T'TT - - - (4445 8CTT paywi] 23eald ABIaug puip BIRNA
vZ'0 LTET - - 20 LTET Pajiwr 31eAld elin uewepndiy
114 ST'0 - - TZ°0 <70 paywI] ajealid ABiau3 AeyqiA
SZ'0 670 - = - 570 670 17 918A1ld Sa|gemauay epeidnsep
610 0£'0 6T°0 0E'0 - 3 = a3l SIUBLWISBAU] NHEY
€10 120 €T0 1z0 = - - pRuWI] 31ALd Uonesauss ASIaug eewuIA
ST'0 z4Y ST'0 L4y - - panwI] deAud AZ1aug (yInjes
ST0 vZo ST0 ¥T'0 - - Pa3iwIT 33eAL4 (Weindepuoy) Jamod puip nAeieg
€10 170 €70 120 - - - pajwr aeald (ein8npewsy)je]) 1amod puim nAeles
9T'0 8Z'0 910 870 - - - PajunT eipu| AB1au3 1yeys ey
12687 - - - - TZ°68T PR3 WIT PUIA; XOU|
@J UQ Paniall 1sau)

vZ-£202 ST-vZ0T PZ-ET0C ST-¥Z0Z VvZ-£202 ST-He0Z ve-€z0e SZ-v20T Jeah ay) Supnp suopdesuess (v

ueayiudis Susaey
|e3oL 138131 53] '3 UOSI el L ) /3 siejnanueq
Asy yoym Jaaa sannuz
(yeyury)

158.ns0Ps|q Aled pajejey  “6E

SZ0Z Y21elN TE PIpUS 1e3A Y3 10y §: 1S [er; Iy |epuess ay3 03 30N

(P33WIT SIAIIS 2UNIINIISELHU| PUIA XOU] SB UMOU)| ALISWIOY) GALIAIT SIJIAYIS ADYINI NIFHD XONI

202



TO'SEE'T S6'98% 6L°6Y 6'6 - - £2'S82'T T0°LLY 2304
- - - - . o = ~ ¥ o T paiwi] 31eAud AB1auz yem
YBYL - E - - v8vL - —— .\;FS_ES 31eAld ABIBUT PUIA [UBLIA IUBN SE MOU) Jd3)14e3) payiwn Adiaug ues|) xou|
N 2y
- ot
6L'61 ¥6'6 6267 v6'6 = - f Auma_.rl..u 95 PULM (OIS 0I$3Y S8 UMOUY J31j1eT) P31JLUIT SUOHN|OS S3|qemMauay Xou|
Pl NG
- - - - < = Uy ° lo §) pa3wI] s[evjwaydolon|d Jeseing
6€°01Z°T 10'LLY - - - - 6£°0T2'T T0LLy N - PR Pa) W puLm Xou|
. I N
Q&Q N .(.\» S Auedwiod ay3 Jo yjeyaq uo apew Aed/pied j0 H
Ol1ny W7/
B e — A
- 00'€00°6 - s - 00°E00°6 - - |eloL
. 00z - - - 00T -
17 23eAtd AB19U3 puipy O1UBI|Y Se umouy Jarjie3) paywi xead saiBiaul oan xou|
- 00T - - 00'tT - 3jeAtld ABIau3 puIpm JUBNA [UBN SB Mouy J31lJe3) pajiwi] AB1au3 uea|) xou)
- 000006 - - 00'000'6 - = PaMWI s3|qemauay 1349|
SaueIpISqns j0 ajeg
- 00°000°01 - - - - - 00°000°0T 1230
a 00'000°0T » = - E - 00°0000T pajwi asueuiy pue Bujsea] xou)|
Siueiiem aJeys Jsujede pangadal Junoury
- 00'1T98°'9 - - : = - 00'798'9 1e1oL]
00°198'9 - - - - - 00'198'9 (Paywn s1ealid ABIaU3 PUIM IUBJIA IUBN SB MOUY JSfje3) paxwi ABIsu3 ueajd xou)
tendes
aJeys Aynba o3 31 ua 153133U) painade pue gJ) Jo / uy I
OV 1652 - = = - - 01’1652 - 210,
oF'T65°T - - - - - 0F' 165 PaWIT PUIM Xou|
Pa12ADI3) JIUNSIALL/QD)
6L°Z62'T 69'Tv9'T 95'06€'T 88°CE0'T M TE'TLT 2T°06 6U°LEE et
- 6€°0 = = 6E0 panw ABiau3z puip Asnj4
- 00'Te - - - 0L - 66°ET
palT a1eALIg ABI3U3 PUIA O3USIY SE UMOUY Jaije]) pajin a1eaud saifiau] oap xouj|
99'00Z §9'59Z - - - TE'Y9T 99'007 PE'T (PauIWI 21eANd ABIBU3I PUIM (UBIIA IUBN SE MOUY J3ije3) pajur ABJau3 ueal) xou|
670 - 620 £ = - - - PaHWI 3eALd AS1auT Yepq
€00 - - - S E0'D Pa}WN @38AI4 AdIau3 puip Jedeaey
= 00'0 = - - - - 000 Pa)jWI] 81BAlId S3|gemauay epeidnsep
200 - - 5 - - 200 PS3IWi] 33eAld ABIau3 pUIm nAneyy
€00 E = - - £0'0 Q3LIWIT ALYAIYd ADHINI ONIM {QODIA
10 - - - - 10 PayWI] 93eALd ABIauapuip epoleH
- v1°0S > - 105 palwi s1eAld ASJ1auay 1nod puipy
= 00 . - - - Z00 pawl] aieAlld efn uewepndiy
00 - - = - = 00 pajiw a1ealid Hmum:w ABUQIA
1Z'06€°T 88'7€0'T LT06E'T 88'ZE0'T - - (P331LUI] 9214185 PUIM [BGO|S) 0353Y SE UMOUY 131}IE3) PS3IWIT SUOAN|OS S3|GBMSURY Xou|
95 T0L LETLT - - - - 99102 LE'TLE PajlWi] PUIAA XOu|
Auedwod ayy Aq yjeyaq uo apew sjuawAed /paay dxa jo
vZ-£202 ST-ve0T YZ-£20T SZ-vZ0Z vZ-£20T SZ-vZ0Z YT-€207 SZ-v202 Jeak ay3 Suunp suojpesuel] (v
@duanyu| uedausis Suiey
fel01 soleIPISqNS Mmojja4 ' 31 '3 UOSIag [elIed Aseipisgns /Suipjoy sie[noyed
Aay yaiym 1an0 sannrul

(e ury)
1521ns0ps1q Aued pajejay ‘6

SZ0Z YN TE papua Jedd ayl 1oy 1ex: i ep 2y} 03 S310N

(Pa3WI S321A135 24NIINIISELU| PUIAR XOU] SE UMOU AIaWL0) AILIAYT SIDIAHIS ADYINI NITHO XONI

203




T5°79T'L 0L'TEL'9 S6'PIT = - LY'960°'T 95°2b6'9 €T'SEY's BT
ETLLT SL91Z - - - - €T'LLT SL91T { Yk Ppa)wi acueuly pue Buisea xou|
© S
¥L'085 91°L26 . - = aT'LT6 2085 / 2 i@:awwmz;_ ABu3u3 puUIM IuENA tuBN SE MOUY 1311e3) PadwrT AB1aua ues| xou)
/V,.. O =T 4
S6'V1T S6'YIT s - - - - ~ L VUET v P31y sjediwayoolonyy jeielns
- TE'69T & - = TE€'69T = - ~— paNwi pepiyeln 134D|
69'681'9 8t'8TY'S - - - 69'681'9 8'8TH'S PalIWIT PUIA XOu(
anuanas pajiqun
Z6°T16 0T°068 69°v6 * 0S'8LY £T°L18 OL'TIP B30
06°004 EE'S - = 06'00L €E'S PalWIT puim xou|
- 09'8LY - 0S'8Ly - (pa3w a1eALg ABISUT PUIAR IUBIIA UEN 5B Moy I31(1e3) pajiwi] Ad1au3l ues|) xou|
- £0'06Z = = - £0°062 P 23RAL] BIPU| HIUYISIPUIAA XO4-|
E€E9TT EEITT - - - EE'9TT E€E€9TT pajiwiiT @oueuly pue Suiseal xou)
6976 - 69°V6 - - 17 3JBALJ BDIAIBS PUIAA [BQOID) 0I53Y
S3|qeAIad2) Spes)
3|qeatadal syunowy (g
vT-£20T ST-vZ0T Z-€20Z ST-v20T be-£202 ST-beoz vZ-€202 ST-420Z Jeal ay o pua ay) 1e se adueleg (g
auanpjuy Juedyyiud)s Jujaey
|elog sajteIpisqns mojja4 511 78 UOSIa ) /3uIpjo) siejnajued
A9y yaym 1an0 saggnuz
{wrer ury)
(U314 - - - - = (%14 - |eloL
OT'EC - - - (0] °14 = paywWI] 21eAld ABJSUay Jnod puim
- - - - PajwIT puip xou)
usodap ares0di03-193u1 uo ajqeded 153133u)
00°000°02 - = - = = 00700002 - jeroL
00°000°02 - - - - 00'000°02 - PalwWIT PUIM Xou|
Yoe? 0T 0 saieys (,5dD,) S318yS §34d 3|q¢ D Ajuos) 2]
- 66'0£8'6 - - - - 66°0£8'6 1ejor
- 66'0L8'6 - - - - 66'0L8'6 PaNWIT PUIM XOU]
ajgehed yisodap ajeiodiod-1au)
- ET'86T = - - €867 - -
SS°L6 - S6°L6 - - Pawi] @3eald ABIaug puim Adnjy
8E'L0T T = 8€'L0T - - pa1iwi a1eAlld ASIauU] puIp Jaun|d
- 67'€6 - - 676 - paywIy 23eAlld AS13u3 puip OIU3||Y Se umow)| 13|Je3) pajiwi] s3eAld saifiau3 oap xou|
a)qeAed 12110
SL'STZ'T v¥'ZI9°T SLSTZ'T 8E'96V'T : - « 90'9TT lesoL
Z 00'96 0056 pa1WwI] pUIM XOu|
19'v8T'T 8E'96%'T 194817 8E'967'T - - - - pajWI sjediwaysolon|d jesefng
- T6°LT - - T6'LT palwi] a1eAld AB1auT IMosay
PITE - YTTE = - P11 elpul ABJau3 13 eys aniew
- ST'E - - = = - ST'E PalILUIT B1BALLd BIPU| JIUYDSIPUIAA XOd4-(
a1qeAed Jay3o pue apes)
3|qeAed syunowy (e
ve-E20¢ ST-vZ0T YZ-£202 SZ-v20z rZ-£202 sT-b2oz ¥Z-€£20T S2-vT0e 163k J0 pud ay} jo pua ayl Je se aduejeg (g
@juanyuj uedipudis Suiney
leioL satelpisqns moja4 S3AIL|31 SY '§ UOSID fe ) 1p1SY pioH siejnoed
A3y yaym 19n0 sannuy
(yreyuny)

iS2INS0[IS|Q ALEg PAIBJ3Y ‘6E
§Z0Z Y2IBIN TE Papua 1eaA ayy Joy 1S |eF I} Buojepuess 3y} 03} SBION

(P33WHT $33{A13G 2UMIDNIISEI] PUIM XOU| SE UMOU)| Al13ULI0}) GILINK STIIAYIS ADYINI NIFHD XONI

204



BE't 1£9°0LT £9°0 90 - 59°592 TLE VeV jelox
90 490 £30 490 - . - p 7 1eAild ABIauT yem
- vo'o 00 Pa1/Wwr] 31eAld S9|GRM3UAY epeidnsep
= $9°597 - - - $9'597 - - {pariwi] a1enld AB1auz puip wenp ey se Mo saijre3) paywi ABau3 ueay) xouj

- 100 100 pajwI] ajeAllg ABiaug v:_sm:|m..
ELT 08'T - - - = €L'T 0BT pajiwry a1eald ABiau3 puip sedeney
- 900 90'0 paywI] ajeattd efin uewepndiy
990 €20 - - - 990 €L°0 PN 33eAld ABiaug puim nAneyy
N - N - a N P31 puim xou)
£9°0 80 - o 190 ¥8°0 PawI] 21eALld AB1au3 puIm 1poSia
S9'0 980 - - S9°0 980 pallwi ajealq ABIau3 puim epoleyq
2)qeajaday sanp Ao

YZ-€20T Se-vzoe YZ-€20C SZ-vZ0T YZ-£20 ST-vzoz ve-£z0e ST-Hz0T 1eak 3y jo pua ay) e se aduejeg [g

aouanyul Juedyius)s Sujaey
le3og 11e]81 $)) g UDSIad |RLaTeuely ) kaey /Suipjoy siejndpued
A3) Yaiym 130 sanfug
(yye ury)

