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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL RESULTS AND 
REVIEW OF QUARTERLY FINANCIAL RESULTS 

To the Board of Directors of Inox Green Energy Services Limited 

Opinion and Conclusion 

We have (a) audited the Annual Standalone Financial Results for the year ended March 31,2024 and @) reviewed the 
Standalone Financial Results for the quarter ended March 31, 2024 (refer 'Other Matters' section below), which were 
subject to limited review by us, both included in the accompanying "Statement of Standalone Financial Results for the 
quarter and year Ended March 31, 2024 of Inox Green Energy Services Limited (formerly known as Inox Wind 
Infrastructure Services Limited) ("the Company"), ("the statement"), being submitted by the company pursuant to the 
requirement of Regulation 33 & 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

(a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Annual 
Standalone Financial Results for the year ended March 31,2024: 

a. are presented in accordance with the requirements of Regulation 33 & 52 of the Listing Regulations in this 
regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards and other accounting principles generally accepted in India of the net 
loss, other comprehensive income and other financial information of the company for the year ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,2024 

With respect to the Standalone Financial Results for the quarter ended March 31,2024, based on our review conducted as 
stated in paragraph @) of Auditor's Responsibilities section below, nothing has come to our attention that causes us to 
believe that the Standalone Financial Results for the quarter ended March 31, 2024, prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 & 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

Basis for Conclusion and Opinion on the Standalone Financial Results for the Quarter and year ended March 31,2024 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in paragraph (a) of the 
Auditor's Responsibilities section of our report. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our 
audit of the Standalone Financial Results for the year ended March 31,2024 under the provisions of the Companies Act, 
2013 and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note 3 to the statement regarding invested funds in 6 SPVs. 



2. We draw attention to Note 4 To the statement regarding pending litigation matters with Court/Appellate 
Authorities. Due to the significance of the balance to the financial statements as a whole and the involvement of 
estimates and judgement in the assessment which is being technical in nature, the management is of the opinion 
that the company will succeed in the appeal and there will not be any material impact on the statements on 
account of probable liability vis-a-vis the provisions already created in the books. 

3. We draw attention to Note 5 to the statement regarding recovery of loss of investment in subsidiary. 

4. We draw attention to Note 6 of the statement which states that the Company has the policy to recognise 
revenue from operations & maintenance (O&M) over the period of the contract on a straight-line basis. Certain 
O&M services are to be billed by amounting to Rs.12379 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 standalone financial statements on account of 
any contractual obligation and taxes & interest thereon, if any. 

5. We draw attention to Note 7 to the statement which describe that operation & maintenance services against 
certain contract does not require any material adjustment on account of machine availability, if any. 

6. Party balances in the form of trade receivables/payables/advances to vendors and other parties (other than 
disputed parties) are subject to confirmation/reconciliation. Adjustments, if any will be accounted for on 
confirmation/reconciliation of the same, which in the opinion of the management will not have a material 
impact. 

7. We draw attention to Note 8 of the statement, which states that the company has a system of maintenance of 
information and documents as required by Goods and Services Act ("GST Act") and "chapter-xvii" of the 
Income Tax Act, 1961. Due to the pending filling of certain GST/TDS/TCS returns, the necessary reconciliation 
related to statutory balances is pending to determine whether all transactions have been duly 
recorded/reported with the statutory authorities. Adjustments, if any, arising while filing the GST/TDS Return 
shall be accounted for as and when the return is filed for the current financial year. However, the management 
is of the opinion that the aforesaid return filing will not have any material impact on the financial statements. 

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

Management's Responsibility for the Statement 

This Statement which includes the Annual Standalone Financial Results is the responsibility of the Company's Board of 
Directors and has been approved by them for issuance. The Standalone Financial Results for the year ended March 31, 
2024 have been compiled from the related audited standalone financial statements. This responsibility includes the 
preparation and presentation of the Annual Standalone Financial Results for the quarter and year ended March 31,2024 
that give a true and fair view of the net loss, other comprehensive income and other financial information in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standards prescribed under section 
133 of the Act and other accounting principles generally accepted in India and compliance with Regulation 33 & 52 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate implementation and maintenance of accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Annual Standalone Financial Results that give a true and fair 
view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the Company's ability, 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the financial reporting process of the Company. 



Auditor's Responsibilities 

(a) Audit of the Annual Standalone Financial Results for the year ended March 31,2024 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for the year ended 
March 31,2024 as a whole is 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 Results. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's 
internal control. 

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

Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of the 
requirements specified under Regulation 33 & 52 of the Listing Regulations. 

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

Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results, including the 
disclosures, and whether the Annual Standalone Financial Results represent the underlying transactions and events in a 
manner that achieves fair presentation. 

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

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

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

(b) Review of the Standalone Financial Results for the quarter ended March 31,2024 

We conducted our review of the Standalone Financial Results for the quarter ended March 31, 2024 in accordance with 
the Standard on Review Engagements ("SRE) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the ICAI. A review of interim financial information consists of making 
inquiries, primarily of the Company's personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an 



with SAs specified under section 143(10) of the Act and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

Other Matters 

1. The Statement includes the results for the quarter ended March 31, 2024 and March 31, 2023 being the balancing 
figure between the audited figures in respect of the full financial year and the published unaudited figures for the 
quarter ended December 31,2023 and December 31,2022 respectively which was subject to limited review by us. 

2. The statutory audit was conducted via making arrangements to provide requisite documents/ information through 
an electronic medium. The Company has made available the following information/ records/ documents/ 
explanations to us through e-mail and remote secure network of the 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 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 
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 (as applicable), nothing has come to our knowledge that makes us believe that such an 
audit procedure would not be adequate. 

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

For Dewan P. N. Chopra & Co. 

Place of Signature: Noida 
Date: May 03,2024 



INOX GREEN ENERGY SERVICES LIMITED 

(formerly Known as lnox Wind Infrastructure Services Limited) 

Registered Office: Survey No. 1837 & 1834, At Wloje Jetalpur, ABSTower, 2nd Floor, Old Padra Road, Vadodara-390007, Gujarat, India 

Statement of Standalone Audited Financial Results for the Quarter and Year Ended March 31,2024 

(Rs. in Lakhs) 

Quarter Year Ended 
S. 

Year Ended 

NO. 
Particulars 31-03-2024 31-12-2023 31-03-2023 31-03-2024 31-03-2023 

(Unaudited) (Unaudited) (Unaudited) (Audited) 
1 

2 

lncome 
a) Revenue from operation (net of taxes) 

b) Other Income 

Total Income from operations (a+b) 

work-in-progress and stock-in-trade 

c)Purchases of stock-in-trade 

d) Employee benefits expense 

e )  Flnance costs 

f i  Deoreciatlon and amortizat~on exoense 

Expenses 

a) O&M and Common infrastructure facility expense 

b)Changes ~n inventories of finished goods, 

MAT Credit Entitiement 

Deferred Tax 

Taxation pertaining to earlier years 

Total Tax Expense 

I I I I I I 
6 1 Other comprehensive income from ouerations 

4,610 

3,260 

7,870 

569 

878 

1.305 

I I I I I I 

1 1 ~erneasure~ments o f the defjned beneist plans 521 17 31 66 60 
Income Tax on Above I 11511 1511 1111 11911 O l i  

1.569 

19 

19 

5 

1 ' l ~ o t a l  Comprehensive income f o r  t h e  per iod (5+6) 1 (39)1 304 (267)) 1,198 (6,648) 
I I I 

5,455 

201 

5,656 

548 

473 

1321  

2,628 

1 I I 

Profit/(loss) after tax for the periodfyear (3-4) 

5,436 

1,488 

6,924 

755 

626 

739 

1.372. 