18'626'TT $0'05809 e9TvL'L TE'TPT0E - Z0°0EL'T 61°L8T'Y 1£°8L6'82 le10L

TE08L'L 1682108 TE0EL'L £6'92T'0€ - - - |
SBAL 3IIAIS PUIM [B]O|9 0053Y SB UMOUY J3||Iea) pagiuwir] sUONIN|OS Sajgemaud)y Xou|
LT¥6S TL'ESS - - - LT'¥6S TL'ESS PBYWI S3eAllg BIPU| YIULIBIPUIA XO 4-|
k 100 100 pauwi] a1ead ABiauay Jnod4 puip
2443 &4 - = tvZE PP'ZE P33 33eAlld ABiau3 puim nAieyy
98°TTH'T 98ZTIY'T N - - 98TIV'T 98 ITY'T - (P33 31eALIg ABISUT pUIM IUBIIA e SE mouy Jaijie3) panyw] ABJau3 ues|) xou|
LETE LEZE - - = JAx43 LETE PaIwWIT 3)eALd ABisu3 puipy Jedeaey
T€°20T £9°£0T - - - - T€'L0T £9°L0T P3YWI 33RALLY JAMOY putmsng
[l 4 op'ZZI'T - - - - (Vx4 ov'ZTT'T paliwi aleald efin uewepndy
60T 60T - - - 60T 60'C panwIr] 1eAlid ABisu3 Aeyqip
66'0¢ 66°0E - N 660¢ 66'0E PanwWIY 21eAl4 ABiau3 puim eposey
S8'TE S8'TE - - - S8'1E S8'TE Pa1wWI s3eAld A3)au3 puip IpoBIA
ST'Z0T E£S'Z0T - - - ST°20T €601 PajWI a1eAld A3J3ug puIp BYanA
8'v0T T80T . 5 78'70T 80T - paNwi a1eAld AS1aug puipy Aunq
26'L0T 9€'20T - - 9€'£0T 76'£0T - P3N a1eAlld ABau3 puIpm Janngg
86'¢0T 86'70T - - - 86'70T 86'¥0T - (Pa3iwi @1eALd ASIau3 puim ojually se Umouy Jaljie3) pauwii] a1ealld sa)81au3 03N Xou|
ST'T0T 15°425'9T - - = - ST'TOT 16'445'9 paljwi] d3eald AS1su3 puim 1sadwa)
EV'E Sy’ = . - - Ev'z 9r'e Pa)wI 31eALd s3|gemauay eperdnsep
144 18T [5x4 sz - - - PajiWI sUSWISIAU| NNGY
L&t LLT L1 LLT - - - Pa3W{] 91AlLId UONRIBUBS) ABIBUT BRLWLILIA
007 00T 00T 00T - - pa3iwi] Aleald AZ1au3 piajes
86T 86T 86T 86'T - - P33IWI] 31eAN (Wesndepuoy) Jamog puim NAeies
€L'T €1 ELT €T - - - - P3)WI] 31eAlq (en3npeL|||e] ) Jamog puipm nAeles
vET SET ez SE'T - - - z PaiwiT e1pul AB1sug nxeys iniep
9T LIV'T 89'Z8E - B - - 9T LTH'T 89°C8E P3IWIT PUIAA XOu|
3jqeaiadas ysodap ajesodiod-sa|

YZ-E20T SZT-bZ0Z ¥Z-€20Z ST-v202 YZ-€20Z Se-veoz YT-€20T SZ-v202 1eak ay1 Jo pua sy} je se aduejeq (g

aduanpyur Juesyiuds Suiaey
leloL saue|pisqns mojjag NE2 53] 7§ UOSII |e) N ! ) A {3uy ssepmed
A3y yarym 1an0 sapuy
[CER TR

:$3nso|2sIQ Aleg patejay “gg

SZOZ Y21 TE Papua Jeak ay3 Joj IS |e1ouBUY BUOEPUE)S By} 0} SAJON

(P33T S301A13S S1N3IONLASELUI PUIM XOU] SB UMOUY ASWIDY) QILIAIT SIJIAYIS ADNIN NIIHD XONI

205



9T'6PE - - - - - 9T'6vE 2101
IT'6PE - = - - aT'erE (paywi a3eALd AB1aU3 puipy (UediA IueN se mouy 4a)|1e3) papwi AB1au3 ueap) xou|
. - {00 s2inuaqaq ajgnianuo) Asosindwo) uo 1sai)
00069 - . ¢ = - 00°06€°9 - 1e30)
00°06€'9 - - = 00°06€'9 - (paywiy a3eAld ASJaug PUIM [UBJIA IUBN SB MOUY Jaijie3) payun ABJau uea(d xou|
- {ad) 92g DA 2]
* ST'885 - E - > - S2'85S
GZ'8SS - - = - - ST'8SS PajwI] puIpy Xou|
uaye) d dio3-121u) Uo p 15331y
09°1£0'T T6'V6L'Y 9°08E 96'950'Z - V8'EES 1169 ZT'v02'T 1e101
19%6L€ 8L'Y50'7 19'6LE 8Lv50 > - - - (pa3tuy
31€ALd 3IAI35 PUIM |2GO|D 0353Y SE UMOU) J3IJIES) Pa}|WIT SUCHIN|OS SI|qEMaUBY Xou|
60°ST Z8'LL - = - - 60'ST I8iL P311WIT 31eALY BIPU| YIUYISIPUIA XO4-|
€S°0E - - ES'0E PaNIWIT 31eAlId AB1auay Jnog puip
SO'CE SO'TE - - - - S0°CE S0ZE PalWI] a3eAtid ABJau3 puip nAneyy
ET'8ST 7401 - - T cLote €7'8ST - (Panwiry 31eAlId ABJau3 pusp 1uBJIA UBN SB mouy saij1e3) paywi AZ1eu3 uea() xouy
S0'ZE S0'ZE - - = S0ZE S0TE PajwI 338Alid ABIau3 puipg Jedeney
3029 TVEL - - - 9079 TTEL PallwI aleand ASiau3 puim e3enp
vT'E9 'L = ol - Ela7a L% - Ppajw] ajeand AS1au3 puim Aunygy
6v'Z9 4574 - ZThe 6’22 - P3WIT 3jeALd ABIaU] puimp Jaun|g
0z°¢9 Y5 v - - vSrL 0Z'€9 - palwi a3eatg A3Jaug puipy o))y
16'T9 81°G08T E - - - 16'19 81'S08'T pawlT 23ealid AB1au3 puim 1sadwa]
vET9 96'E/ - vE'T9 96'€L Pa31Wil] a3eALd JBMOd PUIMSHS
50 LETT - 50 LETT Pajiwi 318Ald elin uewepndiy
vv'o £9°0 el = j24Y £9°0 paniwi alealid AZ1au3 ArygIA
0S'ZE 0S'TE = - - T 0S°Z€ 0S'ze PpaywI ajeAtsd A31au3 puipm epoley
89CE 89Z€ - - T 89'7¢ 83'Z¢ palwr a1eald ABiau3 puiph IpOBIA
€90 060 - - - €90 06'0 pajwi a3eAlld sa|qemauay epeidnsep
810 SP'o 810 S0 - - . PaNWI] SJUSWISIAU| HUGY
210 TE0 o €0 - - pajiu 3)eAtg Uojjesauan) ASIsu3 PRULLIUIA
10 S€°0 ¥1°0 90 - = - = pajwry aieald ABiau3 yimes
v10 SE0 ¥T0 SE€'0 - - - - Pa3WI 31eALd (Wesndepuoy) Jamod puipm nAeses
Z1'0 T€0 [4X:] €0 - - payjwi a3ealld (en8npewije]) Jamod puim nAeles
ST'0 ot'o ST or'o - - paywi] elpu| AB1au3 yeys Iniew
16TT - - - - 16°TT - PalWI pUIm xouj
aJ)/3|qeata33: ysodap a3es10d103-131u) O 353133U]
vZ-£20T ST-v207 vZ-£202 ST-b20T bZ-€202 Se-veoe vZ-£202 SZ-vzoz JeaA ay3 o pua ay3 1e se aduejeg (8
is Suiaey
|e01 SaueIpISqNS MOJ|91 191 531 °8 UOSIA | 7l Aseipisqns/3uipjoy sieojied
A9y Yarym 120 sannug
(werury)

SZOZ Y2JIN TE PApU? Jeah ay) Joy

:saunsopasiq Aled pajesy  “ge
lef ay3 o3 sa3oN

1e3s jeoue

(P33WIN 53014435 31n3anaasRU] PUIM XOU) SE UMOUY APaWIOY) AILIWIT SIDIAYIS ADYINE NIFUD XONI

206



"SPUB.3 13)JEW PUE S|ENPIAIPU| JO 32UBWIONAd 3y 03 pJeBal Buiaey 221WWIOD UORISUNWSY PUE LOKRRUIWON 3yl A pauiwialsp st (d)) |9uuosiad JuswaSeue |y Ay PUB 510}93.1P JO UOIIRISUNWA. 3y

dIN O} P31€[31 JUNOWE JOST e

*aA0QE PAPNYOU) Jou B.e dIAIY 03 Bujuleyiad Junoure 2y Auedwo) ay3 Joj siseq [elienide Lo paplaoid aue s1auaq Wis) Suo) 1ayio pue sueld 3yausq pauyap Sy Joj saNIjIGe]| 9U) SV,
1885 L8LT leiog
08'L oLe s1033311p 03 pled saay Suniis|

- - 5319U3Q UOPRUNUIS |
- Yo'viT +aSIUaWAed paseq aleys
- »SIaUa] WawWAodwa wiay uol
- +SHJauaq wawAo|dwa 1504

L0°TS Eb¥S s}sueq WJay 1oys
ve-€z0e sT-veoT siejnaed

{urerury)

18'85 LL°8LT le10),
- O'PIT eueypnsnyjey ueeyeunley eddeylaas N -

4053
08'L 0L'6 s10323.1p 0 pled saay uNs
L0°TS EvbS uxiq fouepy " -

- pled uoessunway (1)

ve-£20z SZ-¥202 siejnonaed

[COTTH
|suuosiad juawadeurur Aay jo uopesuadwo) (a)
's3|qeAed 1o s3|qeA1adal Avied pajejal Aue Jof papiacid 1o paajaaal Alundas/sasjuelend Jaylo ou uaag asey asy] (p)
‘sajied pajejas A PAMO SJUNOWE JO 192d53J Ul $3|qeAIada) ApEJ) [NJAGROP 10 Peq oy $Z0Z Y2IBAl TE PUB SZ0Z YdIe TE Papua Jesh ay) oy pasiudosal usaq sey asuadxa oN (9)
"$321A185 pue spoo8 Jo 51d19081 JO Ysea u] pajas aq jjim pue paundasun ale Sulpuelsino sunowy (q)
'99)d (3ua) 5,Wie e spew aJe sanJed paje|d) UM suoidesues) 33jAI3s pue saseydind ‘sajes (e)

“(N ¥ Je3A SNOIADLd) Ly(eT BT £99°E

 S1 20T Y2IBA| TE 18 SB JRIp yons jo Buy 10 34 *(PaUWI] B31AISS PUIM |BGOJD 0IS3Y SB MOUY| 13]|JBF) PSIIWI] SUDRN|CS 3|qEMIUIY Xou| AQ UDXER 3]W| JJBIPISAC JO 192dsal Ul JS0dap Paxi) Jo AIINas panss sey Auedwo? ay)
"(1IN % Je3A snoinald) yye

000°0T & §! §Z0Z Y21 T 38 se sBuimoliog Yans Jo sasue|eq SulpuBISING By "(PA3IWIT 3IAISS PUIA [BGO|D 0IS3Y SEB MO 131183} PajIwL] SUOHN|OS 3|qemauay xou| Aq uayes Buimollog Jo 10adsas ul a3jueing atelodio) uanld sey Auedwod ay )

(paawi aeaud AS1au3 puim IWeNIA IUBN Se mouy Ja1|1e3)paliwi] AS1au] ueald) xou| Aq usy el ueo) isuleSe uonnnsu) jeldUBUYHueg 03 { SYNET 62'STZ'ET ¥ 5! JeaA SNOIA3IJ) [IN ¥ Jo Alunoas uaaid sey Auedwo) ay |

"(5Yxe7 0SSy 1834 SNOIABIG) |IN Xk §!

SZOZ Yorew T 1e se s3uImouloq yans jo sasuejeq Suipueisine ay | "Auedwo) ayy Aq sSuimolsog jo 19adsas ul Aaunaas papiaoid pue aajuesend pansst sey ‘(paiiwl] S|EIIWAYIOION|S XOU| Se umouy Jaiea)(, 1049, ) paiun sjesnwaydolon|d Jeefng
*(4321 0007 X 1234 SNOIA31d) UY3BT 000'T & SI SZOT YOIBIN T¢ 38 se

sBuIMolI0q Yans Jo sadue|eq Bulpueisino ay L “Auedwo) ay) Ag sBuiMo.I0q 4o 30adsal Ul A1indas papiaaid (Paii] 3113 PUIAR |BQO|D 0JsBY SB Mouy 131[Je3) pajilul] SUOIINJOS 3|gemauay xou| pue sajuelend pansst (,1M1,) P3IWIT PUIM Xou|
“(uxe) TE'E86 X 1834 SNOIARLd) YYET ¥E'L6 ¥ S SZOZ YDIeINl TE

1e se sBuimoJiog yans 4o sasuejeq Bulpuelsinc ay) "Auedwo) ay3 Aq sBuimouloq jo 35adsas ul Aunsas papiaold (pajiwi 931A495 PUIM [BO|S 0ISDY Se MOUY J31|1e3) pajtwn] 130 ] xou| pue 183 panss| sey pajiwr puip xou|
sapundagfsaajueseny ()

:52uns0|Is10 AUEd PaIEjSY 6E

202 Y2IBIN TE P3pua Jeah ayy 10} fe1ouBUyY 3UO|EPUEIS BY} 0F SAION
$30IA13§ BINIINISELU| PULM XOU| SB UMOUY A|13U1I03) QLI SIDIAYIS ADYINI NIFUD XONI

207



*sasodind ssaujsng |eJ3ual 1o} uang are Jaquesens pue sanUNvaS ‘sueo| asay | 'e'd %eT @ IS99 §

JB3 pue puewap ua ajqededas pue pansasun aie sysodap a3e.0d.09-131u]

TE0EL'L £6'82T°0€ usodag 33e10d10) Ja3u) {P3HWIT 32IAI35 PUIM [BQOJ9 OI53Y SB MOUY S3]|1B3) PaliLul] SUOHIN|OS 3jgemauay xauy
00'000°0T s9juelens a1eiodio) (P33IWI] 221A185 PUIM |2GO|D 0I53Y S MOUY J31UBT) PYIWIT SUORNIOS B|qeMauayY Xou)
B6'6L6'E Ajanaas {P331WI7 391135 PUIM [2GO[D) ODS3Y 5B MOUY 13||JB3) Pa3Ill] SUONN|OS 3jqemauay Xou)|
100 usodag aerodio) sayu) PaUWIT dlealld ABISuUdY 1no4 puip
6L'STC6T - Anaag (paa1wi) 83eALLg ABI5UT puim UBIIA 1UBN Se umouy Jaijse3)p 11 ASJau3 uea|) xou|
e &4 Jisodag 33e.0d10) I3y PaNWI 31eAld ABIsu3 puipm nAneyy
98'TIP'T 98'TTH'T Jsodaq sjesodio) 91| PaW(] AeAld ABIau3 puipg IUeliA ey
LETE LE'TE Usodag 2jelodio sy Pa3WIT AeALd ABuau3 puipy Jedeney,
04°626 - SDUeJEND) AoUBWIIOHIBY pa1jwi] 81eAld Jamod puimsng|
TELOT £9°£0T wusodsq arelsodio] saju| P[] 81€ALd JOMO puIMSNg
0eC ov'zzT'T ysodaq aeiodio) 18| Ppajiut] a3ty elin uewepnd|
60T 60'T ysodaq aeladio) Jaju| PaUwWI] a1ealid ABIaug aeyqia
66'0E 66'0€ Jsodaq Mesodio) Ja3u| Pajwr s3eald A34au3 puip epoley
FERES S8'TE ysodaq sjesodio) Jagu) Pa1Wi] a1eAl g ABIDUT PUIAA IPOBIA
0L'676 S3juRIENS IoUELWIONAd pajw a1eaud AZJau3 puip eysnp
STZ0T £570T sodaq ajesodio) s3uy pajwWI] 83eALd ABIau3 puim exanp
0L'626 - 3sueent) aJUBWIDHYY PauWIT 812ALy ABIau3 puim Adinj4
78'%70T 78'%0T Wsodaq a)elodio) 1aqu) P3aHWI 2.l AB12u3 puim Adiny
0L'6Z6 N 3d3uelens souewiopag P33WIT 33eAlld ASraug puipy J333n4
76'L0T ge'L0T Jsodaq 93eJ0diod) Jaiu| PanwWI 31eALE ABIBUT puipm Jann|4
04'626 - @3QUBJEND 3JURWIOUAY P3INUWI B1eALLY ABIBUT puIp QallY se uMouY J3ljie3) payiun ajeaud SalBiau3 oap xou|
8601 B6'P0T Jsodaq ajesodio) Jayu) PajwI ajeaud ABiau3 puipm olualy se umou J3l|1e3) pay) a3eald s3i81au3 oap xou|
04676 - 83jUeleNnS) adUBWIIONR] P2 a1enld AB1au3 puim 1sadwa) |
SZI0T 1822592 Jisodaq s1esodio Jayu) Pa11WIT 31eAL ¢ AB1u3 pUIAy 1sadwa) |
344 9T 1sodaq a1esadio] Jequ) PalILN aleAlld $3|GeMIusy epeidnsep|
&6v'T 15T )1sodaQq s3es0d.0] Jaju Pa}WIT SIUSLIS3AU] NygY
LT LT Jisodag 23es0dio) 121y P33|WIT 21eALd UaReIRUSY ABIBU3 BRWIIIUIA,
o0z 00Z usodsQ s3esodiod Jaju| pajwn :eAlld AZleug pinjes
86'T 86'T usodaq ajesodo?) sa1u| Paywi 31eAl (weindepuoy) Jamad puips nAeies
€L°T €L'T sodaq aresodiod 13| Pa3juwiIt 3leAud (einBnpewijje]) Jamog puip nAeses
PET SE'T ysodaq 3jesodio) sau| paw] eipul AS1au3 nyeys ey
LT¥6S TL'€SS Jsodag aesodior) Jaju| P33ILUIT 81BALId BIPU| Y IUYIDIPUIAA XOd-|
IT'LIV'T 89'C8E ysodaq syesodio) sau| Pa1WI7 puipg xou|
YZ0Z YD1 TE | SZOZ YoseiN 1€ amen Aued ay) jo mEH_

{unetury)

:sajyed pajejal o) sueoy
£10Z ‘PV sawedwo) ay) so (1)ogT uopdas J3pun pannbai ainsopsig (q)

isa1ns0[251g Aled pajejay ‘6E
STOZ YIBN T€ papua Jeah ay3 Joj sjuswaless [ejouUeUl dUDjepuEss 3Y3 0] SAION

(Pauwn s31019G 31MINIISEIU| PUIM XOU] SE UMOUY AlauLI0y) @ILIAIN SIDIAYIS ADYINT NITHO XONI

208



209

LT'P6S LT'v65 vZ-1eN-TE
P Irgss z-leN-TE Pa)IWI 33eALId BIPU| YIUYIIIPUIM XO4-|
9'S86'S 9T LTY'T vT-1enw-1e
) | p—— panwry puim xou)
L2443 'Ze YT-1eN-1E
vhzE vrze cz-E-TE pajw aleald ASsau3 puim nAeyy
98'ZTH'T 98°ZIP'T PT-1BN-TE
98 7TH'T P ST-IBN-TE (paywIT a1eAlld ABiauU3 Pulp IUBLIA (UBN SB umouy J31je3)pajiwr] ABlsu3 uea|) xou|
LETE LETE YT-1BN-TE
1576 LETE ST-BN-TE pauwI] a3eAld AB1aug puip Jedeney
TE°L0L T€'20T vT-1eN-TE
£9°£0T 19°20T SZ-JRN-TE PaJWIY €Al J3MO4 PUIMSNS
0ET 0ET vZ-IBW-TE
ov'ZZT'T 0r'ZZT'T SZ-JBN-TE pa1nwi s1eAld elin uewepndy
607 60T YZ-1eN-TE
oz 60z C7-IEN-TE paywi a1ealld AB1au3 Aeygia
66'0€ 66'0E ¥Z-1eN-TE
6608 6608 SZ-1ON-TE pajiwi S3eAld ABJau3 puip epoley
G8'TE SB'IE tZ-JBIN-TE
- P S7-IPN-TE palw 21eAL ABiau3] puip IpoSia
ST'T0T ST'Z0T vZ-ieN-TE
£s'01 £5°701 Sz-1BARTE PaLLIT ARi2u3 puim Ex2nA
8'v0T 78'v01 ve-1eN-TE
N 78901 8901 SZ-JBN-TE PRI S1eALg AB13U3 PUI ALinid
N = - vZ-IBN-TE
N o5opE’T 100 Sz-IRA-TE paNwi eALd AB1ausy Jnog puim
N 6201 6°L0T V- IeN-TE
N 9¢'20T 9E°L0T ST-1eN-TE PaWI 23en1d ABI3U3 PUIM J21NIY
N 86'v0T 86'¥0T vZ-1BN-TE
N — Setor SZ-FRINCTE pajwI] ajenltd ABIau3 puip oju3lY SB UMOW J3IjJeT) pallwi] ieAld saiBiaul oaN xou)
N ST'T0T SZ'10T pe-reN-TE
N 1575'9C 1522897 SZ-IRA-TE pawWIN 232ALd ABL2UF puim 3s3duisL
N 34 €T vZ-lBN-TE
" o'z oz CZ-IRN-TE palw 2eALg sa|qemausy epesdnsep
Auedwod
Jeak ayy pua Jeah
U0 SBIBUS | g 1 aouee ayl 3e sueo) 183, 39 El
ul 9aueo| 3y} N =—. 1eq 4 1 A ueo| 3y} Jo IweN
Aq jusunsaay) (e 40 3unouty
{yyeury) JuawRaLily dupisn ay3 Ag paJinbal se ‘uanid sueo) o 133dsal uf 1nsapsIp jeuonppy (d)

1$3.N50[251Q Alled paiejay ‘GE

SZ0Z Y2JBIAl TE PIPU JEIA 3Y3 104 SIUBWIAIEIS [BIULLI) BUO|EPUR)S 3y} O} SI}ON

(P3UWIT S321AI3S BINIINIISELUI PULM XOU| 5B UMOU) AlIdU04) AILIWIT SIDIAYIS ADHINI NIFUD XONI



INOX GREEN ENERGY SERVICES LIMITED (formerly Known as inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

40: Balance Confirmation

The Company has a system of obtaining periodic confirmation of balances from banks, trade receivables/payables, advance to vendor and other
parties. The balance confirmation letters as referred in the Standard on Auditing (SA) 505 (Revised) ‘External Confirmations’, were sent to banks
and parties and certain parties' balances are subject to confirmation/reconciliation. Adjustments, if any will be accounted for on
confirmation/reconciliation of the same, which in the opinion of the management will not have a material impact.

41: Particulars of payment to Auditors

(X in Lakh)

Particulars 2024-25 2023-24
Statutory audit 15.50 15.50
Tax audit and other audits under Income-tax Act 2.50 2.50
Certification fees/other service (IPO) Expense* 9.61 -
Total 27.61 18.00
42: Contingent liabilities to the extend not provided for; {Xin Lakh)

2024-25 2023-24
Claims against the Company not acknowledged as debt [Refer footnote (i)] 4,558.25 14,656.08
Security provided on the behalf of third party [Refer footnote (ii)] - 19,215.79
Total 4,559.25 33,871.87
Footnote i: Details of claims against the Company not ack ledged as debt

a) Claims against the company not acknowledged as debts: claims made by customers % X 2,398.53 lakhs (Previous year £13,915.59 lakhs).

b) In respect of VAT/GST matters X 2,160.71 lakhs (Previous year 491.31 Lakhs)

The Company had received assessment orders for the financial years ended 31 March 2017 for demand of Rs 185.38 lakhs, in respect of Andhra
Pradesh on account of VAT and CST demand on the issue of mismatch in ITC and non submission of statutory forms.

The Company has also received tax demand from kerela GST Department for Rs. 246.85 Lakhs. (Previous year Rs. 246.85 Lakhs).

The Company has received show couse notice of Rs. 1,647.63 Lakhs (Previous year Rs. Nil Lakhs) from GST Vadodara on account of input tax credit
utilization and reply of same has been filed .

The Company has received show couse notice of Rs. 59.08 Lakh (Previous year Rs. 59.08) from GST jaipur on account of input tax credit utilization.

The Company has received show couse notice of Rs. 21.77 Lakh (Previous year Rs. Nil) from GST jaipur on account of input tax credit utilization.

¢) In respect of labour cess under Building and Other Construction Workers Act, 1996 - Nil {Previous year % 239.99 lakhs).
In respect of above matters, no additional provision is considered necessary as the Company expects favourable outcome. Further, it is not
possible for the Company to estimate the timing and amounts of further cash outflows, if any, in respect of these matters.

Due to unascertainable outcome for pending litigation matters with Court/Appellate Authorities, the management expects no material
adjustments on the standalone financial statements.
d) In respect of Income Tax matters X Nil (Previous year X 9.19 lakhs ) in respect to under reporting of Income of A.Y. 2016-17.

Footnote ii:Security Outstanding
The Company has given security of X Nil (Previous year is X 19,215.79 Lakhs } to Bank/financial institution against loan taken by Inox Clean Energy
Limited(Earlier Known as Nani Virani Wind Energy Private Limited)

43: Capital and other Commitments

Other Commitments
Bank guarantees issued by the Company to its customers/Government bodies for % 2,555.63 lakhs (as at 31 March 2024 :  7,281.20 lakhs).

44: Leases

The Company has adopted Ind AS 116 "Leases” effective from 01 April 2019 and considered all material leases contracts existing on 01 April 2019.
The Company neither have any existing material lease contract as on 01 April 2019 nor executed during the year. The adoption of the standard
dose not have any impact on the financial statement of gggrcgmpany. Following are the details of lease contracts which are short term in nature:

Y <

i. Amount recognized in statement of profit and loss \ {% in Lakh)
Ce o Dold et

Particulars \*\ﬂ Job 2024-25 202324

Included in rent expenses: Expense relating to short-termileases’ 135.72 157.73

=

e
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

ii. Amounts recognised in the statement of cash flows (Xin Lakh)
Particulars 2024-25 2023-24
Total cash outflow for leases 135.72 157.73

45: Segment Information

The Company has presented segment information in the consolidated financial statements which are presented in the same financial report.
Accordingly, in terms of Paragraph 4 of Ind AS 108 ‘Operating Segments’, no disclosures related to segments are presented in this standalone
financial statements.

There is two customers contributed more than 10% of the total Company's revenue amounting to X 7,076.45 (Previous year: one customers
contributed more than 10% of the total Company's revenue amounting to X 3,047.13).

46. Revenue from contracts with customers as per Ind AS 115

(A) Disaggregated revenue information

In the following table, revenue from contracts with customers is disaggregated by primary major products and service lines Since the Company has
only one reportable business segment, no reconciliation of the disaggregated revenue is required:

(X in Lakh)
Particulars 2024-25 2023-24
Major Product/ Service Lines
Sale of services 19,785.86 17,010.09
Other operating revenue 688.15 3,189.42
Total 20,474.01 20,199.51
(B) Contract balances
The following table provides information about receivable,contract assets and contract liabilities from contract with customers.

(X in Lakh)
Particulars 2024-25 2023-24
Receivables
Trade Receivables 17,851.38 12,827.28
Unbilled revenue for passage of time 51,153.77 55,317.44
Contract work in progress - -
Less: Loss allowance 937.83 381.84
Total receivables (a) 68,067.32 67,762.88
Contract Assets
Unbilled revenue other than for passage of time - =
Total Contract Assets (b) - -
Contract Liabilities
Advance from customer 1,770.74 908.07
Total Contract Liabilities {c) 1,770.74 1,770.74
Total (a+b-c) 66,296.58 65,992.14

211




INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

47. Discontinued Operations / Asset held for sale

The Company has decided to sale its subsidiary company viz. Inox Clean Energy Limited (earlier known as Nani Virani Wind Energy Private Limited) vide its shareholders
approval in Extra ordinary General Meeting resolution to IGREL Renewable Limited.

During the year ended 31st March 2025, the company has received 6,39,00,000 number of shares at a price of Rs. 10/ per share, against the conversion of principal
amount of CCD and 47,10,000 number of shares at a price of Rs. 10/ per share, for a consideration other than cash in lieu of the unpaid interest liability owed by Inox
Clean Energy Limited {earlier known as Nani Virani Wind Energy Private Limited).