140 

140 

(76) 1 292 1 (269)l 1,151 1 (6.687) 

Earning Before Interest, Tax, Depreciation & 

Amortization (EBITDA) 

Paid-up Equity Share Capital (Face vaiue of Re 10 each) 

2,284 

20,200 

3,927 

24,127 

120 

2,464 

2,484 

5.254. 

(971 

(97) 

2,126 

29,361 

l1 

24,788 

4,293 

29,081 

8,003 

5,256 

2,500 

5,495 

5 753. 

'The anti-d~lutlve effect IS  gnored if any 

0.07 

0.07 

9,895 

428 

428 

2,226 

29,361 

Basic Earnings per share (Rs) 

(Face value of Re 10 each) - Not annualized 

Diluted Earnings per share (Rs) 

(Face value of Re 10 each) - Not  annualized* 

2,872 

2,872 

(0.02) 

(0.02) 

(0.02) 

(0.02) 

1,745 

29,194 

0.26 

0.26 

9,327 

29,361 

(2.74) 

(2.74) 

7,433 

29,194 



INOX GREEN ENERGY SERVICES LIMITED 

CIN:L45207GJ2012PLCO70279 website:www.inoxgreen.com emaiI:investor@inoxgreen.com 

Registered Office: Survey NO. 1837 & 1834. At Moje Jetaipur, A85 Tower, 2nd Fioor, Old Padra Road, Vadodara-390007. Gujarat, India 

STANDALONE AUDITED BALANCE SHEET AS AT 3 1  MARCH 2024 

(T in Lakhs) 

As at As at 
Particulars 3 1  March 2024 3 1  March 2023 

(Audited) (Audited) 
-.. 

ASSETS 

Non-current assets 

Property, piant and equipment 

Capital work-in-progress 

Intangible assets 

Financiai assets 

(I) Investments 

-In subsidiaries 

(ii) Other non-current financtal assets 

Deferred tax assets (net) 

Income tax assets (net) 

Other non-current assets 

Total Non - current assets 

Current assets 

Inventories 

Financial assets 

(I) Trade receivables 

(ii) Cash and cash equ~vaients 

(ill) Bank balances other than (ii) above 

(IV) Loans 

(v)  Other current financiai assets 

Other current assets 

Non~current assets held for sale 

Total Current assets 

Total Assets 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 

Instrument entirely equity In nature 

Other equity 

Total equity 

LtASlLlTlES 

Non-current liabilities 

Financial liabilities 

Borrowings 

Other non-current liabiiities 

Provisions 

Total Non-current liabilities 

Current liabilities 

Financial liabilities 

(I) Borrowings 

(i!) Trade payabies 

- to ta l  outstanding dues of micro enterprises and 

small enterprises 

- to ta l  outstanding dues of creditors other than 

micro enterprises and small enterprises 

(iii) Other financial liabilit~es 

Other current liabilities 

Provisions 

Total current liabilities 

Total Equity and Liabilities 



INOX GREEN ENERGY SERVICES LIMITED 

CIN:L45207GJ2012PLCO70279 website:www.inoxgreen.com email:investor@inoxgreen.com 

Registered Off~ce: Survey No. 1837 & 1834, At Moje Jetaipur, ABS Tower, 2nd Floor. Old Padra Road, Vadodara-390007, Gujarat, India 

AUDITED STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDED 31 MARCH 2024 

(7 i n  Lakhs) 

Year Ended 3 1  Year Ended 3 1  
Particulars March 2024 March 2023 

(Audited) {Audited) 

Profit/(loss) after tax for the per~od from operations 

Adjustments for: 

Taxexpense 

Finance costs 

IPO Expense (Assets) 

Interest income 

Other Income 

Aliowance for expected credit losses 

Bad debts, remissions and liqu~dated damages 

Depreclatlon and amortisatlon expense 

Operating proflt/(loss) before working capital changes 

Movements In work~ngcapital. 

(Increase)/Decrease In Trade rece~vables 

(lncrease)/Decrease in lnventor~es 

(lncrease)/Decrease in Loans 

(1ncrease)jDecrease In Other financ~al assets 

(lncrease)/Decrease In Other assets 

lncrease/(Decrease) In Trade payables 

increase/(Decrease) In Other financial liabilities 

lncrease/(Decrease) In Other l iabi l~t~es 

lncrease/(Decrease) in Provisions 

Cash generated from operations 

Income taxes paid 

Net cash generated from/(used in) operating 

Cash flows from investing activities 

Purchase of property, plant and equipment (including 

Investment In subs~d~aries and associates 

Cons~deration rece~ved for saie of Investment 

Interest received 

lnter corporate deposits given 

lnter corporate depos~ts receiveb back 

Movement i n  Bank fixed deposits 

Net cash (used in) investing activities 

Cash flows from financing activities 

Proceeds from non-current borrowings 

Repayment of non-current borrow~ngs 

Equity Share Premlum 

Proceeds from issue of share capital 

Proceeds from/(repayment of) short term loans (net) 

F~nance costs 

Net cash generated from financing activities 

Net increase i n  cash and cash equivalents 

Cash and cash equivalents at the beginning of the 
period 

Cash and cash equivalents at the end of  the period 



1. The Standalone Financial Results for the quarter ended March 31, 2024 have been reviewed by the Audit Cominittee and approved by the Board 

of Directors at its meeting held on May 03, 2024 The Standalone F~nancai Results are prepared in accordance with the Indian Accounting Standards 

(lnd AS) as prescribed under Section 133 of the Companies Act, 2013. 

2 Information reported t o  the ch~ef  Operating decision maker (CODM) for the purpose of resource allocat~on and segment performance focuses on 

the single business segment of providing Operations and Maintenance ("O&M") services of WTGs and Common Infrastructure Facilities hence there 

is only one reportable business segment in terms of lnd AS 108. Operat~ng Segment The Company is operating in India only considered a singie 

geographical segment. 

The Company has presented segment information in the consolidated financial resuits. Accordingly, in terms of Paragraph 4 of Ind AS 108 'Operating 

Segments', no disclosures related to segments are presented In these standalone financ~al results. 