The Company on 29th November, 2024, has successfully completed the divestment/sale of entire equity shares of Rs. 10/- each held by the Company {along with shares
heid by its nominee) in its wholly owned subsidiary namely inox Clean Energy Limited (Previously known as Nani Virani Wind Energy Private Limited) to IGREL Renewables
Limited at gross consideration of Rs. 29,000 Lakhs. Consequent upon the said disinvestment/sale, inox Clean Energy Limited ceases to be a subsidiary of the Company at a
considerations of 9,000 lakhs.

As at 31 March 2025 As at 31 March 2024
Particulars
Nos. Rs. In Lakh Nos. Rs. In Lakh
Book value of assets and liabilities of discontinued operations
Investment In Equity - - 21390000 2,139.00
Compulsory Convertible Debenture* - - 63900 6,739.16
Total Asset held for sale - - - 8,878.16

*Value of investment for Nil (as at 31 March 2024 % 2 6739.16 Lakhs)

212



INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

48.The Company has policy to recognise revenue from operations & maintenance (O&M) over the period of the contract on a
straight-line basis. O&M agreement of 30 WTGs (Previous year 126 WTGs) has been cancelled/modified with different customers
and also certain services amounting to Rs. 639.90 lakhs (Previous year Rs. 7,067 lakhs). The company’s management expects no
material adjustments in the standalone financial statements on account of any contractual obligation and taxes & interest
thereon, if any.

49. Cost of material consumed has been computed by adding purchase to the opening stock and deducting closing stock.

50. Operation & maintenance services against certain contract does not require any material adjustment on account of machine
availability, if any.

51. The Company incorporated 6 wholly-owned subsidiaries (hereafter referred to as SPVs), through a request for selection (Rfs)
process under the Solar Energy Corporation of India (SECI) to set up wind farm projects. The company invested funds in the SPVs
through Inter-Corporate deposits and also provided bank guarantees of Rs. 5,578 Lakh. The management believes that once the
projects are commissioned and subject to pending regulatory matters and operational performance improvement, the company
will be able to recover the funds from the SPVs and release the bank guarantees. However, as at June 30, 2024, the SPVs' project
completion date had expired and applications for extensions has been rejected on 02.09.2024 and Bank Guarantee has been
invoked and IGESL further filed the appeal before appellate authority (CERC) and same is pending with regulators. In annual
general meeting held on September 29, 2023 & September 29, 2023 of the Company and subsidiary company respectively
approves that if the group is unable to recover the funds provided as Inter-Corporate deposits and Bank Guarantee from the
SPVs, Inox Wind Limited will bear the costs. Further during the year investment in shareholding of 3 SPVs has been sold by the
company.

52. Due to unascertainable outcomes for pending litigation matters with Court/Appellate Authorities, the Company’s management
expects no material adjustments on the Standalone Financial Statements.

53.The Company has the policy to recognise revenue from operations & maintenance (O&M) over the period of the contract on a
straight-line basis. Certain O&M services are to be billed by amounting to Rs 12,412.20 Lakhs (Previous year 12,379.38 lakhs) for
which  services have been rendered. On the basis of the contractual tenability, and progress of
negotiations/discussions/arbitration/litigations, the company’s management expects no material adjustments in the standalone
financial statements on account of any contractual obligation and taxes & interest thereon, if any.

53a: The Company had certain disagreements with one of its customer, its associates/affiliates for certain pending projects due to
various matters and due to covid -19 pandemic etc. After various discussions with the customer, the company has taken back
certain un-commissioned Wind Turbine Generators (WTGs) and entered into settlement dated 6th May 2024 to settle all

outstanding recoverable balances and other related matters.

213



INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

54: During the previous year, the Company has identified and rectified prior period errors and reinstated the fin

2023. The impact of such reinstatement is as follows:-
In Statement of Profit and Loss

ancials for previous period i.e. 31 March

{X in Lakh)
Amount prior to Consequential Amount post
Financial statement caption Reference restatement impact restatament
Year ended 31 Year ended 31 Year ended 31
March 2023 March 2023 March 2023
Deferred Tax Expense (a) (1,301.46) 4,172.64 2,871.18
profit / (loss) after tax (a) (2,513.43) 4,172.64 (6,686.07)
Total comprehensive income for the period (a) (2,474.17) 4,172.64 {6,646.81)
Earning per share (Basic and Diluted) from continuing operations (a) (1.03) 171 (2.74)
in Balance Sheet
{% in Lakh)
[ Amount prior to Consequential Amount post
Financial statement caption Reference jesatSment impact restatement
As at 31 March As at 31 March As at 31 March
2023 2023 2023
Deferred Tax asset (a) 13,831.09 4,172.64 9,658.45
Other equity (a) 93,014.53 4,172.64 88,841.89

(a) During the financial year ended March 31, 2023 the company has recognised the deferred tax @ 34.944% instead of prevailing rate of 29.120%
(companies having turnover less than 400 Crore in previous financial year). The impact of the changes has been recognised retrospectively.

55: Employees' stock option plan

The company has ESOP Schemes namely " Inox Green Employee Stock Option Scheme 2024 " {"ESOS 2024/Scheme").
The shareholders of the company approved " Inox Green Employee Stock Option Scheme 2024 " ("ESOS 2024/Scheme”) through Postal Ballot concluded

on May 05, 2024 to Emplyee stock option plan of the company to specified categories of employees of the company. Each option granted and vested

under ESOS 2024 shall entitle the holder to acquire one equity share of face value of X 10 each of the company

The Nomination and Remuneration committee {"Committee") of the Company formulated and approved " inox Green Employee Stock Option Scheme

2024 " ("ESOS 2024/Scheme") at its meeting held on March 29, 2024 which is also approved by the board of director of the company.

The fair value of the share options is estimated at the grant date using the option
into account the terms and conditions upon which the share options were grante

determining the number of instruments that will ultimately vest.

{A) Details of options granted under "ESOS 2024/Scheme" are as below:

pricing model (for example Black- Scholes or Binomial Model), taking
d. However, the above performance condition is only considered in

Number of Options Numllaer of Exercise Price  Fair value at grant
Grant Grant date options . .
granted . {in INR) date (in INR)
outstanding
1st Grant 09-Aug-24 5,87,540 5,87,540 87.00 125.50
11,75,080 11,75,080 87.00 130.39
1,02,500 1,02,500 87.00 125.50
1,02,500 1,02,500 87.00 130.39
1,02,500 1,02,500 87.00 135.21
2nd Grant 25-Oct-24 25,000 25,000 169.49 104.83
25,000 25,000 169.49 112.02
25,000 25,000 169.49 119.19
25,000 25,000 169.49 123.19

{B) The movement of stock options during the year (in No's)* :
(i) Details of options granted under ESOS 2024/Scheme*
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INOX GREEN ENERGY SERVICES LIMITED {formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

(C) Disclosures as per IND AS 102 for outstanding options

(i} Details of options granted under ESOS 2024/Scheme*

Particulars Asat o
March 31, 2025 March 31, 2024
Weighted average exercise price for outstanding options 90.80 0.00
Weighted average remaining contractual life for outstanding options (in years) 3.12 0.00
Range of exercise prices for outstanding options 87.00-169.49 0

(D) The key assumption used to estimate the fair value of stock option as on grant date:

Risk-free interest

Expected life of

Grant Date Dividend Yield rate options granted in Expected volatility
years

09-Aug-24 0.00% 6.71% 3 92.88%
0.00% 6.73% 4 86.39%
0.00% 6.71% 3 92.88%
0.00% 6.73% a4 86.39%
0.00% 6.75% 5 83.34%

25-Oct-24 0.00% 6.59% 3 92.88%
0.00% 6.64% 4 86.39%
0.00% 6.68% 5 83.34%
0.00% 6.71% 6 78.65%

*The expected life of the stock is based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur
The expected volatility reflects the assumption that the historical volatility over a period similar to the life of the options is indicative of future trends,

**3,07,500 numbers of option granted to KMP and 17,62,620 issued to KMP of holing company.
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INOX GREEN ENERGY SERVICES LIMITED {formerly Known as Inox Wind Infrastructure Services Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

56: Corporate Social Responsibilities (CSR)

(a) The gross amount required to be spent by the Company during the year towards Corporate Social Responsibility is Nil (previous year: Nil).

(b} Amount spent during the year ended 31 March 2025: (X in Lakh)

Particulars In Cash Yet to be paid in cash Total

(i) Construction/acquisition of any fixed assets Nil Nil Nil
(Nil) (Nil) (Nil)

(i) On purpose other than (i) above - Donations Nil Nil Nil
(Nil) (Nil) Nil)

(iii) The amount of shortfall at the end of year out of

the amount required to be spent by the company il Ny it
during the year

g they (Nil) (N} (NiD
{iv) The total of previous year's shortfall amounts {N;\Il;l 1N:\I‘)‘I (N;‘:l

(c) The nature of CSR activities undertaken:NA

(Figures in brackets pertain to previous year)

57: Other statutory information's:
(i) The company does not have any transaction with the companies struck off under SEC 248 of the Companies Act 2013 or section 560 of the Companies Act 1956 during the year ended March 31,
2025 and March 31, 2024.

(ii) There are no charges or satisfaction which are to be registered with the registrar of companies during the year ended March 31, 2025 and March 31, 2024 except below:
For year ended 31 March 2025:

Charge Holder Name Location of ROC Amount of Charges Delay in months Reason for delay Remaris
(X in lakhs)
Nil Nil Nil Nil Nit Nil
For year ended 31 March 2024:
Charge Holder Name Location of ROC Amount of Charges Delay in months Reason for delay Remarks
(X in lakhs)
Vistra itc! (India) Limited Ahmedabad 5,000 - |due to operational Charge satisfaction pending
matters
Power Finance Corporation Limited Ahmedabad 68,706 - ::ettto operational Charge satisfaction pending
atters

(ifi) The Company complies with the number of layers of companies in accordance with clause 87 of Section 2 of the Act read with the Companies (Restriction on number of layers) rules 2017
during the year ended March 31, 2025 and March 31, 2024.

(iv) The Company has not invested or traded in cryptocurrency or virtual currency during the year ended March 31, 2025 and March 31, 2024.

{v) No proceedings have been initiated on or are pending against the company for holding Benami property under the Prohibition of Benami Property Transaction Act 1988 (as amended in 2016)
(formally the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder during the year ended March 31, 2025 and March 31, 2024.

(vi) The Company has not been declared a wilful defaulter by any bank or financial institution or government or any government authorities during the year ended March 31, 2025 and March 31,
2024.

(vii) The Board of Directors of the Company at its meeting held on November 13, 2024 has, subject to necessary approvals, approved a Scheme of Arrangement amongst Inox Green Energy Services
Limited (‘Demerged Company’) and Inox Renewable Solutions Limited (earlier known as Resco Global Wind Services Limited) (‘Resulting Company’ or ‘Company’) and their respective shareholders
and creditors under Section 230 to 232 read with the other applicable provisions of the Companies Act, 2013 (‘Scheme’). The Scheme, inter alia, provides for demerger of the Demerged
Undertaking comprising the Power Evacuation Business (as defined in the Scheme) of Inox Green Energy Services Limited into Inox Renewable Solutions Limited (earlier known as Resco Global
Wind Services Limited). Upon the Scheme becoming effective, the Demerged Undertaking shall be transferred to the Company on a going concern basis and in consideration thereof, inox
Renewable Solutions Limited (earlier known as Resco Global Wind Services Limited) shall issue and allot 122 Equity Share of face and paid-up value of Rs. 10/- each for every 1000 Ordinary Shares
of face and paid-up value of Rs. 10/- each held by the Shareholders in Inox Green Energy Services Limited. All the Equity Shares of the Company will be listed and/or admitted to trading on the
National Stock Exchange of India Limited and BSE Limited, which have nation-wide trading terminals. The Scheme shall be effective from the Appointed Date and shall be operative from the
Effective Date.

The Scheme is subject to requisite approvals, including approval of the National Company Law Tribunal. Accordingly, no accounting effect in respect of the Scheme has been given in these financial
statements.

The Company has not entered into any scheme of arrangement approved by the competent authority in terms of sections 232 to 237 of the Companies Act 2013 during the year ended March 31,
2024.

(viii) During the year ended March 31, 2025 and March 31, 2024, the Company has not surrendered or disclosed as income any transactions not recorded in the books of accounts in the course of
tax assessments under the Income Tax Act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act 1961).

(xi}) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) except shown below with the understanding (whether recorded in writing
or otherwise) that the company shall:

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
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For year ended 31 March 2025;

Rs. In Lakh

Fund Fund Date of Fund Recelved Party to whom Funds
Funding Party/Ultimate Beneficiary party Received {ICD) Paid (ICD) and Date of Fund Given
{X in Lakhs} (X in Lakhs) advanced
Inox Wind Limited 0.02 0.02 |Various Dates Marut-Shakti Energy India Limited
Inox Wind Limited 0.02 0.02 |Various Dates RBRK Investments Limited
Inox Wind Limited 0.03 0.03 |Various Dates Vasuprada Renewables Private Limited
Inox Wind Limited 0.38 0.38 |Various Dates Vuelta Wind Energy Private Limited
Inox Wind Limited 0.35 0.35 |Various Dates Suswind Energy Private Limited
inox Wind Limited 18,493.90 18,493.90 | Various Dates Inox bles Solutions Limited (Previously Resco Wind
Inox Wind Limited 1,346.50 1,346.50 |Various Dates Wind Four Renergy Private Limited
For year ended 31 March 2024: Rs. In Lakh
Fund fund Date of Fund Received
Funding Party/Ultimate Beneficlary party Received (ICD) Paid (ICD) and Date of Fund  |Party to whom Funds Given
{X in Lakhs) (X in Lakhs) advanced
Inox Wind Limited 2.05 2.05 |Various Dates Marut Shakti Energy india Limited
Inox Wind Limited 172 1.72 |Various Dates Satviki Energy Private Limited
Inox Wind Limited 1.45 1.45 |Various Dates Sarayu Wind Power (Tallimadugula) Private Limited
Inox Wind Limited 149 1.49 |Various Dates Vinirrmaa Energy Generation Private Limited
Inox Wind Limited 1.70 1.70 |Various Dates Sarayu Wind Power (Kondapuram) Private Limited
Inox Wind Limited 220 2.20 |Various Dates RBRK Investments Limited
Inox Wind Limited 0.71 0.71 |Various Dates Vasuprada Renewables Private Limited
Inox Wind Limited 0.67 0.67 |Various Dates Tempest Wind Energy Private Limited
fnox Wind Limited 0.67 0.67 |Various Dates Aliento Wind Energy Private Limited
Inox Wind Limited 0.58 0.58 |Various Dates Flutter Wind Energy Private Limited
Inox Wind Limited 0.67 0.67 |Various Dates Flurry Wind Energy Private Limited
inox Wind Limited 0.58 0.58 |Various Dates Vuelta Wind Energy Private Limited
Inox Wind Limited 0.65 0.65 |Various Dates Suswind Energy Private Limited
Inox Wind Limited 0,68 0.68 |Various Dates Ripudaman Energy Private Limited
Inox Wind Limited 0.69 0.69 |Various Dates Vibhav Energy Private Limited
Inox Wind Limited 594.27 594.27 |Various Dates |-Fox Windtechnik India Private Limited
Inox Wind Limited 370.50 370.50 JVarious Dates Nani Virani Wind Energy Private timited
Inox Wind Limited 511111 5,111.11 |Various Dates Resco Global Wind Service Private Limited
In respect of above tr: , the pany has fied relevant p| of the Foreign Exchange Manag Act, 1998, Comg Act 2013 and Prevention of Money-Laundering Act, 2002

to the extent applicable.

(x) The Company have not advanced or loaned or invested funds to any other person(s) or entity{ies), including foreign entities {Intermediaries) with the understanding that the Intermediary shall:

- directly or indirectly lend or invest in other persons or entities identified in any manner whatscever by or on behalf of the company (Ultimate Beneficiaries) or
- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

For year ended 31 March 2025: Rs. In Lakh
Fund transl:iz’:e dto Date of Fund Received
Party ta which loan given Given (ICD) Beneficiary (ICD) and Date of Fund  |Party to whom Funds Given
(X in Lakhs) . advanced
(X in Lakhs}

Tempest Wind Energy Private Limited 20,692.82 20,692.82 |Various Dates RKG Special Situations

Tempest Wind Energy Private Limited 360.10 360.10 |Various Dates RKG Fund-|

Tempest Wind Energy Private Limited 5,421.72 5,421.72 | Various Dates RKG Fund-II

For year ended 31 March 2024: Nil
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(xi) Quarterly returns or statements of the current assets filed by the Company with banks or financial institutions are in agreement with books of accounts except below:-

For the year ended 31 March 2025

Rs. In Lakh

|

Value as per updated

Value as per hooks

Reconciliation

Name of Lender and Type of facilities Return period/Type |returns submitted with of accounts amount Reason of material discrepancies
lenders
ICIC! Bank/Yes Bank (Cash Credit/Working June'24 (Debtors) 12,502.45 12,502.45 R :
Capital/Demand Loan}
ICICll Bank/Yes Bank (Cash Credit/Working Jane'24 (nventory) 680557 6,805.87 B :
Capital/Demand Loan)
ICIC! Bank/Yes Bank (Cash Credit/Working Sep'22 (Debtors) 13,979.75 13,979.75 . .
Capital/Demand Loan)
ICICII Bank/Yes Bank (Cash Credit/Working Sep24 (Inventory) 7,665.70 7,665.70 : R
Capital/Demand Loan)
ICIC! Bank/Yes Bank (Cash Credit/Working Dec'24 (Debtors) 15,806.39 15,896.39 R }
Capital/Demand Loan)
ICIC_I Bank/Yes Bank {Cash Credit/Working Dec'24 (inventory) 827412 827412 B ;
Capital/Demand Loan)
ICIC! Bank/Yes Bank (Cash Credit/Working March25 (Debtors) 17,851.38 17,851.38 : ;
Capital/Demand Loan)
ICIC! Bank/Yes Bank (Cash Credit/Working March'25 (inventory) 871194 871194 R :
Capital/Demand Loan)
For the year ended 31 March 2024 Rs. In Lakh
|
Value as per updated _— |
Name of Lender and Type of facilities Return period/Type |returns submitted with) Value;as per bapks . Reason of material discrepancies
of accounts amount
lenders
ICIC! Bank/Yes Bank (Cash Credit/Working June'23 (Debtors) 9,398.90 9,515.22 (116.32) Dxfferenfes due to relaxed party
Capital/Demand Loan) balance is not considered.
ICIC! Bank/Yes Bank (Cash Credit/Working June23 (inventory) 512057 5124.57 N
Capital/Demand Loan}
ICICE Bank/Yes Bank {Cash Credit/Working Differences due to related party
. Sep'23 (Debt 11,416.00 11,532.74 116. .
Capital/Demand Loan) ep'23 (Debtors) 53 (116.74) balance is not considered.
ICIC! Bank/Yes Bank (Cash Credit/Working Sep'23 (Inventory) 5,624.00 5,624.00 ~ )
Capital/Demand Loan)
ICIC_I Bank/Yes Bank (Cash Credit/Working Dec23 (Debtors) 13,638.00 13,638.29 ) .
Capital/Demand Loan)
ICICI Bank/Yes Bank (Cash Credit/Working
Dec'23 (I t ,686. 5,686.00 - -
Capital/Demand Loan) ec23 (Inventory) 5/686.00
ICIC! Bank/Yes Bank (Cash Credit/Working March'24 (Debtors) 12,01000 12,827.28 (817) leferen.ces due to related party
Capital/Demand Loan) balance is not considered.
ICIC.I Bank/Yes Bank (Cash Credit/Working March:24 (inventory) 630047 6,300.47 ;
Capital/Demand Loan)
58: The Code on Social Security, 2020 (‘Code’} relating to employee benefits during employ t and post-employ benefits has received Pr assent on 28 September 2020, The Code has

been published in the Gazette of India. However, the effective date of the Code is yet to be notified and final rules for quantifying the financial impact are also yet to be issued. In view of this, the
Company will assess the impact of the Code when relevant provisions are notified and will record related impact, if any, in the period the Code becomes effective.

59: There have been no delays in transferring amounts required to be transferred to the investor Education and Protection Fund.

60: The Previous year Figures have been regrouped, wherever necessary to confirm the current year Presentation which is not material to the Company.

61: During the year ended 31 March 2025, the Company has issue its Preferential Issue size of Rs. 1,05,000.00 lakhs out of which the company has received Rs. 59,250.00 lakhs. The
remaining amount of Rs. 45,750.00 lakhs would be received within 18 months from the date of first allotment i.e. February 01, 2026.

Details of utilisation of Preferential Issue proceeds is as under

Rs. In Lakh
particulars Amount as proposed | Amount Received till| Amount utilised till Total
in the Offer Document| March 31, 2025 March 31, 2025 Unutilised Amount
pay t and/ pre-pay of debt together with interest, in full or in
part, of borrowings availed by the Company including redemption of Non- 11,000.00 10,964.00
Convertible Debentures
For undertaking investments in or providing loans to the subsidiaries of 59,250.00
e 18,060.57
the Company for the purposes of development of existing and new 69,000.00 27,595.00 '
projects, either in the form of equity/quasiequity/ unsecured loan
General Corporate Purposes 25,000.00 3,558.00
Gain on investment of unutilised fund - 927.57 -
|Total 1,05,000.00 | 60,177.57 42,117.00 18,060.57

Note: The unutilised amount is invested in money market instruments (Mutual Funds). Refer note
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62: The company adheres to the requirements of the Goods and Services Act ("GST Act") and "chapter- xvii of the Income Tax Act, 1961 by maintaining proper documentation and information.
However, the company, currently, has certain pending compliances including certain reconciliation. Management believes that there will be no significant impact on the statements.

63: During the current year, the Parent company (Inox Wind Limited) has completed the merger of Inox Wind Energy Limited (‘Transferor Company’) (appointed date July 01, 2023) pursuant to the
scheme of merger filed under the provisions of Section 230 to 232 read with Section 66 and other applicable provisions of the Companies Act, 2013 and Rules made thereunder. The Hon’ble
National Company Law Tribunal, Chandigarh Bench (“Hon’ble NCLT”) vide its order dated May 23, 2025, approved the aforesaid Scheme. >

Pursuant to merger of Inox Wind Energy Limited (‘Transferor Company’) and Inox Wind Limited (‘Company’ or ‘Transferee Company’), the tranééc_l.’{pns and 'baliﬁces‘{:f Inox Wind Energy Limited
has been merged with the transactions and balances of Inox wind Limited. { NCA

2
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Chartered Accountants
Windsor Grand, 15th Floor, Plot No. 1¢, Sector-126, Noida-201303. U.P, India
Phones : +91-120-6456999, E-mail: dpnc@dpncindia.com

INDEPENDENT AUDITOR’S REPORT
To the Members of Inox Green Energy Services Limited

(Formerly known as Inox Wind Infrastructure Services Limited)
Report on the Audit of the Consolidated Financial Statement

Opinion

We have audited the accompanying Consolidated Financial Statement of Inox Green Energy Services
Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding Company and
its subsidiaries together referred to as “the Group”), which comprise the consolidated Balance Sheet as at
March 31, 2025, and the consolidated statement of Profit and Loss including Other Comprehensive
Income, the consolidated statement of changes in equity and the consolidated cash flows Statement for
the year then ended, and notes to the Consolidated Financial Statement, including a summary of material
accounting policies (hereinafter referred to as “the Consolidated Financial Statement”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated Financial Statement gives the information required by the Companies Act, 2013
(the “Act”) in the manner so required and gives a true and fair view in conformity with the accounting
principles generally accepted in India, of their consolidated state of affairs of the Group as at March 31,
2025, of consolidated Profit, consolidated total comprehensive income, consolidated changes in equity
and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statement in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statement
section of our report. We are independent of the Group in accordance with the Code of Ethics issued by

our opinion on Consolidated Financial Statement.

Emphasis of matter

1. We draw attention to Note 39 of the Statement which describes that the balance confirmation
letters as referred to in the Standard on Auditing (SA) 505 (Revised) 'External Confirmations',
were sent to balances from banks, trade receivables/payables/advances to vendors and other
parties  (other than disputed parties) and certain. party's balances are subject to
confirmation/reconciliation. Adjustments,  if any will be accounted for on
confirmation/reconciliation of the same, which in the opinion of the management will not have a
material impact.

Head Office:
l. Connaught Circus, New Delhi- 110 001, India Phones : +91-1 1-23322359/1418
Email: dpnecp@dpncindia.com
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We draw attention to Notes 40 & 50 of the consolidated financial statement regarding pending
litigation matters with Court/ Appellate Authorities.

We draw attention to Note 49 to the consolidated financial statement regarding invested funds in
6 SPVs.

We draw attention to Note 52 of the statement which states that the Company has the policy to
recognize revenue from operations & maintenance (O&M) over the period of the contract on a
straight-line basis. Certain O&M services are to be billed by amounting to Rs 12,412.20 Lakh for
which services have been rendered. On the basis of the contractual tenability, and progress of
negotiations/discussions/ arbitration/litigations, the company's management expects no material
adjustments in the consolidated financial statements on account of any contractual obligation and
taxes & interest thereon, if any.

We draw attention to Note 53 to the statement which describes that operation & maintenance
services against certain contracts does not require any material adjustment on account of
delays/machine availability, if any.

We draw attention to Note 52a of the Consolidated Financial Statements, which states that the
group has certain disagreements with one of its customers/clients, its associates/ affiliates for
certain pending projects due to various matters, i.e., Curve Test, PLF, Grid compliances and
delays due to covid -19 pandemic, etc. After various discussions with the Customer/client, the
group has taken back certain un-commissioned Wind Turbine Generators (WTG) and entered
into a settlement understanding dated May 06, 2024 to settle all outstanding recoverable balances
and other related matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of the most significance in
our audit of the Consolidated financial statements of the current period. These matters were addressed in
the context of our audit of the Consolidated financial statements as a whole,
thereon, and we do not provide a separate opinion on these matters.

and in forming our opinion

| The Key Audit Matters How our audit addressed the key audit matter.

Litigation Matters

The Group has certain significant pending legal |
proceedings with Judicial/Quasi-Judicial for
various complex matters with
contractor/transporter, customer and other parties,
continuing from earlier years.

Further, the group has material uncertain tax
positions including matters under dispute which
involve significant judgment to determine the
possible outcome of these disputes.

Refer to Notes 40 & 50 of the Consolidated

> Assessed the management’s position through
discussions with the in-house legal expert and
external legal opinions obtained by the
Company (where considered necessary) on
both, the probability of success in the aforesaid
cases, and the magnitude of any potential loss.
Discussed with the management on the
development of these litigations during the
year ended March 31, 2025,

Rolled out enquiries to the management of the
Company and noted the responses received
and assessed the same.
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Financial Statement, > Assessed the objectivity, independence and
s competence of the Company’s legal counsel
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these legal proceedings is inherently uncertain and
might change over time as the outcomes of the
legal cases are determined. Accordingly, it has been
considered as a key audit matter.

Company in the financial statements in this |

regard.

Revenue Recognition

In the Group’s Consolidated Financial Statement
revenues amounting to Rs. 23,554.76 Lakhs are
reported. Revenues are mainly attributable to the
operation and maintenance services with respect to
wind turbine generators (WTGs).

The timing of revenue recognition from service
contracts is recognized over the period of the
contract, on a straight-line basis w.e.f. the signing |
of the contracts (recognition over time). |

Revenue recognition in accordance with Ind AS 115
is to be considered complex and relies on the
estimates and assumptions of the management.
Against this background, accounting for.revenue
was of particular significance in the context of our
audit.

As part of our audit, we evaluated the
appropriateness and effectiveness of the
adopted processes and controls of the relevant
internal control system over revenue
recognition throughout the financial year.