3. The Company incorporated 6 wholly-owned subsidiaries (hereafter referred t o  as SPVs), through a request for selection (Rfs) process under the 

Solar Energy Coi-poration of India (SECI) t o  set up wind farm projects. The compaiiy invested fuiids in tile SPVs through lnter-Corporate deposits for 
project execution, amounting to Rs. 1,004 Lakh, and also provided bank guarantees of Rs 5,578 Lakh The management believes that once the 

projects are commissioned and siibject t o  pending reguiatory matters and operational performance improvement, the company will be able t o  

recover the funds from the SPVs and release the bank guarantees. However, as at March 31, 2024, the SPVs' project coinpletion date had expired 

and appiications for extenstons are pending with regulators In annual general meeting held on September 29, 2023 & September 29, 2023 of the 
Company and holding company respectiveiy approves that if the group IS unable to recover the funds provided as Inter-Corporate deposits and Bank 

Guarantee from the SPVs, the holding company will bear the costs 

4. Due t o  unascertainable outcomes for pending iitigation matters with CourtiAppeiIate Autliorities and significance of the balance t o  the financial 

statements as a whole and the involvement of estimates and judgement in the assessment which is being technical in nature, the management IS of 
the opinion that the company wiii succeed in the appeal and there will not be any mater~al impact on the statements on account of probable liability 

vis-a-vis the provisions already created in the books. 

5. During the periodlyear, lnox Wind Limited (the holding company) as decided vide Board of Directors resolution dated February 10, 2023 and as 
approved by shareholders in annual genarai meeting held on 29 September, 2023 be~ng related party transactions, has bear the losses of ~nvestment 

in subsid~ary amounting t o  Rs.2,591 Lakh. 

6 The Company has the poiicy to recognise revenue from operations & maintenance (O&M) over the period of the contract on a straight-iine basis. 

Certain O&M services are t o  be billed by amounting to Rs 12,379 Lakh for which services have been rendered. On the basis of the contractual 
tenabiiity, and progress of negotiations/discussions~arbitrationil~tigations, the company's management expects no material adjustments in the 

standalone financial statements on account of any contractuai obligation and taxes & interest thereon, if any 

7 Operatton & Maintenance services against certain contracts do not require any materiai adjustilienl on account of delays/mach~ne availab~l~ty, if 
any. 

8.The company adheres t o  the requirements o f  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 certa~n pending compliances including certain reconciliation 

Management believes that there will be no significant impact on the statements 

9 During the Quarter ended 31 March 2024, 31 December 2023, & 3 1  March 2023 and year ended 31 March 2024 & 3 1  March 2023 material 

pertaining to related parties amounting t o  Nil, Nil & 7755 Lakh and 7120 Lakh & 75,256 Lakh respectively has been received by the company and 

accounted as a purchase of stock in trade and the same has been transferred to related parties. 

10. During the year the company has acquired 51% equlty 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 w t h  effect from 7th February, 2024. 

11. Fig~ires for the quarter ended March 31, 2024 and March 31, 2023 represent the difference between the audited figures in respect of the full 

financial year and the published unaudited figures of nine months ended Deceinber 31, 2023 & December 31, 2022 respectively which was subject t o  
ilmited review by the Auditors 

12. Discontinued Operations / Asset held for sale 

The company has decided to saie its Subsid~aiy company viz Nani Viran~ Wind Energy Private Limited vide its shareholders approval in Extra ordinlory 

Generai Meeting resolution t o  IGREL Renewables Limited at gross considertaion of Rs 29,000 Lakhs. The company is also transfering its related 

borrowing amounting to Rs.19,142 Lakhs During the quarter the comapny has rece~ved Rs 4,900 Lakhs as part of the consideration 

13 During the current period, the Company has identified and rectified prior period errors and reinstated the financiais for previous period i e 31 

March 2023. The impact of such reinstatement 18 as follows:- 

Particulars 

Bookvalue of assets and liabilities of discontinued operations 

investment in Equty 

Carnpuliary Convertible Debenture 

Total Asset held for sale 

In Statement o f  Profit and Loss 

Amount i n  Rs. Lakhs 

AS at 
31  March 2024 

(Aud~tedl 

2.139 

6,739 

8.878 



Amount i n  Rs. Lakhs 

During the current period, the Company has identified and rectified prior period errors and reinstated the financials for previous quarter i e 31 

March 2023 The impact of such reinstatement is as follows:- 

Financial statement caption 

!a! During the financial year ended March 31, 2023 the mrnpanl, h2r recog~i red the deferred tax @ 34.944% !-stead of prevai!ing rate of ?9.1?00/- 

(companies having turnover less than 400 Crore in previous financial year). The Impact of the changes has been recognised retrospectively. 

I 

Date: 03 May, 2024 

Reference 

As at 31 March 

2023 

13,831 

93,015 

Deferred Tax asset 

Other equity 
(a) 

(3)  

Amount prior t o  

reinstatement 

As at 31 March 

2023 

4,173 

4,173 

Consequential 

impact 

As at 31 March 

2023 

9,658 
88,842 

AS at 31 March 2023 

4,173 

4,173 

Amount post 
reinstatement 

Consequential 
impact 



INOX GREEN ENERGY SERVICES LIMITED 

(formerly Known as lnox Wind Infrastructure Services Limited) 

CIN:L45207GJ2012PLCO70279 webrite:www.moxgreen.com ernail:investor@inoxgreen.com 

Registered Office: Survey No. 1837 & 1834, A t  Moje Jetalpur, ASS Tower, 2nd Floor, Old Padra Road, Vadadara~390007, Gujarat, India 

Statcmcnt referred to  I" Regulation 5214) of the SEE1 (Listing Oblgations and Dsciosuie Requlrementi) Regulations, 2015 

/ b) l ~ e b t  scrvlce coverage ra t0  12 43 tlmes (for the year ended March 31,2024) I 

NO. 
" 

a)  

Particulars 

Debt-equlty ratio 

c)  

d) 

Disclosures 

0 09 tlmei 

I I 

I h) l~a in lngs  per share- Basic I R ~  0 26 per share (for the year ended March 31,2024) 1 

Interest servlce coverage ratio 

Outstanding redee~nable preference shares (quantity and vaiue) 

e)  

f) 

g) 

3 69 tlmes (for the year ended March 31.2024) 

NIL (as at March 31, 2024) 

I o) /inventory turnover 11 85 days (for the year ended March 31, 2024) 

I I 

Capital redemption reserveldebenture redemption reserve 

Net worth 

Net profit/(loss) after tax 

i) 

j) 

k) 

I) 

m) 

n) 

NIL (as at March 31, 2024) 

Rs 1.40.433 lakhi (as at March 31, 2024) 

Rs 1,150 lakhs (for the year ended March 31,2024) 

I q) / ~ e t  proflt margin 1%) 16 76% ( fa i the year ended March 31, 2024) I 

Current ratio 

Long term debt to  worklng capital 

Bad debts to account recelvable fatlo 

Current l~ability ratla 

Total debts to  total assets 

Debtors' turnover 

p) 

2 99 times (as at March 31, 2024) 

0 24 times (as at March 31, 2024) 

0 02 times (as at March 31, 2024) 

0 10 times (as  at March 31, 2024) 

0 07 times (as at March 31, 2024) 

1.61 times (for the year ended March 31, 2024) 

Ratio has been computed as follows: 

I I 

Operattng margln 1%) 

r )  

r) 

Debt  comprises Long-Term borrowings and Short- Term borrowings 

Debt Service Coverage Ratlo = Earn~ngs before lnterest and Tax ( f rom con t inu~ng  opera t~ons)  / (Interest cost ( f rom continuing operat~ons) +Cur ren t  

matu r l t y  o f  long-term borrowings) 

20 11% (for the year ended March 31, 2024) 

interest  Service Coverage Ratlo = Earnings before lnterest  and Tax ( f rom col i t lnuing operations) /Interest cost ( f rom continuing operations) 

Deb t  Equity Ratio = Debt/ Net worth.  (Net w o r t h  Equity Share Capital t Other equi ty)  

Current Ratio =Cur ren t  assets/Current liabilities 

Asset cover avalabie, in case of non-convertible debt securities 

Extent and nature of security created and maintatned- Regulation 54 (2) 

Long t e r m  deb t  t o  w o r k ~ n g  capital = Long Term Borrowings/ (Totai Current Assets-Total crlrrent l iabi l i t~es) 

Current l i ab~ l i t y  rat io =To ta l  Current iiab8litzes /Total equi ty & l iab~l i t ies 

Total  debts t o  total  assets = Total Debt /Total Assets. 

Debtors' turnover = Revenue f rom operat lon ( f r o m  contlnulng operations) /Average debtors. 

inventory turnover = Cost o f  goods sold ( f rom cont inuing operations) / Average inventory. 

Not appl~cabie rlnce Nan-convertible Debenture are unsecured 

Not applicable slnce Nan-canvertibie Debenture are unsecured 

Opera t~ng  margin (%) = Earnlng before ( f rom cont lnuing operatlons) lnterest  &Tax (EBIT)/ Revenue f rom operat ton ( f rom contlnuing operat~ons) 

Ne t  prof i t  margln 1%) = Profit af ter  Tax ( f rom cont lnuing operations) / Revenue f r o m  operat lon ( f rom continuing operat~ons) 

Company has determined assets/security value for the  purpose o f  asset/security cover on  the  basis o f  market value based on  valuation report  Issued 

by  t h e  Devender Kumar Malhotra (Reg. No. IBBi/RV/05/2018/10424) dated 11/02/2021 and S L Solank1 (Reg No Cat-1/226/1994-95) dated 

11/02/2021. 

Net profit/(loss) af ter  tax means Profit/(Loss) af ter  tax f r o m  contlnuing operat ions 

Earnings per share- Basic f rom continuing operatlons 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL RESULTS 
AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

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

Report on the Audit of the Annual Consolidated Financial Results 

Opinion and Conclusion 

We have (a) audited the Annual Consolidated Financial Results for the year ended March 31, 2024 (b) reviewed the 
Consolidated Financial Results for the quarter ended March 31,2024 (refer 'Other Matters' section below), which were 
subjected to limited review by us, both included in the accompanying "Statement of Consolidated Financial Results for 
the Quarter and Year ended March 31, 2024 of Inox Green Energy Services Limited (formerly known as Inox Wind 
Infrasbucture Services Limited) ("Parent/Holding Company") and its subsidiaries (Parent Company and its 
subsidiaries together referred to as "the Group"), for the quarter and year ended March 31, 2024 ("the Statement"), 
being submitted by the company pursuant to the requirement of Regulations 33 & 52 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations'). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
statement: 

a. include the annual financial results of the following entities: 
Holding - Companv 

1. Inox Green Energy Services Limited 
Subsidiaries 

1. Aliento Wind Energy Private Limited 
2. Flurry Wind Energy Private Limited 
3. Flutter Wind Energy Private Limited 
4. Haroda Wind Energy Private Limited 
5. Suswind Power Private Limited 
6. Tempest Wind Energy Private Limited 
7. Vasuprada Renewables Private Limited 
8. Vibhav Energy Private Limited 
9. Vigodi Wind Energy Private Limited 
10. Vinirrmaa Energy Generation Private Limited 
11. Vuelta Wind Energy Private Limited 
12. Khatiyu Wind Energy Private Limited 
13. Nani Virani Wind Energy Private Limited 
14. Ravapar Wind Energy Private Limited 
15. Wind Four Renergy Private Limited 
16. I-Fox Windtechnik India Private Limited (w.e.f. February 24,2023) 
17. Resowi Energy Private Limited (w.e.f. February 07,2024) 

b. are presented in accordance with the requirements of Regulation 33 & 52 of the Listing Regulations 
regard; and 
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c. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards and other accounting principles generally accepted in India of the 
consolidated net loss, other comprehensive income and other financial information of the Group and its 
associates for the year ended March 31,2024. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 31,2024 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2024, based on our review 
conducted and procedures performed as stated in paragraph @) of Auditofs Responsibilities section below, nothing 
has come to our attention that causes us to believe that the Consolidated Financial Results for the quarter ended March 
31,2024, prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standards and other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Basis for Conclusion and Opinion on the Consolidated Financial Results for the Quarter and Year ended March 31, 
2024 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in paragraphs (a) & (b) 
of Auditor's Responsibilities section of our report. We are independent of the Group and its associates' entities 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 results under the provisions of the Companies 
Act, 2013 and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note 3 to the statement regarding invested funds in 6 SPVs. 

2. We draw attention to Note 4 To the statement regarding pending litigation matters with Court/Appellate 
Authorities. Due to the significance of the balance to the financial statements as a whole and the involvement 
of estimates and judgement in the assessment which is being technical in nature, the management is of the 
opinion that the company will succeed in the appeal and there will not be any material impact on the 
statements on account of probable liability vis-a-vis the provisions already created in the books. 

3. We draw attention to Note 5 of the statement which states that the Company has the policy to recognise 
revenue from operations & maintenance (O&M) over the period of the contract on a straight-line basis. 
Certain O&M services are to be billed by amounting to Rs.12,379 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. 

4. We draw attention to Note 6 to the statement which describe that operation & maintenance services against 
certain contract does not require any material adjustment on account of machine availability, if any. 

5. Party balances in the form of trade receivables/payables/advances to vendors and other parties (other than 
disputed parties) are subject to confirmation/reconciliation. Adjustments, if any will be accounted for on 
confirmation/reconciliation of the same, which in the opinion of the management will not have a material 
impact. 

6. We draw attention to Note 7 of the statement, which states that the company has a system of maintenance of 
information and documents as required by Goods and Services Act ("GST Act") and "chapter-xvii" of the 
Income Tax Act, 1961. Due to the pending filling of certain GST/TDS/TCS returns, the necessary 
reconciliation related to statutory balances is pending to determine whether all transactions have been duly 
recorded/reported with the statutory authorities. Adjustments, if any, arising while filing the GST/TDS 
Return shall be accounted for as and when the return is filed for the current financial year. However, the 
management is of the opinion that the aforesaid return filing will not have any material impact on the 
financial statements. 