We have also assessed the accounting
methodology  and  estimates of the
management, especially in relation to the
timing of revenue recognition. In this context,
we have also reviewed customer contracts,
verified the identification of performance
obligations and concluded if these are satisfied
over or at a point in time.

We have also taken the management-certified
list of all customer contracts which are effective
throughout the financial year along with the
list of new contracts or modifications, and
cancellations and also ensure the impact and
disclosure in accordance with Ind AS 115,

We are able to satisfy ourselves that the
established processes and internal controls are
adequate and that the estimates and
assumptions of the management are
sufficiently documented and substantiated to
ensure the appropriate accounting for revenue.

The Group’s disclosures on the accounting for
revenue in accordance with Ind AS 115 are
contained in Note 3.5 and Note 25 in the
section “Notes to the Consolidated Financial
Statement”,

Information Other than the Consolidated Financial Statement and Auditor’s Report Thereon]

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, Corporate Governance and Shareholder’s Information (herein
referred to.as “the Reports”) but does not include the Consolidated Financial Statement and our auditor’s
report thereon. The report is expected to be made available to us after the date of this auditor's report.

Our opinion on the Consolidated Financial Statement does not cover the other information and we will

not express 3 lorm of assurance conclusion thereon.
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other information is materially inconsistent with the Consolidated financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statement

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statement as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Consolidated Financial Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the Consolidated Financial Statement, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Consolidated Financial Statement or, if such disclosures
are inadequate, to modify our opinion, OQur conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

* Evaluate the overall presentation, structure and content of the Consolidated Financial Statement,
including the disclosures, and whether the Consolidated Financial Statement represent the underlying
transactions and events in a manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the Consolidated Financial Statement. We
are responsible for the direction, supervision and performance of the audit of the financial statements of
such entities included in the Consolidated Financial Statement of which we are the independent auditors.
For the other entities included in the Consolidated Financial Statement, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Consolidated Financial Statement that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated F1nanc1al Statement may be mfluenced We con31der qua.ntltatlve materiality and
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statement of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Consolidated Financial Statement of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

1. We did not audit the financial statements of one subsidiary, whose financial statements reflect total
assets of Rs. 22.96 Lakh as at 31st March, 2025, total revenues of Rs. 21.71 Lakh and net cash flows
amounting to Rs. (7.34) Lakh for the year ended on that date, as considered in the consolidated financial
statements. These financial statements have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the consolidated financial statements, in so far as
it relates to the amounts and disclosures included in respect of the subsidiary Company , and our report
in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary, is
based solely on the reports of the other auditors.

2. The statutory audit was conducted via making arrangements to provide requisite documents/
information through an electronic medium as an alternative audit procedure. The Holding Company has
made available the following information/ records/ documents/ explanations to us through e-mail and
remote secure network of the Holding Company: -

a) Scanned copies of necessary records/documents deeds, certificates and the related records made
available electronically through e-mail or remote secure network of the Holding Company; and

b) By way of enquiries through video conferencing, dialogues and discussions over the phone; e-mails
and similar communication channels.

It has also been represented by the management that the data and information provided electronically for
the purpose of our audit are correct, complete, reliable and are directly generated from the accounting
system of the Holding Company, extracted from the records and files, without any further manual
modifications so as to maintain its integrity, authenticity, readability and completeness. In addition,
based on our review of the various internal audit reports/inspection reports/other reports (as

applicable), nothing has come to the knowledge that makes us believe that such an audit procedure
would not be adequate.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in “Annexure A” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

St} f section 197(16) of the Act, as amended:
o
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In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Group to its directors during the year is in accordance with the
provisions of section 197 of the Act.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statement.

In our opinion, proper books of account as required by law relating to the preparation of the
aforesaid Consolidated Financial Statement have been kept so far as it appears from our
examination of those books and the reports of the other auditors.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including other
comprehensive income, the Consolidated Statement of Changes in equity and the Consolidated
Cash Flow Statement dealt with by this Report are in agreement with the relevant books of
account maintained for the purpose of preparation of the Consolidated Financial Statement.

In our opinion, the aforesaid Consolidated Financial Statement comply with the Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding Company
as on March 31, 2025 taken on record by the Board of Directors of the Holding Company and the
reports of the statutory auditors of its subsidiary companies incorporated in India, none of the
directors of the Group companies, incorporated in India is disqualified as on March 31, 2025 from
being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of internal financial controls over financial reporting of the Holding
Company, its subsidiary companies, and the operating effectiveness of such controls, refer to our
separate report in Annexure “B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us and based on the consideration of the
report of the other auditors on separate financial statements as also the other financial
information of the subsidiaries, as noted in the other matter paragraph:

i The Consolidated Financial Statement disclose the impact of pending litigations on the

consolidated financial position of the Group entities- Refer Note 40 to the Consolidated
Financial Statement.

il. The Group did not have any material foreseeable losses on long-term contracts including
derivative contracts.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company, and its subsidiary companies incorporated in
India.

iv. (i) The management has represented that, to the best of it's knowledge and belief, as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Holding Company, and its subsidiary companies incorporated in India to or in any other
person(s) or entity (ies), including foreign entities (“Intermediaries”), with the

2N E’EE erstanding, whether recorded in writing or otherwise, that the Intermediary shall,
& gther, directly or indirectly lend or invest in other persons or entities identified in any
)
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incorporated in India (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

(ii) The management has represented, that, to the best of it's knowledge and belief, as
disclosed in the notes to the accounts, no funds have been received by the Holding Company,
and its subsidiary companies incorporated in India from any person(s) or entity (ies),
including foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Holding Company, and its subsidiary companies incorporated
in India shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(iii) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused them to believe that the
representations under sub-clause (i) and (ii) contain any material misstatement.

v. There is no dividend declared or paid during the year by the Holding Company, and its
subsidiary companies, incorporated in India.

vi. Based on our examination which included test checks, except for the instances mentioned
below, the Holding Co. has used accounting softwares for maintaining its books of account,
which have a feature of recording audit trail (edit log) facility and the same has been
operated throughout the year for all relevant transactions recorded in the respective
software:

(1) Based on the examination of group records, the feature of the recording audit trail (Audit

Log) Facility was not enabled at the transaction level and database layer to log any direct
data changes for all the software other than accounting software used for maintaining the
financial information.

(2) Based on our examination of books and records of the subsidiaries company whose
accounts are audited by us, the company has used accounting software for maintaining its
books of account which has a feature of recording audit trail facility (edit log) but the feature
has not been enabled by the company during the financial year for all relevant transactions
recorded in the software. Further based on the audit report of one subsidiary whose accounts
has been audited by other auditor, the feature of audit trail facility has not been enabled by
the company during the financial year for all relevant transactions recorded in the software.

Further, for the periods where audit trail (edit log) facility was enabled and operated
throughout the year for the respective accounting software, we did not come across any
instance of the audit trail feature being tampered with. Additionally, where audit trail (edit
log) facility was enabled, the audit trail has been preserved by the company as per the
statutory requirements for record retention.

For Dewan P N Chopra & Co

UDIN: 25505371BMHZFK2501

Date: May 30,2025
Place: Noida
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ANNEXURE-A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph - 1 under the heading of “Report on Other Legal and Regulatory

Requirements” of our Report of even date.)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
Consolidated Financial Statement of the Company and taking into consideration the information and
explanations given by the management and the books of account and other records examined by us in the
normal course of the audit and to the best of our knowledge and belief, we report that: -

(xxi) According to the information and explanations given to us, there have been no qualifications or
adverse remarks by the respective auditors in the Companies (Auditor's Report) Order, 2020
(CAROQ) reports of the companies included in the Consolidated Financial Statement, except for the

following:
S.No | Name CIN Holding Clause Number of
/Subsidiary the CARO report
Company which is qualified
or adverse
(a) (b) (c) (d) (e)
1 Inox Green Energy Services Limited L45207GJ2012PLC070279 Holding Clause vii (a) and
| Company Clause x (b}
2 Haroda Wind Energy Private Limited U40300G]2017PTC099818 Subsidiary Clause xvii
Company
3 Khatiyu Wind Energy Private Limited U40300G]J2017PTC099831 Subsidiary Clause xvii
| Company
4 Ravapar Wind Energy Private Limited U40300G]2017PTC099854 Subsidiary Clause xvii
Company
5 Ripudaman Urja Private Limited U40300G]2017PTC097140 Subsidiary Clause xvii
Company
6 Suswind Power Private Limited U40300G]2017PTC097128 Subsidiary Clause vii(a) and
Company Clause xvii
7 Tempest Wind Energy Private Limited U40106GJ2018PTC100590 Subsidiary Clause vii(a) and
Company Clause xvii
8 Vasuprada Renewables Private Limited | U40100GJ2017PTC097130 Subsidiary Clause vii(a) and
Company Clause xvii
9 Vibhav Energy Private Limited | U40106GJ2017PTC098230 Subsidiary Clause xvii
| Company
10 Vigodi Wind Energy Private Limited U40300G]2017PTC099851 Subsidiary Clause xvii
Company
11 Vuelta Wind Energy Private Limited | U40106GJ2018PTC100591 Subsidiary Clause vii(a) and
- Company . Clause xvii
12 Wind Four Renergy Private Limited U40300GJ2017PTC097003 Subsidiary Clause xvii
Company
13 I-Fox Windtechnik India Private Limited | U40100TZ2019PTC031539 Subsidiary Clause vii (@) and
Company xvii
14 Resowi Energy Private Limited U40300TN2022PTC152065 Subsidiary -
Company
For Dewan P N Chopra &

Chartered Accountants Q§Ch°p¢;m

UDIN: 25505371 BMHZFK2501

Date: May 30,2025
Place: Noida
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ANNEXURE - “B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENT OF INOX GREEN ENERGY SERVICES LIMITED
(FORMERLY KNOWN AS INOX WIND INFRASTRUCTURE SERVICES LIMITED)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Financial Statement of the Company as of and for the
year ended March 31, 2025, we have audited the internal financial controls over financial reporting of
Inox Green Energy Services Limited (hereinafter referred to as “the Holding Company”) and its
subsidiary companies, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company, its subsidiary companies, which are
companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the respective
company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India (ICAI). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to the respective company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the ICAI and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and

appropriate to provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A

any's internal financial control over financial reporting is a process designed to provide
g;ﬂlﬂ{,:? isurance regarding the reliability of financial reporting and the preparation of financial
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(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Group has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively
as at March 31, 2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the internal financial controls over financial reporting insofar as it relates to one subsidiary company,
which are incorporated in India, is based on the corresponding reports of the auditors and financial
information certified by the management of such companies incorporated in India.

For Dewan P N Chopra & Co
Chartered Accountants
Firm Regn. No\ 00047

Sandeep
Partne. ‘
Membership fNo. 505
UDIN: 25505571BMHZFK2501

Date: May 30,2025
Place: Noida
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)
CIN: L45207GJ2012PLC070279
Consolidated Balance Sheet as at 31 March 2025

(X in Lakh)
- As at As at
Particulars Notes 31 March, 2025 31 March, 2024
ASSETS
Non-current assets
(a) Property, plant and equipment 5 69,423.73 74,505.43
(b) Capital work-in-progress 5a 705.47 705.47
(c}) Goodwill 6 1,014.45 1,014.45
(d) Intangible assets 6 0.04 0.22
(e) Financial assets
(i) Investments 7a
-In other securities 26,474.64 -
(i) Other non-current financial assets 8 41,378.96 45,524.97
(f) Deferred tax assets (net) 9a 8,000.20 9,368.45
(8) Income tax assets (net) 9b 912.09 1,447.52
(h) Other non-current assets 10 241.62 237.53
Total Non - current assets 1,48,151.20 1,32,804.03
Current assets
(a) Inventories 11 9,717.03 7,058.64
(b) Financial assets
(i) Investments N 7b 18,080.97 -
-In other securities
(i) Trade receivables 12 18,008.16 13,090.69
(iii) Cash and cash equivalents 13 631.05 1,089.26
(iv) Bank balances other than (ifi) above 14 4,186.42 414.96
(v) Loans 15 36,393.36 9,973.66
(vi) Other current financial assets ° 8 10,455.12 9,721.86
(c) Other current assets 10 3,066.58 6,100.21
Non-Current Assets classified as held for sale 32 - 27,998.78
Total Current assets 1,00,538.69 75,448.07
TOTAL ASSETS 2,48,689.89 2,08,252.10
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 16 36,701.68 29,360.60
(b) Instrument entirely equity in nature 188 - 20,000.00
(c) Other equity 17 1,44,762.44 85,142.21
(d) Money received against share warrants 15,250.00 -
Equity attributable to owners of the Company 1,96,714.12 1,34,502.82
(c) Non-Controlling Interest 694.00 488.62
Total equity 1,97,408.12 1,34,991.43
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 4.72 508.23
(b) Other non-current liabilities 21,143.46 22,697.49
ovisions 311.66 177.90
N (3)%gRured tax liabilities 23.68 -
21,483.52 23,383.62
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind infrastructure Services Limited)
CIN: L45207GJ2012PLC070279
Consolidated Balance Sheet as at 31 March 2025

(X in Lakh)
. As at As at
Particulars Notes 31 March, 2025 31 March, 2024
Current liabilities
(a) Financial liabilities
(i) Borrowings 21 18,088.30 16,871.96
(ii) Trade payables 22
a) total outstanding dues of micro enterprises and 11.61 19.93
small enterprises
b) total outstanding dues of creditors other than 5,519.41 5,584.34
micro enterprises and small enterprises
(iii) Other financial liabilities 23 1,324.88 1,607.18
(b) Other current liabilities 20 4,732.11 8,815.39
(c) Provisions 19 16.47 9.12
(d) Current tax liabilities (net) 24 105.47 -
Non-Current Liabilities classified as held for sale - 16,969.13
Total current liabilities 29,798.25 49,877.04
TOTAL EQUITY AND LIABILITIES 2,48,689.89 2,08,252.10
The accompanying notes(1 to 64) are an integral part of the consolidatef Firpmcial statements
@\Ln T \“é‘
As per our report of even date attached afd on beha %‘f’ he Board of Directors
For Dewan P N Chopra & Co
Chartered Accountants
Firm's Registration No 0
Sande iya/ ) Shailendra Tandon ikit
Pa / Director ho e Director
Membershljp No)50537 = DIN : 07986682 DIN:06709232