7. During the period/year, Inox Wind Limited (the holding company) as decided vide Board of Directors 
resolution dated February 10,2023 and as approved by shareholders in Annual General Meeting held on 29 
September, 2023 being related party transactions, has bear the losses of investment in subsidiary amounting to 
Rs.2,591 Lakh. 

Our report is not modified in respect of above matters. 

Management's Responsibility for the Statement 
This Statement, which includes the Annual Consolidated Financial Results is the responsibility of the Parent 
Company's Management and has been approved by them for the issuance. The Annual Consolidated Financial 
Statements for the year ended March 31, 2024, has been compiled from the related audited consolidated financial 
statements. This responsibility includes the preparation and presentation of the Consolidated Financial Results for the 
quarter and year ended March 31, 2024 that give a true and fair view of the consolidated net loss and other 
comprehensive income and other financial information of the Group and its associates in accordance with Indian 
Accounting Standards prescribed under section 133 of the Act read with relevant rules issued there under and other 
accounting principles generally accepted in India and in compliance with Regulation 33 & 52 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and its associates are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and its associates entities and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate implementation and maintenance of accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the annual consolidated financial results that give a 
true and fair view and are free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the consolidated financial results by the Directors of the Parent Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and its 
associates' entities are responsible for assessing the ability of the Group and its associates entities to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate the Group and its associates or to cease operations, 
or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its associates' entities are responsible for 
overseeing the financial reporting process of Group and its associates' entities. 

Auditor's Responsibilities 

(a) Audit of the Annual Consolidated Financial Results for the year ended March 31,2024 

Our objectives are to obtain reasonable assurance about whether the Annual Consolidated Financial Results as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditods 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 Annual Consolidated Financial Results. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of such 
controls. 



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

* Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of the 
requirements specified under Regulation 33 & 52 of the Listing Regulations. 

* Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the ability of the Group and its associates' entities 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 Annual Consolidated Financial Results or, if such disclosures are inadequate, to m o d e  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 Group and its associates entities to cease to continue as a going concern. 

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

Obtain sufficient appropriate audit evidence regarding the Annual Consolidated Financial Results of the entities 
within the Group and its associates entities to express an opinion on the Annual Consolidated Financial Results. We 
are responsible for the direction, supervision and performance of the audit of financial information of such entities 
included in the Annual Consolidated Financial Results of which we are the independent auditors. We remain solely 
responsible for our audit opinion. 

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

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

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

(b) Review of the Consolidated Financial Results for the quarter ended March 31,2024 
We conducted our review of the Consolidated Financial Results for the quarter ended March 31, 2024 in accordance 
with the Standard on Review Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the ICAI. A review of interim financial information consists of making 
inquiries, primarily of the Company's personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance 
with SA specified under section 143(10) of the Act and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion and Conclusion section 
above. 

Other Matters 

1. The statement includes the interim financial results of one subsidiary which have not been reviewed, whose 
interim financial results reflect total revenue of Rs. NIL, total net loss after tax of Rs.2.87 Lakh and total 
comprehensive loss of Rs. 2.87 Lakh for the quarter and year ended 31.03.2024 & cash flow of Rs.7.29 Lakh for 
the year ended 31.03.2024. These interim financial statements have not been reviewed by us. According to the 
information and explanations given to us by the Management, these interim financial statements are not 
material to the Group. Our conclusioi~ on the Statement is not modified with 
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2. Figures for the quarter ended March 31,2024 and March 31,2023 represent the difference between the audited 
figures in respect of the full financial year and the published unaudited figures for nine months ended 
December 31,2023 and December 31,2022 respectively which was subject to limited review by us. 

3. The statutory audit was conducted via making arrangements to provide requisite documents/ information 
through an electronic medium. 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 of the Holding Company 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 (as applicable), nothing 
has come to our knowledge that makes us believe that such an audit procedure would not be adequate. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on 
the work done and the reports of the other auditors. 

For Dewan P. N. Chopra & Co. 
Chartered Accountants 

UDIN: 2 4 5 0 5 3 7 1 ~ ~ ~ ~ ~ ~ 9 6 3 7  
Place of Signature: Noida 
Date: May 03,2024 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FORTHE QUARTER AND YEAR ENDED MARCH 31,2024 

I $  in Lakhcl , -- -, 

Part-i 

1 

3 

5 

7 

1 (Unaudited) (Unaudited) (Unaudlted) Audlted Audited 

Particulars 

Other Comprehensive income from countinued operations 

A (I) Items that wfll not be reclassifled t o  profft or ioss 
Remeasuremeiit af  defined beiiefit obl!gation 
Tax on above 

. . . . . . . 

a) Revenue from operation (net of taxes) 

b1 Other Income 
Total Income from operations (net) 

Expenses 

(a) EPC, O&M, Common ~nfrastructure facility expenses 

(b ) Purchases of stack-ln-trade 
(c ) Changes in Inventories 

id) Ernpioyee benef~ts expense 

(e) Finance costs 

(f)Depieciation and amortisation expense 

(g) Other expenses 

Total Expenses (a  t o g )  
Less: Expenditure capitalised 

Net Expendfture 
Profit/(Lors) before tax (1-2) 

TaxExpenSe 

a) Current Tax 

b) MATCiedit Entitlement 

c) Deferred Tax 

d) Taxatton pertatning to earller years 

Totai Tax Expenses 

Profit/(Loss) after tax from continuing operations (3-4) 
a) Proftt/(Loss) for the period from dscontnued operations 
b) Tax credlt from d~scantinued operations 
Profit/(loss) after tax for the periodlyear f rom discontinued 

operations 
Profit/(loss) after tax for the periodlyear (5+6) 

Other Comprehensive income from discontinued operations 
A (I) Items that w ~ l l  not be reclassified to proflt or ioss 
Remeasure~nent of  defined benef~t obligation 
Tax on above 

Total Other Comprehensive income 

Quarter ended 

5,243 

3,169 
8,412 

2,084 

870 

932 

1,316 

1,135 

6,337 

6,337 
2,075 

135) 

42 

(12) 

I 
Total Comprehensive lncome for the period comprising Net 
Profit for the period &Other Comprehensive lncome (7+8) 

2,090 

I 

Other Comprehensive Income for the year attributable to: / 1 1 1 I 
-Owner af the Company 1 30 / 12 1 2 / 47 1 39 
Non-controllhng Interests 1 1 I 1 

Year ended 

5,996 

58 
6,054 

2,934 

763 

485 

1,328 

317 

5,827 

5,827 
227 

11 

20 

164) 

(801 
2,155 

(324) 
12291 

(95) 

2,060 

30 

Total Comprehensive income for the year I 1 1 I 1 
12 Ownerso f the  company 2,163 / 1138)j (5511 2,838 1 11.893) 

N o n  Controllhne interests I 17711 15 1 i lnai l  r?ali i lna l  

22,426 

3.693 
26,120 

9,518 

120 

3,396 

2,544 

5.295 

1,906 

22,779 

22,179 
3,340 

5,680 

1,451 
7,131 

2,241 

755 

750 

790 

1,375 

1,317 

7,228 

(351) 
6,817 

254 

26 

17 

15) 