S K Mathusudhana Govind Prakash Rathore
Chief Executive Officer Chief Financial Officer

g K T

Anup Kumar Jain
Company Secretary
M.No: ACS-20476

Place : Noida Place : Noida
Date : 30 May 2025 Date : 30 May 2025
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)

CIN: U45207GJ2012PLC070279

Consolidated Statement of Profit and Loss for the year ended 31 March 2025

(X in Lakh)
Particulars Note Year ended Year ended
¢ otes 31 March 2025 31 March 2024
Income
Revenue from operations 25 23,554.76 22,425.50
Other income 26 5,462.86 3,693.01
Total Income (1} 29,017.62 26,118.51
Expenses
08&M, Common infrastructure facility expenses 27 9,875.65 8,855.77
Purchases of stock-in-trade 27a - 119.91
Employee benefits expense 28 4,771.47 3,396.45
Finance costs 29 1,864.39 2,544.26
Depreciation and amortisation expense 30 5,320.96 5,295.34
Other expenses 31 3,712.66 2,567.74
Total Expenses (11) 25,545.13 22,779.46
Profit before exceptional items and tax (-1 =m) 3,472.49 3,339.04
Exceptional item (V) - -
Profit/(loss) before tax (lli-Iv=V) 3,472.49 3,339.04
Tax expense (VI):
Current tax 141.53 424.82
Deferred tax 1,402.02
Taxation pertaining to earlier years - (64.36)
1,543.55 360.46
Profit/(Loss) after tax for the year from continuing 1,928.94 2,978.58
operations (V-Vi=ViI)
Discontinued operations (Refer Note 33)
Profit/(Loss) for the year from discontinued operations 0.89 (579.00)
Other comprehensive income - -
Tax credit from discontinued operations {256.03) (365.99)
Profit/(loss) from Discontinued operations (after tax) (VIII) 256.92 (213.01)
Profit/(loss) after tax for the year (VII+VII=IX) 2,185.86 2,765.57
Other Comprehensive income
A (i) Items that will not be reclassified to profit or
loss
Remeasurement of defined benefit obligation (58.83) 65.70
Tax on above 17.22 (19.13)
Total Other Comprehensive income {x) (a1.61) 46.57
Total Comprehensive income for the year (IX + 2,144.25 2,812.14
X=XI)
Profit for the year attributable to :
-Owners of the company 1,980.48 2,790.42
-Non- Controlling interests 205.39 (24.84)
2.185.86 2,765.58
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)

CIN: U45207GJ2012PLC070279

Consolidated Statement of Profit and Loss for the year ended 31 March 2025

{%Xin Lakh)
particulars Notes Year ended Year ended
31 March 2025 31 March 2024
Other Comprehensive income for the year from continuing operations
-Owners of the company (41.61) 46.57
-Non- Controlling interests - -
(41.61) 46.57
Total Comprehensive income for the year
-Owners of the company 1,938.87 2,836.99
-Non- Controlling interests 205.39 (24.84)
2,144.25 2,812.15
Earnings per share for continuing operations [Face value of 32
%10 per share]
Basic earnings per share (in ) 0.55 0.92
Diluted earnings per share (in ) 0.07 0.92
Earnings per share for discontinued operations [Face value o 32
Basic earnings (not annualised) (in ) 0.55 (0.07)
Diluted earnings (not annualised) (in %) 0.07 (0.07)

The accompanying notes(1 to 64) are an integral part of the consolidated financial stATERTeHS_

As per our report of even date attached
For Dewan P N Chopra & Co

Chartered Accountants
Firm's Registration J; a

Memberslfip No. 505371

Place : Noida
Date : 30 May 2025

Shailendra Tandon
Director

DIN : 07986682

SK

o

ithusudhana

Chief Executive Officer
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Board of Directors

DIN:06709232

Goene] Dottt

Govind Prakash Rathore
Chief Financial Officer

ﬁmy K T

Anup Kumar Jain
Company Secretary
M.No: ACS-20476

Place : Noida
Date : 30 May 2025



INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)

CIN: U45207GJ2012PLCO70279
Consolidated statement of cash flows for the year ended 31 March 2025

Particulars

(X in Lakh)
Year ended Year Ended 31
31 March 2025 March 2024
Cash flows from operating activities
Profit/{loss) for the year after tax from continuing operations 1,928.94 2,978.57
Profit/{loss) for the year after tax from discontinued operations 256.92 {213.01)
Adjustments for:

Tax expense 1,543.55 {5.53)

Share based payment 852.78

Finance costs 1,864.39 2,544.26

Interest income {(2,711.56) (677.10)

Bad debts, remissions and liquidated damages 1,433.26 1,038.68

Gain on mutual fund units (927.57) -

Allowance for expected credit losses 555.98 233.96

Depreciation and amortisation expenses 5,320.96 5,295.34

Other Income {91.00) (4,381.39)

10,026.65 6,813.78
Movements in working capital:

(Increase)/Decrease in Trade receivables (7,579.41) (5,169.37)

(Increase)/Decrease in Inventories (2,658.39) (2,169.65)

(Increase)/Decrease in Other financial assets 3,989.94 (181.12)

{Increase)/Decrease in Other assets 2,552.60 8,210.73

Increase/(Decrease) in Trade payables 1,056.31 {5,307.45)

Increase/(Decrease) in Other financial liabilities (273.20) 762.93

Increase/(Decrease) in Other liabilities (1,882.55) (3,355.81)

increase/(Decrease) in Provisions 141.11 48.32
Cash generated/(used in) from operations 5,373.05 (347.65)
Income taxes paid 664.26 1438.93)
Net cash generated/(used in) from operating activities 6,037.31 {786.57)
Cash flows from investing activities

Purlchase of.property, plant and equipment (including changes in capital WIP, (421.07) (54.26)

capital creditors/advances)

Sale of Investment in subsidiaries/associates 4,103.00 (11,029.65)

Purchase of mutual funds {1,13,324.68) -

Sale of mutual funds 69,694.87 -

Consideration received for sale of Investment - 4,900.00

Interest received 1,169.29 3,243.91

Inter corporate deposits given (43,810.30) (29,788.67)

Inter corporate deposits received back 22,408.74 22,417.52

Movement in Other Bank Balances -

Movement in Bank fixed deposits (3,565.57) 3,999.44
Net cash (used in) investing activities (63,745.71) (6,312.70)
Cash flows from financing activities

Proceeds from non-current borrowings 40.26 20,829.93

Repayment of non-current barrowings {8,386.58) -

Repayment of current borrowings (889.44) (9,101.85)

Proceeds from issue of share capital 7,341.08 -

Money received against share warrants 15,250.00 -

Inter corporate deposits refunded {11,090.30} -

Inter corporate deposits taken 20,961.28 -

Equity Share Premium 36,658.91 -

Praceeds from/{repayment of) shart term borrowings (net) - {1,287.78)

Finance costs (2,635.03) {2,557.45)
Net cash generated from financing activities 57,250.19 7,882.87
Net increase/(decrease) in cash and cash equivalents {458.21) 785.59

Cash and cash equivalents at the beginning of the year 1,089.26 303.66
Cash and cash equivalents at the end of the year 631.05 1,089.25
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)

CIN: U45207G12012PLC070279

Consolidated statement of cash flows for the year ended 31 March 2025

Changes in liabilities arising from financing activities during the year ended 31 March 2025

(% in Lakhs)

Particulars Curre.nt Non Current Equity Share Capital
borrowings borrowings
Opening Balance 8,618.96 10,008.97 29,360.60
Cash flows 9,870.98 (9,235.76) -
Interest expense 621.69 1,242.70 -
Interest paid (839.81) (1,503.41) -
Issue of share capital - - 7,341.08
Closing Balance 18,271.81 512.51 36,701.68
Changes in liabilities arising from financing activities during the year ended 31 March 2024
(X in Lakhs)
. Current Non Current ) N

Particulars borrowings borrowings Equity Share Capital
Opening Balance 30,444.30 30,200.65 29,193.93
Conversion of NCPRS into CCPS {20,000.00)
Discontinue Operation (32,648.41)
Cash flows {1,287.76) 11,728.08 -
interest expense 41461 1,404.41 -
tnterest paid/ Conversion in Equity (952.20) (675.76) -
Others - - 166.67
Closing Balance 8,618.96 10,008.97 29,360.60

Notes:

1 The above statement of cash flows has been prepared and presented under the indirect met)a" ‘:\E-
2 Components of cash and cash equivalents are as per Note 13 A=
3 The accompanying notes(1 to 64) are an integral part of the consolidated financial statemeﬂf?’ /

As per our report of even date attached
For Dewan P N Chopra & Co_ <
Chartered Accquntants nC 205
, N ~~Lr
@egm thon So BLG 'l B

—

Place : Noida
Date : 30 May 2025

Shailendra Tandon

. Director
DIN : 07986682
S athusudhana Govind Prakash Rathore
Chief Executive Officer Chief Financial Officer

Ay Ko7

Anup Kumar jain
Company Secretary
M.No: ACS-20476

Place : Noida
Date : 30 May 2025
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INOX GREEN ENERGY SERVICES LIMITED (formerly known as Inox Wind Infrastructure Services Limited)

CIN: U45207GI2012PLC0O70279

Consolidated statement of changes in equity for the year ended 31 March 2025

A. Equity share capital

Balance as at 31 March 2025 ) (X in Lakh]
Changes in Equity T Balance at the Changes in equity Balance
Balance at the beginning of Share Capital due to beginning of the share capital during at the end of
the current reporting period prior period errors current reporting the current period | the current reporting
period period
| 29,360.61 = 7,341.08 36,701.69
Balance as at 31 March 2024
Changes in Equity Balance at the Changes in eguity Balance
. Share Capital due to beginning of the share capital during at the end of
Balance at the beginning of prior period errors | currentreporting | the current period | the current reparting
the current reporting period period period
29,193.94 - 166.67 29,360.61
B. Share Warrants:
Balance as at 31 March 2025
Warrants Issued Balance
Balance at the beginning of during the reporting Conversion in at the end of
the current reporting period period equity share capital the current reporting
| period
- 16,250.00 1,000.00 15,250.00
Balance as at 31 March 2024
Changes in Equity ] Balance
Balance at the beginning of Share Capital due to Conversion in at the end of
the current reporting period prior period errors equity share capital the current reporting
period
C. Other equity
(X in Lakh)
Reserves and Surplus |
: " Debenture Non- Controlling
Particulars Se:u.nty 3 Share based payment General Resérve Interests Total |
Premium reserve
Reserve
Balance as at 31 March 2023 1,20,315.21 - (38,572.95) - 1,800.00 509.49 84,051.75
Additions during the year:
Restat_ed bala.nce at the beginning of the current ~ (4,172.50) R R R (4,172.64)
reporting period {refer note - 9A)
Restated opening balance as at 01 April 2023 1,20,315.21 - (42,745.59) - 1,800.00 509.49 79,879.11
Security Premium 633.32 - - - - 633,32
Profit/(Loss} for the year - 2,790.42 - - (0.20) I 2,790.22
Transfer to Non controlling Interest - - (20.67} (20.67)
Eliminated on disposal of Associates - - 2,302.27 - - 2,302.27
.OthE, comprehensive income for the year, net of } 46.57 R ~ R 46.57
income tax (*)
Transaction cost on issue of equity shares - - - - - = =
Total comprehensive income for the year 633.32 - 5,139.26 - - (20.87) 5,751.72
Balfance as at 31 March 2024 1,20,948.54 - 137,606.33 - 1.800.00 488.62 85,630.83 |
Additions during the year: i |
Opening balance as at 01 April 2024 1,20,948.54 - (37,606.33) - 1,800.00 488.62 85,630.83
Security Premium 56,658.91 - - - - 56,658.91
Profit/(Loss) for the year - - 1,980.48 . - 205.39 2,185.86
Transfer to Non controlling Interest - - - - - - -
Eliminated on disposal of Associates 169.67 - - 169.67
Share based payment reserve - 852.78 - 852.78
Transaction cost on issue of equity shares - - - -
f)ther comprehensive income for the year, net of R (a161) ) ~ } a161)
income tax (*} |
Total comprehensive incame for the year 56,658.91 - 2,108.54 c B2 [ - 205.39 59,825.62 \
|Balance as at 31 March 2025 1,77,607.45 - 135,497.78) A b 1.800.00 694.00 1.45,456.45 |

(*) Other comprehensive income for the period classified under retained earnings is in respect of remeasuremant of d
The accompanying notes(1 to 64) are an integral part of the consalidated financial statements

Voulut?

Director
DIN:

As per our report of even date attached
For Dewan P N Chopra & Co
Chartered Aciountants

Firm's Registratign NQOO 473

86682
S'K Mathusudhana
Chief Executive Officer

DIN:06709232

He T

Anup Kumar Jain
Company Secretary
M.No: ACS-20476

G ) Pouet

Govind Prakash Rathore
Chief Financial Officer

Place : Noida
Date : 30 May 2025

Place : Noida
Date : 30 May 2025
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)

Notes to the Consolidated Financial Statements
1.  Group Statements

Inox Green Energy Services Limited (“the Holding Company/ the Company”) is a public limited company incorporated in
India. These Consolidated Financial Statements (“the Statements”) relate to the Holding Company and its subsidiaries
(collectively referred to as the “Group”) and the Group’s interest in associates.

The Group is engaged in the business of providing Operations and Maintenance (“O&M”) services, wind farm
development services and Common Infrastructure Facilities for WTGs. Consequent to the Business Transfer Agreement
(“BTA”) dated 31 December 2021, the Group is in the business of providing Operations and Maintenance (“O&M")
services, Common Infrastructure Facilities for WTGs and in the business of generation and sale of wind energy (Refer
Note 33).

The Holding Company is a subsidiary of Inox Wind Limited and its ultimate holding company is Inox Leasing and Finance
Limited.

The area of operations of the Group is within India.

The Holding Company’s registered office is located at Survey No. 1837 & 1834 ABS Tower, 2™ Floor, Old Padra Road,
Vadodara- 390007, Gujarat, India.

2. Statement of compliance and basis of preparation and presentation
2.1 Statement of Compliance

These Consolidated Financial Statements comply in all material aspects with the Indian Accounting Standards (“ind AS”)
notified under section 133 of the Companies Act, 2013 (“the Act”) and other relevant provisions of the Act.

2.2 Basis of Measurement

These Consolidated Financial Statements are presented in Indian Rupees ("Rs."), which is also the Group’s functional
and presentation currency. All amounts have been rounded off to the nearest millions, unless otherwise indicated.

These Consolidated Financial Statements have been prepared on the historical cost basis except for certain financial
instruments that are measured at fair values at the end of each reporting period, as explained in the significant
accounting policies.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair vaiue is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market participants would take those characteristics into account
when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in
these Consolidated Financial Statements is determined on such a basis, except for leasing transactions that are within
the scope of Ind AS 17, and measurements that have some similarities to fair value but are not fair value, such as net
realisable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the

degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair

value measurement in its entirety, which are described asfollows:

¢ Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can
access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)

Notes to the Consolidated Financial Statements

® Level 3 inputs are unobservable inputs for the asset or liability.
2.3 Basis of Preparation and Presentation

Accounting policies have been consistently applied except where a newly issued accounting standard initially adopted
or a revision to an existing accounting standard requires a change in the accou nting policy hitherto in use.

These CFS have been prepared on accrual and going concern basis. The accounting policies are applied consistently to
all the periods presented in the financial statements.

Any asset or liability is classified as current if it satisfies any of the following conditions:

® theasset/liability is expected to be realized/settled in the Group’s normal operatingcycle;

the asset is intended for sale or consumption;

the asset/liability is held primarily for the purpose of trading;

the asset/liability is expected to be realized/settled within twelve months after the reporting period

the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting date;

® inthe case of a liability, the Group does not have an unconditional right to defer settlement of the liability for at
least twelve months after the reporting date.

All other assets and liabilities are classified as non-current.

For the purpose of current/non-current classification of assets and liabilities, the Group has ascertained its normal
operating cycle as twelve months. This is based on the nature of products and services and the time between the
acquisition of assets or inventories for processing and their realization in cash and cash equivalents.

These Consolidated Financial Statements were authorized for issue by the Holding Company’s Board of Directors on 30
May 2025.

3. Basis of Consolidation and Significant Accounting Polices
3.1 Basis of consolidation

These Consolidated Financial Statements incorporate the financial statements of the Holding Company and its
subsidiaries.

Control is achieved when the Group:

e has power over the investee;

* is exposed, or has rights, to variable returns from its involvement withthe investee; and
e has the ability to use its power to affect its returns.

The Holding Company reassesses whether or not it controls an investee if facts and circumstances indicate that there
are changes to one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Holding Company obtains control over the subsidiary and ceases when
the Holding Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or
disposed of during the year are included in the consolidated statement of profit and loss from the date the Holding
Company gains controi until the date when the Holding Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the Company and to
the non-controlling interests. Total comprehensive income of subsidiaries is attributed to the owners of the Company
and to the non-controlling interests even if this results in the non-controlling interests having a deficit balance.
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INOX GREEN ENERGY SERVICES LIMITED (formerly Known as Inox Wind Infrastructure Services Limited)

Notes to the Consolidated Financial Statements

Consolidated Financial Statements are prepared using uniform accounting policies for like transactions and other events
in similar circumstances. If a member of the group uses accounting policies other than those adopted in the
Consolidated Financial Statements for like transactions and events in similar circumsta nces, appropriate adjustments
are made to that group member’s Financial Statements in preparing the Consolidated Financial Statements to ensure
conformity with the group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to transactions between
subsidiaries of the Group are eliminated in full on consofidation.

3.1.1  Changesin the Group’s ownership interests in existing subsidiaries

Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group’s interest and the non-
controlling interests are adjusted to reflect the changes in their relative interest in the subsidiaries. Any difference
between the amount that the non-controlling interests are adjusted and the fair value of the consideration paid or
received is recognised directly in equity and attributed to the owners of the Company.

When the Group losses control of a subsidiary, gain or loss is recognised in profit or loss and is calculated as a difference
between (i) the aggregate of the fair value of the consideration received and the fair value of any retained interest and

(ii) the previous carrying amount of the assets (including goodwill), and liabilities of the subsidiary and any non-
controlling interests. All amounts previously recognised in other comprehensive income in relation to that subsidiary
are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary (i.e.,
reclassified to profit or loss or transferred to another category of equity as specified/permitted by applicable Ind AS).
The fair value of any investment retained in the former subsidiary at the date when the control is lost is regarded as the
fair value on initial recognition for subsequent accounting under Ind AS 109, or, when applicable, the cost on initial
recognition of an investment in an associate.

3.2 Business combinations

Acquisitions of businesses are accounted for using the acquisition method. The consideration transferred in a business
combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of the assets
transferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and the equity interests
issued by the Group in exchange of control of the acquiree. Acquisition-related costs are generally recognised in profit
or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value,

except that:

e deferred tax assets or liabilities, and assets or liabilities related to employee benefit arrangements are recognised
and measured in accordance with Ind AS 12 Income Taxes and Ind AS 19 Employee Benefits respectively;

e liabilities or equity instruments related to share-based payment arrangements of the acquiree or share-based
payment arrangements of the Group entered into to replace share-based payment arrangements of the acquiree
are measured in accordance with Ind AS 102 Share-based Payment at the acquisition date; and

e  assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 Non-current Assets Held
for Sale and Discontinued Operations are measured in accordance with thatStandard. i

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any) over
the net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed.

In case of a bargain purchase, before recognising a gain in respect thereof, the Group determines whether there exists
clear evidence of the underlying reasons for classifying the business combination as a ba rgain purchase. Thereafter, the
Group reassesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and
recognises any additional assets or liabilities that are identified in that reassessment. The Group then reviews the
procedures used to measure the amounts that Ind AS requires for the purposes of calculating the bargain purchase. If
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the gain remains after this reassessment and review, the Group recognises it in other comprehensive income and
accumulates the same in equity as capital reserve. This gain is attributed to the acquirer. If there does not exist clear
evidence of the underlying reasons for classifying the business combination as a bargain purchase, the Group recognises
the gain, after reassessing and reviewing (as described above), directly in equity as ca pital reserve.

Non-controlling interests that are present ownership interests and entitle their holders to a proportionate share of the
entity’s net assets in the event of liquidation may be initially measured either at fair value or at the non-controlling
interests’ proportionate share of the recognised amounts of the acquiree’s identifiable net assets. The choice of
measurement basis is made on a transaction-by-transaction basis. Other types of non-controllinginterests are measured
at fair value or, when applicable, on the basis specified in another Ind AS.

When the consideration transferred by the Group in a business combination includes assets or liabilities resulting from
a contingent consideration arrangement, the contingent consideration is measured at its acquisition-date fair value and
included as part of the consideration transferred in a business combination. Changes in the fair value of the contingent
consideration that qualify as measurement period adjustments are adjusted retrospectively, with corresponding
adjustments against goodwill or capital reserve, as the case may be. Measurement period adjustments are adjustments
that arise from additional Statements obtained during the ‘measurement period’ (which cannot exceed one year from
the acquisition date) about facts and circumstances that existed at the acquisitiondate.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as
measurement period adjustments depends on how the contingent consideration is classified. Contingent consideration
that s classified as equity is not remeasured at subsequent reporting dates and its subsequent settlement is accounted
for within equity. Contingent consideration that is classified as an asset or a liability is remeasured at fair value at
subsequent reporting dates with the corresponding gain or loss being recognised in profit or loss.

When a business combination is achieved in stages, the Group’s previously held equity interest in the acquiree is
remeasured to its acquisition-date fair value and the resulting gain or loss, if any, is recognised in profit or loss. Amounts
arising from interests in the acquiree prior to the acquisition date that have previously been recognised in other
comprehensive income are reclassified to profit or loss where such treatment would be appropriateif that interest were
disposed of.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting isincomplete. Those
provisional amounts are adjusted during the measurement period (see above), or additional assets or liabilities are
recognised to reflect new Statements obtained about facts and circumstances that existed at the acquisition date that,
if known, would have affected the amounts recognised at that date.

3.3 Goodwill

Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of the business
(see Note 3.2 above) less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated to each of the Group's cash-generating units (or groups of
cash-generating units) that is expected to benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when
there is an indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is less than
it's carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to
the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any
impairment loss for goodwill is recognised directly in profit or loss. An impairment loss recognised for goodwill is not
reversed in subsequent periods.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the determination
of the profit or loss on disposal.
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3.4 Investment in associates

An associate is an entity over which the Group has significant influence. Significant influence is the power to participate
in the financial and operating policy decisions of the investee but is not control or joint control over those policies.

The results and assets and liabilities of associates are incorporated in these CFS using the equity method of accounting,
except when the investment, or a portion thereof, is classified as held for sale, in which case it is accounted for in
accordance with Ind AS 105. Under the equity method, an investment in an associate is initially recognised in the
Consolidated Statement of Assets and Liabilities at cost and adjusted thereafter to recognise the Group's share of the
profit or loss and other comprehensive income of the associate. Distributions received from an associate reduce the
carrying amount of the investment. When the Group's share of losses of an associate exceeds the Group's interest in
that associate (which includes any long-term interests that, in substance, form part of the Group's net investment in the
associate), the Group discontinues recognising its share of further losses. Additional losses are recognised only to the
extent that the Group has incurred legal or constructive obligations or made payments on behalf of the associate.

An investment in an associate is accounted for using the equity method from the date on which the investee becomes
an associate. On acquisition of the investment in an associate, any excess of the cost of the investment over the Group's
share of the net fair value of the identifiable assets and liabilities of the investee is recognised as goodwill, which is
included within the carrying amount of the investment. Any excess of the Group's share of the net fair value of the
identifiable assets and liabilities over the cost of the investment, after reassessment, is recognised directly in equity as
capital reserve in the period in which the investment is acquired.

After application of the equity method of accounting, the Group determines whether there is any objective evidence of
impairment as a result of one or more events that occurred after the initial recognition of the net investment in an
associate and that event (or events) has an impact on the estimated future cash flows from the net investment that can
be reliably estimated. If there exists such objective evidence ofimpairment, then it is necessary to recognise impairment
loss with respect to the Group’s investment in an associate.

When necessary, the entire carrying amount of the investment (including goodwill) is tested for impairment in
accordance with Ind AS 36 Impairment of Assets as a single asset by comparing its recoverable amount (higher of value
in use and fair value less costs of disposal) with its carrying amount. Any impairment loss recognised forms part of the
carrying amount of the investment. Any reversal of that impairment loss is recognised in accordance with Ind AS 36 to
the extent that the recoverable amount of the investment subsequentlyincreases.

The Group discontinues the use of the equity method from the date when the investment ceases to be an associate, or
when the investment is classified as held for sale. When the Group retains an interest in the former associate and the
retained interest is a financial asset, the Group measures the retained interest at fair value at that date and the fair
value is regarded as its fair value on initial recognition in accordance with Ind AS 109. The difference between the
carrying amount of the associate at the date the equity method was discontinued, and the fair value of any retained
interest and any proceeds from disposing of a part interest in associate is included in the determination of the gain or
loss on disposal of the assaciate. In addition, the Group accounts for all amounts previously recognised in other
comprehensive income in relation to that associate on the same basis as would be required if that associate had directly
disposed of the related assets or liabilities. Therefore, if a gain or loss previously recognised in other comprehensive
income by that associate would be reclassified to profit or loss on the disposal of the related assets or liabilities, the
Group reclassifies the gain or loss from equity to profit or loss (as a reclassification adjustment) when the equity method
is discontinued.

The Group continues to use the equity method when an investment in an associate becomes an investment in joint
venture. There is no remeasurement to fair value upon such changes in ownership interests. When the Group reduces
its ownership interest in an associate but the Group continues to use the equity method, the Group reclassifies to profit
or loss the proportion of the gain or loss that had previously been recognised in other comprehensive income relating
to that reduction in ownership interest if that gain or loss would be reclassified to profit or loss on the disposal of the
related assets or liabilities.
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When a Group transacts with an associate of the Group, unrealised gains and losses resulting from such transactions
are eliminated to the extent of the interest in the associate.

3.5 Revenue recognition

Revenue is recognised upon transfer of control of promised products or services to customers in an amount that reflects
the consideration which the group expects to receive in exchange for those products or services.

Revenue from time and material and job contracts is recognised on output basis measured by units delivered,
efforts expended, number of transactions processed, etc.

Revenue related to fixed price maintenance and support services contracts where the Group is standing ready to
provide services is recognised based on time elapsed mode and revenue is straight lined over the period of
performance.

Revenue from services rendered is recognised in profit or loss in proportion to the stage of completion of
transaction at the reporting date and when the costs incurred for the transactions and the costs to complete the
transaction can be measured reliably, as under:

Revenue from EPC is recognised on the basis of stage of completion by reference to surveys of work performed.
Revenue from operations and maintenance and common infrastructure facilities contracts is recognised over the
period of the contract, on a straight-line basis w.e.f. signing of contracts.

Revenue is measured at the fair value of the consideration received or receivable and is recognised when it is
probable that the economic benefits associated with the transaction will flow to the Group and the amount of
income can be measured reliably. Revenue is net of returns and is reduced for rebates, trade discounts, refunds
and other similar allowances. Revenue is net of goods and service tax.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts,
service level credits, performance bonuses, price concessions and incentives, if any, as specified in the contract with
the customer.

Revenue also excludes taxes collected from customers. Revenue from subsidiaries is recognised base