(123) 

10 

31-03-2024 

25,030 

3,980 
29,010 

9,850 

5,256 

2,624 

5,723 

5,756 

1,971 

31,179 

(351) 
30,828 

(1,818) 

26 

140 

151 
76 

(261) 
150) 

(211) 

(135) 

12 

1150) 
15 

3 

(1) 

(180) 

Profit/(Loss) for the year attributable to: 
-Owner o f the  Company 
-No"-controllhng interests 

Other Comprehensive tncome 

Earning Before Interest, Tax, Depreciation &Amortization 

l3 l(EBITDA) inriuding discontinuing operations 

Baslc & D~luted Earnongs per share for dlscontanutng 

18 operatkons (Rs)(Facevalue of Re 10 each) - Not annuallzed 1 I I0 02/1 (0 051  (0 0811 I0 0511 

31-12-2023 

57 

83 
171 

(8621 
(509) 

1353) 

(182) 

2 

2,132 

172) 

15 

66 

(19) 

2,814 

(1,932) 

(104) 

157) 
1104) 

4,652 

31-03-2023 

425 

(641 
360 

2,980 

(5791 
I3661 

(213) 

2,767 

60 

( 2 u 3  

47 

16,170) 

2,791 

124) 

14 1 Paid-up Equity Share Capital (Face value of Re 10 each) 

Reserves exclild~ng revalilation reserves 
Basic Earnings per share for continuing operations (Rs)(Face 

value of Re 10 each) - Not annualized 

Diluted Earnings per share for continuing operations (Rs)(Face 
value of Re 10 each1 - Not annualired 

2,806 

2,832 

14.651) 
(2,068) 

(509) 

11,559) 

16.209) 

39 

2,370 

31-03-2024 

29,361 1 29,361 / 29,194 

0 49 

0 49 

31-03-2023 

2,196 

29,361 / 29,194 

0 02 

0 02 

12,870 9,729 

0 07 

0 07 

1 0 1  

. -. 

( 2  53) 

,. 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER A N D  YEAR ENDED MARCH 31,2024 

Audited Consolidated Balancesheet as a t  3 1  March 2024 

(7 ~n Lakhs) 

3 1  March, 2024 3 1  March, 2023 I I / 
ASSETS 
(1 )  Non-current assets 
(a) Property, Plant and Equlp~nent 
(Oj Capitai work-in-progress 
( i i  Goodwili 
(d l  Flnanc~al Ar ie t r  
(I) O thc i  non- current financial a5 ic t i  
(e l  Deferred tax aisets (Net) 
I f ]  Income tax assets (net) 

(2) Current assets 
(a) Inventories 
(b] Financal Assets 
(i) l n ve i tmen t~  
(ii) Trade rece~vablei 
( i f \ )  Cash and cash equivaienti 

jivl HanK Halances other than (l i i l  above 
(v) Loans 
(vil Other current flnanclai assets 
(c) income tax a r i e t i  (net) 
id) Other current assets 

(gi Other non~cur ient  assets 

5 27,999 
Total Current Assets (It) I 75,448 1 41,015 

I 
I I 

Total Arret r  (I+II) 2,08,252 / 2,11,31S 

I I 

Total Non - Current Assets (I) 1 1,32304 1 1.70.300 
238 

EQUITY AND LIABILITIES 
Equity 
(a1 Equity Share capital 

(b) Investments entirely equlty ~n nature 
(c )  Other Equity 

Equity attr ibutable t o  ownerr of the Company 

796 

Liabilities 
Non-current liabilities 
(a! Fnancal  Ltabilzt~ei 
(I) Boirow,ngi 7,961 26,426 
(I!! Other nowcurrent financial l ab i l t i e i  
(b) P iov~i ions 

( c )  Other non-current lhabi l~ t~e i  22,697 24,182 
Total Non - Current Liabtiitber (11) 30,837 50,804 

id) Non Controllhng Interest 

Current liabilities 
(a) Fnancal  Liabil i t~ei 
(1 )  Borrowings 
(#a)  Lease l i a b i i ~ t ~ e i  
( i i l  Trade payables 

a1 total outitandine dues o f  micro enternisei and m a i l  enterorsei 

b i  total outstanding dues of c iedtors  other than mlcra enterprises and 
srnali enterprse i  

( t i t )  Other current f~naoclal l ~ a b l i t ~ e r  
(b! Other current iab~l i t ies  
(cj Plovi5ions 
(d l  Current Tax Liabilit~es (Net] 

Total equlty (I) 1 1.34,991/ 1,09.073 
489 509 

Total Equity and Liabilities (l+ll+ill) I 2,08,252 1 2.11.315 

(e)L~abil i t~es classified as held for sale 16,969 
Total Current L~abil i t tes (I l l) I 42,424 1 51,438 

I 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FORTHE QUARTER AND YEAR ENDED MARCH 31,2024 

Audited Consolidated Statement of Cash Flow for the Period Ended 3 1  March 2024 

Cash flows f rom operating activities 

Prof~t/(losi) after tax from continuing operations ior  the haif year 

Piof~t / ( lo is)  for the year after tax from discontinued operattons 

Adjustments for 

Taxexpense 

Finance costs 

li?terest income 

Transaction cost on Issue o i  equity shares 

Bad debts, remlsslons and i~quidated damages 

Allowance for expected credit iosses 

Depreciation and amortisatlon expenses 

Particulars 

F~nance costs 

Net cash generated from financing activities 

Year ended 

3 1  March 2024 

Movements in working capital. 

(increasel~Decrease ~n i raae  receivabiei 

(Increase)/Decrease ~n Iiiventorles 

(lncrease)/Deciease n Other fnancial assets 

(lncrease)/Decrease n Other assets 

Increase/(Decrease) n Trade payable8 

Inciease/(Decrease) n Other fnanclal liab~lities 

lncrease/(Decrease] n Other l~abtlitics 

Increase/(Decrease) n Provisions 

:ash generated f rom operations 

ncome taxes pald 

Uet cash generated from operating activities 

Cash flows f rom investing activities 
Purchase of property, plant and equipment (lnciudng changes in 

capital WIP, capital cred~tors/advances) 

Sale of Investment in subsld~ar~es & associates 

Consideration receved for sale af lnvestme~it 

Interest received 

Inter corporate deposrts glven 

Inter corporate deposlts received back 

Movement ti? bank depos~ts 

l e t  cash (used in)  investing activities 

Cash flows from financing activities 

Loans to  related party 

Proceedsfrom non-current borrowngs 

Repayment of non-current borrowings 

Shares issued dur~ng  the perlad 

Equlty Share Premium 

Non-Canvertlble, Non-Cumulat~ve, Partic~pat~ng, Redeemable Prefe 

Proceeds from/(repayment of) short term borrow~ngs (net) 

N~~ increase/[decrease) in  cash and cash equivalents I 

Year ended 

3 1  March 2023 

(5,169) 

(2.170) 

(1831 
8,211 

(5.307) 
763 

(3.3561 
48 

(348) 

(439) 

(787) 

(541 
(11,030) 

4,900 

3,244 

(29.7891 

22,418 

3,999 

(6.311) 

20,830 

(9,1021 

(1,288) 

1. The Standalone Financial Results o i  the Company are ava~iable at the Holding Company's website www.inoxgreen cam and the webisti. of Stock Exchanges, at www.bsci~?dia corn and www nseindia cam 

Key Standalone Ffnancial Results of the Company for the quarter ended 3 1  March, 2024 are glven beiow 

(2,6661 

(961) 

(2.529) 

(5.174) 

2,886 

632 

(1.734) 
36 

(3,199) 
569 

(2,630) 

(7,033) 
3,251 

600 

(5.8091 
6,321 

2,150 

(520) 

3,175 

(19,384) 

5,692 

31,308 

(14.710) 

Cash and cash equ~vaients at the beg~nning o i  the year 

Cash and cash equivalents a t  the end o f  the period 

304 1 4,472 

1,089 1 305 

Quarter Ended 

2 The Consoldated Financial Rcsults i o i  thc quartor ended March 31, 2024 have been rcvicwcd by the Audit Cominittce and approved by the Board of Directors at its meetlng held on May 3, 2024 The 

Consolidated Financial Results are prepared in accordance with the Indlan Accounting Standards ( lnd AS) as prescr~bed under Secton 133 of the Companies Act. 2013. 

Year Ended 

~articulars 

Revenue from operations from continuing operaton 

Piaf~t/lLasil Before Tax from continuing operation 

Flet Prof~t/(Loii)Aftrr Tax fromcontnuingoperatlon 

Total Comprehensive income 

Earnlngr Before inteierl. Tax. Depreclaiion and Arnort#zai ion (CBITDA) i iom 

continuing aperatton 

31-03-2024 

(Unaudited) 

4.610 

(57) 

(761 

(391 

2,126 

31-12-2023 

(Unaudited) 

5,455 

433 

292 

304 

2,226 

31-03-2023 

(Unaudited) 

5,436 

(366) 

(269) 

1267) 

1,745 

31-03-2024 

(Audited) 

20,200 

1,579 

1,151 

1,198 

9,327 

31-03-2023 

(Audited) 

24.788 

(3.8151 

16.687) 

16.648) 

7,433 



INOX GREEN ENERGY SERVICES LIMITED 
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Reg~stered Office. Survey No 1837 & 1834. At Male Jctalpur, A85 Tower, 2nd Floor, Old Padia Road, Vadodara-390007, Gujarat, India 
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31,2024 

3 The hold%irg campany ~ncoiporated 6 whoily-owned subsidafies (hereafter called as SPVs) under RfS (request far selection) for settlng up wliid farm pralects as awarded by Solar Energy Corporaton of 
India (SECI) under Tranche -Ill (200 MW) & IV (100 MW) The project complet~an date has expired in respective SPVs and applications for extension are pendlng before regiliatori In annual general meetlng 

held on September 29, 2023 & September 29, 2023 of the Holding Company and lnox Wind Li~ni ted respectively approves that i f  the groiip is unable t o  recover the fiinds prov~ded as Inter-Corporate 

depos~ts and Bank Guarantee from the SPVs, the holding company will bear the costs 

4 Due to  unascertainable outcomes for pending 1,tgation matters with Co~irr/Appellate Authorltles and significance of the balance to  tbc fnancial statements as a wholc and the invoIvemei,t of eitlmates 

and j~idgement In the assessment which is be~ng  technical ~n nature, the management is of the opinion that the company will succeed in the appeal and rhere wsll not be any lnaterial impact on the 

itatelnents on account of probable liability vls-=-"is the provisions already created rn the books 

5 The Group has the policy to  recognise revenue from operations & maintenance (O&M) over thc  period of the contract an a straght- lne basis Certaln O & M  reivtces are to  be billed amounting t o  Rs 

12,379 Lakh for whlch services have been rendered On the basis of the contractlial tenablity, and progress of negot~ations/discuss~ons/arb~tration/l~t~gations, the Grailp'i management expects no material 
adjustments in the consolidated f~nanc~al  statements an account of any contractual obligatmn and taxes & interest thereon, if any 

6 Operanon & malntcnance services against certain contracts do not require any mater~al adjustment on account of delays/machlne availabil~ty, 11 any 

7 The group adheres to  the requirements of the Goods and Servlces Act ("GST Act") and "chapter- XVII of the Income Tax Act, 1961 by malntainlng proper documentahon and informahon However, the 

group, currently has certain pending compliances including certaln reconcil~ation. Management believes that there will be no sign~i~cant Impact on the statements 

8. Durlng the Quarter ended 3 1  March 2024.31 December 2023 & 3 1  March 2023 and year ended 3 1  March 2024 &year ended 31  March 2023 rnaterlal peitalnlng to  related parties amounhng to Nll, hlil & 
7755 Lakh and ? I 2 0  Lakh & 75.256 Lakh respect~vely has been received by the Group and accounted as a purchase of stock in trade and the same has been transferred t o  related parties 

9 During the year the holding company has acqu~red 51% equity shares of Resawl Energy Prtvate L~mlted, an Independent O&M W ~ n d  Service Provider, on February 07, 2024 Accordingly, Resow! Energy 

Private Lmited has become a subsldlary of the Company with effect from 7th February, 2024 

10 Dlscontlnued Operations / Asset held for sale 

The Holding Comapny has declded to  sale ~ t s  Subs~diaiy company vlz Nani Vlrani Wind Energy Private Limited vlde ~ t s  shareholders approval In Extra ard~niory General Meetlng resolut~on to  IGREL 

Renewables L im~ted  at gross considertaion of Rs 29,000 Lakhs The Group Company IS  also transfering its related borrow~ng amoiinting to  Rs 19,142 Lakhs During the quarter the Groilp Comapny has 
iece~ved Rs 4,900 Lakhs as part of the cons~derat~on 

In accordance with the provlsians of lndlan Accounting Standard 105 -Nan  -Current Assets held for Sale and Dlsconr!nued Operations The assetr/L~ab~lit~es of the leasing Business have been disclosed under 
"Assets class~fied as held far slae and diicont,nued operat~ons"/"L~ab~I~t~es d~rectly assoc~ated with assets classified as held for sale and discontinued operattons" In Consoildated Statement of Assets and 
L~abllit~es. 

(Rs. in Lakh) 

Quarter Ended Year Ended 1 

-- 

Revenue from Opeiat on, I 405 441 202 2 4 4 1  393 

Total income I 411 150 202 2.652 407 

Expenses 

E i n p o y e e  Benrfbt Fxpenre? 

Other expenses 

Total Expense 

Piofit/(Loiii Before Tax irom Diiconlinued Ope iar~on i  

Current income Tax Expenre 

Deferred Tax 

Proflt/(lorr) AffeiTax from Dlrcontlnued Operations 

PiDperfy, Plant and Equipment I 2,596 

28 

97 

73s 

735 

b. Net Carh fiowr attr8butabieio the db5canf,nued operations 

~ e f  Carh (outflowrl/~nflowr from operating acflvllier 

Nef Cash used ,n ~nvertrng acfnv#%cer 

Net Carh joutfiow.)/inflowr from flnancmg acflvltler 

Net Cash (oulflowrllinflowr 

1324) 

12291 

1951 

Deferred Tax Llablbbei I 265 

Trade Payable 900 

Other current flnancaal Itab$llf,er I I71 

ill 

711 

Year ended 
31 March 2024 

(1,4451 

64 

1,457 

77 

Bank balance other than above 

12611 

1501 

(211l 

"ear ended 
3 1  March 2013 

2.811 

12.716l 

(129) 

1341 

79 

.. - .. 1 

Total ~labilttier 20,325 

Net Ariefr I 7.673 

1064 

1.064 

Other current ~#abil#tler 

18621 

15091 

13531 

Othercurrent llrrefr 

36 

3031  

3,031 

199 

Pro",.,"". I 

2.475 

2.475 

15791 

13661 

1213) 

12.06BI 

(509) 

11.5591 

Total &rretr 27,999 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FORTHE QUARTER AND YEAR ENDED MARCH 31,2024 

11 During the  current perlad, the Company has ldentlf led and rectif ied prior period errors and reinstated the  financiais for  previous year 8.e 3 1  hilarch 2023, The impact of such reinstatement 1s as follows' 

in  Statement of  Profit and Loss 
Amount in  Rs. Lakhr 

In Balance Sheet 

-- ~ 

Amount in  Rs. Lakhr 

Deferred Tax Expense 

Prof t  / (loss) after tar 

Total comprehensve income for the period 

Earnlng per share (Basic and Du ted )  from contlnuingoperatians 

I-- 1 1 / Amount por t  1 I 

Consequential impact 

Year ended 3 1  March 

Financral statement caption 

(a) 

(2) 

(a) 

(a) 

Duilng the current per~od, the Company has ~ d e n t ~ f ~ e d  and iectifed prior pertod errors and ie~ni tated the financiais for previous quartdr i e 3 1  March 2023 The lmpact of such 
reinstatements as f o iow i  - 

Amount prior to  reinstatement Reference 

Financial statement captlon 

Deferred Tax aseet 

sthc: ~ju:?;  

Amount port 
reinstatement 

Year ended 31 March 2023 

11,876) 

12,0361 

(1.997) 

10 83) 

(a )  Durlng the fnanciai year ended March 31, 2023 the company has recognlsed the deferred tax @ 34 944". nztead of prevatlng rate of 29 120% (cornapniei hav~ng turrlover less than 400 Crore !n prevoui  financial 
year) The impact of the changes has been recognlsed retroipect,vey 

Year ended 31 

Reference 

(a! 

(a! 

Financial statement caption 

Deferred Tax Expense 

Profit 1 (loss) after tax 

Total co~nprehensive ncome for the perlod 

Earrlung per share (Basic and Dliuted) from contlnulng operations 

March 2023 

2,297 

16,209) 

16,170) 

(2 53) 

2023 

4,173 

a.173 

4.173 

1 7 0  

Amount prior t o  reinstatement 

Ar at 31 March 2023 

14,288 

Reference 

( a )  

i a i  

la) 

la) 

aj.sa2 , 7 9 3 6 9  , 4 173 

reinstatement 
Ar at  31 March 

2023 

i O . i l 5  

Amount prior t o  reinstatement 

Quarter ended 31 March 2023 

472 

1 6 1  

-159 

(0 07) 

Consequential Impact 

Ar at 31 March 2023 

4.173 

reinstatement 

Quarter ended 31 
March 2023 

-451 7 

-181 3 

1 7 9  3 

(0.001 

Consequential impact 

ended 31 
 arch 2023 

20.35 

(20 35) 

120.35) 

1007) 
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SiATEMENiOF CONSOLIDATED FINANCIAL RESULTS FOR THE UUARIERiNDYtAR tNUtU MAKLH 31,2024 

12 CONSOLID4TED AUDITED SEGMENTWISE REVENUE AND RESULTS 

41 per lnd AS 108'Opeialing Segments' t l i i  Group his iolovring burnris,egrnenti 

a Opcranan & klantrnancr [O&M) - Providing Operanon & Maintenance [O&M) i e iv i i c i  and Common inflaitructuie iaclihei 

b Poivcr generanon 

r Tiadng Income 

i h e  entire revenue of O&M, Tradng and Power Generation ti from domestic market 

(Rr. In Lakhi) 

On the behalf of the Board od~irectors 

3 

I. 

I 

11 

8 1 )  

IV 

OY 

I1 
I 

I I  

118 

iv 
IV 

Ill. 
i 

i 

i i  

Y 

iv 

IV. 
I 

1 8  

i i  

Y 

Y 

V 
I 

ii 

i ~ i  

iu 

IY 

VI 

I 

i 

t i8  

8" 

8" 

Place : Noida 
Date: May 03, 2024 

S No Paitlrularr 

Quarter ended I Year ended 

Other mformatlon 

Segment Arretr 

Operaton & Mantenance 
Erecrlon, Procurement & Commiiioning 

Powergeneration 
ethers. Un~aliocabie and Corporate 

Total Segment Arretr 

Segment Ltabilitier 

Operaton & Maintenance 
~rectlon. Procurement & Coinmistonmg 

Powcigcneration 
Others. Un-allocabe and Corporate 

Total Segment Liab$litier 

Segment Capital Employed 

Opeiatdon & Mairltenance 
Erectton, Procurement & Commliioning 

Power generalton 
Others. Un allorable and corporate 

Total Segment Capital Employed 

Depreclation & Amortization 
0peraf;an & Maintenance 

Erectton, Procurement & Commiiionlng 

Powergeneration 
Others. Un-aioiabie and Corporate 

Total Depreciation & Amortkzation 

Materlal Non-cash expenrer (other than deprertat~onl 
Operatton & Mantenance 

Ersct80n. Procurement & Carnmiiiionlng 
Powergeneratton 

Others. Un allocabeand Corporate 
Total Mateiial Non-cash expenses (other than depreciation) 

Investment in Arroriafed &other entitles 
Operaton & Maintenance 

Erectton, Procurement & Commiii~oning 
Powergeneratlon 

Others, Un-allocabie and Corporate 

Total Investment 

2 08.252 

27,999 

2.36.251 

73.261 

25.219 

98,480 

1.34.991 

2.780 

1.37.771 

5.295 

1.171 

6.466 

234 

234 

March 31,2024 

(Audited) 
March 31,2023 

(Unaudited) 
March 31,2024 

(Unaud~ted) 

1.86.488 

29,077 

2.15.56s 

76,878 

15.446 

1.02.321 

1.09.613 

3.631 

1J3.244 

5756 

775 

6.531 

110 

110 

R - 

il 

March 31,2023 

(Audited] 
December 31.2023 

(Unaud8tedI 
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